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SECTION I �± GENERAL 

 
DEFINITIONS AND ABBREVIATIONS 

 
Unless the context otherwise indicates, requires or implies, the following terms shall have the following meanings in this Red 
Herring Prospectus. References to statutes, rules, regulations, guidelines and policies will be deemed to include all amendments, 
modifications or re-enactments notified thereto. 
 
The words and expressions used but not defined in this Red Herring Prospectus will have the same meaning as assigned to such 
�W�H�U�P�V���X�Q�G�H�U���W�K�H���&�R�P�S�D�Q�L�H�V���$�F�W�����W�K�H���6�H�F�X�U�L�W�L�H�V���D�Q�G���(�[�F�K�D�Q�J�H���%�R�D�U�G���R�I���,�Q�G�L�D���$�F�W�����������������³�6�(�%�,���$�F�W�´�������W�K�H���6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V����
the SCRA, the Depositories Act and the rules and regulations made thereunder, as applicable. In case of any inconsistency between 
the definitions given below and the definitions contained in the General Information Document (as defined below), the definitions 
given below shall prevail. 
 
�1�R�W�Z�L�W�K�V�W�D�Q�G�L�Q�J�� �W�K�H���I�R�U�H�J�R�L�Q�J���� �W�H�U�P�V�� �L�Q���³�0�D�L�Q���3�U�R�Y�L�V�L�R�Q�V�� �R�I�� �W�K�H���$�U�W�L�F�O�H�V���R�I�� �$�V�V�R�F�L�D�W�L�R�Q�´���� �³�6�W�D�W�H�P�H�Q�W���R�I�� �6�S�H�F�L�D�O���7�D�[���%�H�Q�H�I�L�W�V�´, 
�³�2�X�U���,�Q�G�X�V�W�U�\�´�����³�.�H�\���,�Q�G�X�V�W�U�\���5�H�J�X�O�D�W�L�R�Q�V���D�Q�G���3�R�O�L�F�L�H�V�´�����³�5�H�V�W�D�W�H�G���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q�´�����³�2�X�W�V�W�D�Q�G�L�Q�J���/�L�W�L�J�D�W�L�R�Q���D�Q�G���2�W�K�H�U��
Mate�U�L�D�O���'�H�Y�H�O�R�S�P�H�Q�W�V�´�����Z�L�O�O���K�D�Y�H���W�K�H���P�H�D�Q�L�Q�J���D�V�F�U�L�E�H�G���W�R���V�X�F�K���W�H�U�P�V���L�Q���W�K�H�V�H���U�H�V�S�H�F�W�L�Y�H���V�H�F�W�L�R�Q�V�� 
 
General Terms 

Term Description 

�³�*�/�&�/�´���� �³�R�X�U�� �&�R�P�S�D�Q�\�´����
�³�W�K�H�� �,�V�V�X�H�U�´���� �³�W�K�H��
�&�R�P�S�D�Q�\�´�� �D�Q�G�� �*�%��
Logistics Commerce 
Limited 

Unless the context otherwise requires, refers to GB Logistics Commerce Limited, a company 
incorporated under the Companies Act, 2013 having its registered office at B-3, Saptak Plaza, 
Shivaji Nagar, Nagpur-440010. 

�³�Z�H�´�����³�X�V�´���D�Q�G���³�R�X�U�´ Unless the context otherwise indicates or implies, refers to our Company together with our 
Subsidiary, on a consolidated basis as on the date of this Red Herring Prospectus. 

�³�\�R�X�´�����³�\�R�X�U�´���R�U���³�\�R�X�U�V�´ Prospective investors in this Issue. 

 
Company Related Terms 

Terms Description 

Articles / Articles of 
Association 

Unless the context otherwise requires, refers to the Articles of Association of GB Logistics 
Commerce Limited, as amended from time to time. 

Audit Committee 
�7�K�H�� �F�R�P�P�L�W�W�H�H�� �R�I�� �W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �F�R�Q�V�W�L�W�X�W�H�G�� �D�V�� �W�K�H�� �&�R�P�S�D�Q�\�µ�V�� �$�X�G�L�W�� �&�R�P�P�L�W�W�H�H�� �L�V�� �L�Q��
accordance with Section 177 of the Companies Act, 2013 and rules  made thereunder  and disclosed 
as such in the chapter tit�O�H�G���Š���2�X�U���0�D�Q�D�J�H�P�H�Q�W���R�Q���S�D�J�H��129 of this Red Herring Prospectus. 

Auditors/ Statutory Auditors The Statutory Auditors of our Company, being NKSC & Co., Chartered Accountants. 

Board of Directors / 
Board/ Director(s) 

The Board of Directors of GB Logistics Commerce Limited, including all duly constituted 
Committees thereof. 

Companies Act 
The Companies Act, 2013 including provisions of the Companies Act, 1956, to the extent not 
repealed. 

Company Secretary and 
Compliance Officer 

The Company Secretary and Compliance Officer of our Company being Payal Maheshwari 

Chief Financial Officer The Chief Financial Officer of our Company being Navin Keshrimal Mehta 

Depositories Act The Depositories Act, 1996, as amended from time to time. 

Equity Shares 
�(�T�X�L�W�\���6�K�D�U�H�V���R�I���R�X�U���&�R�P�S�D�Q�\���R�I���)�D�F�H���9�D�O�X�H���R�I��
_������- each unless otherwise specified in the context 
thereof. 

Equity Shareholders Persons holding equity shares of our Company. 
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Group Companies 
Group companies of our Company in accordance with the SEBI ICDR Regulations. For details, 
�V�H�H���³�2�X�U���*�U�R�X�S���&�R�P�S�D�Q�L�H�V�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��144 

HUF Hindu Undivided Family. 

Indian GAAP Generally Accepted Accounting Principles in India. 

Key Managerial Personnel 
/Key Managerial Employees 

The officer vested with executive power and the officers at the level immediately below the Board 
of Directors as described in the chapter titled Our Management on page 129 of this Red Herring 
Prospectus. 

MOA / Memorandum / 
Memorandum of 
Association 

Memorandum of Association of GB Logistics Commerce Limited. 

Non Residents A person resident outside India, as defined under FEMA. 

NRIs / Non Resident Indians 
A person outside India, as defined under FEMA and who is a citizen of India or a Person of Indian 
Origin under Foreign Exchange Management (Transfer or Issue of Security by a Person Resident 
Outside India) Regulations, 2000. 

Person or Persons 

Any individual, sole proprietorship, unincorporated association, unincorporated organization, body 
corporate, corporation, Company, partnership, limited liability Company, joint venture, or trust or 
any other entity or organization validity constituted and/or incorporated in the jurisdiction in which 
it exists and operates, as the context requires. 

Peer Reviewed Auditor 
Being NKSC &Co., Chartered Accountants, holding a valid peer review certificate, as mentioned 
�L�Q���³General Information�´���R�I��this Red Herring Prospectus. 

Promoter or Our Promoter Promoter of our Company, Prashant Natwarlal Lakhani. 

Promoter Group 
Entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) of the 
�6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V�����D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Promoter Group�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��143 

Registered Office 
The Registered office of our company which is located at B-3, Saptak Plaza, Shivaji Nagar, Nagpur-
440010. 

Restated Financial 
Statements 

The restated consolidated financial statements of our Company together with our Subsidiary, on a 
consolidated basis, and the restated standalone financial statements of our Company, on a 
standalone basis, which comprises the restated statement of Assets and Liabilities for the Stub 
period ended on September 30,2024 and the year ended on March 31, 2024, 2023 & 2022 and the 
restated statements of profit and loss and the restated cash flows for year ended on March 31, 2024, 
2023 & 2022 of our Company prepared in accordance with GAAP and the Companies Act and 
restated in accordance with the SEBI (ICDR) Regulations, 2018 and the Revised Guidance Note on 
Reports in Company Prospectuses (Revised 2019) issued by the ICAI, together with the schedules, 
notes and annexure thereto. 

RoC Registrar of Companies, Mumbai.  

SEBI Securities and Exchange Board of India, constituted under the SEBI Act, 1992. 

SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to time. 

SEBI (ICDR) Regulations SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended. 

SEBI (LODR) Regulations SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 
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SEBI (Takeover) 
Regulations or SEBI (SAST) 
Regulations 

SEBI (Substantial Acquisition of Shares and Takeover) Regulations, 1997 and 2011, as amended 
from time to time. 

Stock Exchange Unless the context requires otherwise, refers to the SME Platform of BSE Limited. 

 
Issue Related Terms 

Terms Description 

Acknowledgement Slip 
The slip or document issued by a Designated Intermediary to a Bidder as proof of registration 
of the Bid cum Application Form. 

Allotment/ Allot/ 
Allotted 

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh Issue 
to the successful Applicants. 

 
Allotment Advice 

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

Allottee The successful applicant to whom the Equity Shares are being / have been allotted. 

Applicant 
Any prospective investor who makes an application for Equity Shares of our Company in 
terms of this Red Herring Prospectus. 

Application Amount 
The amount at which the Applicant makes an application for Equity Shares of our Company 
in terms of this Red Herring Prospectus. 

Application Form 
The Form in terms of which the prospective investors shall apply for our Equity Shares in the 
Issue. 

ASBA/ Application Supported 
by Blocked 
Amount. 

Applications Supported by Blocked Amount (ASBA) means an application for Subscribing to 
the Issue containing an authorization to block the application money in a bank account 
maintained with SCSB. 

 
 

ASBA Account 

A bank account maintained by an ASBA Bidder with an SCSB and specified in the ASBA Form 
submitted by such ASBA Bidder in which funds will be blocked by such SCSB to the extent of 
the amount specified in the ASBA Form submitted by such ASBA Bidder and includes a bank 
account maintained by a UPI Bidder linked to a UPI ID, which will be blocked by the SCSB 
upon acceptance of the UPI Mandate Request in relation to a Bid by a UPI Bidder Bidding 
through the UPI Mechanism 

ASBA Application Location(s)/ 
Specified Cities 

Locations at which ASBA Applications can be uploaded by the SCSBs, namely Bangalore, 
Pune, Mumbai, New Delhi, Chennai, Kolkata, Ahmedabad, Hyderabad, Pune, Baroda and 
Surat. 

ASBA Investor/ASBA applicant 
Any prospective investor(s)/applicants(s) in this Issue who apply(ies) through the ASBA 
process. 

Banker(s) to the Issue/ Public 
Issue Bank(s). 

Collectively, the Escrow Collection Bank, Refund Bank, Public Issue Account Bank and 
Sponsor Bank(s) 

 
Basis of Allotment 

The basis on which Equity Shares will be Allotted to the successful Applicants under the Issue 
�D�Q�G���Z�K�L�F�K���L�V���G�H�V�F�U�L�E�H�G���X�Q�G�H�U���F�K�D�S�W�H�U���W�L�W�O�H�G���³�,�V�V�X�H�� �3�U�R�F�H�G�X�U�H�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��196 of this 
Red Herring Prospectus. 

Bid 
An indication to make an offer during the Bid/Issue Period by an ASBA Bidder pursuant to 
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor 
Investor pursuant to submission of the Anchor Investor Application Form, to subscribe to or 
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purchase the Equity Shares at a price within the Price Band, including all revisions and 
modifications thereto as permitted under the SEBI ICDR Regulations and in terms of the Red 
�+�H�U�U�L�Q�J���3�U�R�V�S�H�F�W�X�V���D�Q�G���W�K�H���U�H�O�H�Y�D�Q�W���%�L�G���F�X�P���$�S�S�O�L�F�D�W�L�R�Q���)�R�U�P�����7�K�H���W�H�U�P���³�%�L�G�G�L�Q�J�´���V�K�D�O�O���E�H��
construed accordingly. 

Bid Lot �>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���D�Q�G���L�Q���P�X�O�W�L�S�O�H�V���R�I���>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���W�K�H�U�H�D�I�W�H�U�� 

Bid/Issue Closing Date 

Except in relation to any Bids received from the Anchor Investors, the date after which the 
Designated Intermediaries will not accept any Bids, being January 28, 2025, which shall be 
published in all editions of Financial Express (a widely circulated English national daily 
newspaper), all editions of Jansatta (a widely circulated Hindi national daily newspaper), and 
Nagpur editions of Loksatta (Marathi being the regional language of Maharashtra, where our 
Registered Office is located). In case of any revision, the extended Bid/ Issue Closing Date 
shall be widely disseminated by notification to the Stock Exchanges, and also be notified on 
the websites of the BRLM and at the terminals of the Syndicate Members, if any and 
communicated to the Designated Intermediaries and the Sponsor Bank, which shall also be 
notified in an advertisement in same newspapers in which the Bid/ Issue Opening Date was 
published, as required under the SEBI ICDR Regulations. 

Bid/Issue Opening Date 

Except in relation to any Bids received from the Anchor Investors, the date after which the 
Designated Intermediaries will not accept any Bids, being January 24, 2025, which shall be 
published in all editions of Financial Express (a widely circulated English national daily 
newspaper), all editions of Jansatta (a widely circulated Hindi national daily newspaper), and 
Nagpur editions of Loksatta (Marathi being the regional language of Maharashtra, where our 
Registered Office is located). 

Bid/ Issue Period 

Except in relation to Anchor Investors, the period between the Bid/ Issue Opening Date and 
the Bid/ Issue Closing Date, inclusive of both days, during which prospective Bidders can 
submit their Bids, including any revisions thereof in accordance with the SEBI ICDR 
Regulations and the terms of the Red Herring Prospectus. Provided, however, that the Bidding 
shall be kept open for a minimum of three Working Days for all categories of Bidders, other 
than Anchor Investor z In cases of force majeure, banking strike or similar circumstances, our 
Company may, in consultation with the BRLM, for reasons to be recorded in writing, extend 
the Bid / Issue Period for a minimum of three Working Days, subject to the Bid/ Issue Period 
not exceeding 10 Working Days. 

Bidder 
Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectus 
and the Bid cum Application Form and unless otherwise stated or implied, includes an Anchor 
Investor 

Book Building Process Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, 
in terms of which the Issue is being made. 

Book Running Lead Manager or 
BRLM 

The Book Running Lead Manager to the Issue, namely SKI Capital Services Limited (�³�6�.�,�)́. 

Cap Price 
The higher end of the Price Band, subject to any revisions thereto, above which the Issue Price 
and the Anchor Investor Issue Price will not be finalized and above which no Bids will be 
accepted. 

 
Controlling Branch 

Such branch of the SCSBs which coordinate Applications under this Issue by the ASBA 
Applicants with the Registrar to the Issue and the Stock Exchange and a list of which is 
available at http://www.sebi.gov.in, or at such other website as may be prescribed by SEBI 
from time to time. 

Demographic Details 
The demographic details of the Applicants such as their address, PAN, occupation and bank 
account details. 
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Depository Participant A Depository Participant as defined under the Depositories Act, 1996. 

 
Designated Branches 

Such branches of the SCSBs which shall collect the ASBA Forms from the ASBA Applicants 
and a list of which is available at www.sebi.gov.in, or at such other website as may be 
prescribed by SEBI from time to time. 

 
Designated Date 

The date on which funds are transferred from the amount blocked by the SCSBs is transferred 
from the ASBA Account to the Public Issue Account, as appropriate, after the Issue is closed, 
following which the Equity Shares shall be allotted/transfer to the successful Applicants. 

�'�H�V�L�J�Q�D�W�H�G���,�Q�W�H�U�P�H�G�L�D�U�\���L�H�V���´ 

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in relation 
to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to 
collect Bid cum Application Forms from the relevant Bidders, in relation to the Issue. 
 
In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion by authorising an 
SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries shall mean 
SCSBs. 
 
In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked 
upon acceptance of UPI Mandate Request by such UPI Bidder using the UPI Mechanism, 
Designated Intermediaries shall mean Syndicate, sub-syndicate/agents, Registered Brokers, 
CDPs, SCSBs and RTAs. 
 
In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the UPI 
Mechanism), Designated Intermediaries shall mean Syndicate, sub-syndicate/ agents, SCSBs, 
Registered Brokers, the CDPs and RTAs. 

Designated Stock Exchange SME Platform of BSE Limited or BSE SME 

Draft Red Herring Prospectus Draft Red Herring Prospectus filed with BSE SME for obtaining in-principle approval. 

 
Eligible NRIs 

NRIs from jurisdictions outside India where it is not unlawful to make an issue or invitation 
under the Issue and in relation to whom this Red Herring Prospectus constitutes an invitation 
to subscribe to the Equity Shares offered herein. 

SME Platform of BSE Limited 
The SME Platform of BSE i.e. BSE SME for listing equity shares issued under Chapter IX of 
the SEBI ICDR Regulations. 

First/ Sole Applicant The applicant whose name appears first in the Application Form or Revision Form. 

Floor Price 
The lower end of the Price Band, subject to any revision(s) thereto, not being less than the face 
value of Equity Shares, at or above which the Issue Price and the Anchor Investor Issue Price 
will be Finalized and below which no Bids will be accepted. 

Issue/ Issue Size/ Initial Public 
Issue/Initial Public Issue/Initial 
Public Offering/ IPO 

�3�X�E�O�L�F�� �,�V�V�X�H�� �R�I�� �X�S�� �W�R���������������������� �(�T�X�L�W�\�� �6�K�D�U�H�V���R�I�� �)�D�F�H���9�D�O�X�H�� �R�I�� 
_������- each fully paid of our 
�&�R�P�S�D�Q�\���I�R�U���F�D�V�K���D�W���D���S�U�L�F�H���R�I��
_�>�”�@���S�H�U���(�T�X�L�W�\���6�K�D�U�H�����L�Q�F�O�X�G�L�Q�J���D���S�U�H�P�L�X�P���R�I��
_���>�”�@���S�H�U���(�T�X�L�W�\��
�6�K�D�U�H���� �D�J�J�U�H�J�D�W�L�Q�J��
_�� �>�”�@���/�D�N�K�V�� �F�R�P�S�U�L�V�L�Q�J�� �R�I�� �D�� �I�U�H�V�K�� �L�V�V�X�H�� �R�I�� �X�S�� �W�R���������������������� �H�T�X�L�W�\�� �V�K�D�U�H�V��
�D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_���>�”�@���/�D�N�K�V���E�\���R�X�U���&�R�P�S�D�Q�\�� 

Issue Agreement The agreement between our Company and the Book Running Lead Manager, pursuant to which 
certain arrangements are agreed to in relation to the Issue. 

Issue Period 
The period between the Issue Opening Date and the Issue Closing Date inclusive of both the 
days during which prospective investors may submit their application. 
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Issue Price 

The price at which the Equity Shares are being issued by our Company under this Red Herring 
Prospectus �E�H�L�Q�J��
_���>�”�@���S�H�U���(�T�X�L�W�\���6�K�D�U�H���R�I���)�D�F�H���9�D�O�X�H���R�I��
_������- each fully paid. The Issue Price 
will be decided by our Company, in consultation with the Book Running Lead Manager, in 
accordance with the Book Building Process on the Pricing Date and in terms of the Red Herring 
Prospectus. 

Issue Proceeds 
Proceeds to be raised by our Company through this Issue, for further details please refer chapter 
titled �³�2�E�M�H�F�W�V���R�I���W�K�H���,�V�V�X�H�´���S�D�J�H��70 of this Red Herring Prospectus. 

Listing Agreement 
The equity listing agreement to be signed between our Company and the BSE Limited, being 
the Designated Exchange.  

 
 
Market Maker 

Market Makers appointed by our Company from time to time, in this case being SVCM 
Securities Private Limited having SEBI registration number INZ000293732 who have agreed 
to receive or deliver the specified securities in the market making process for a period of three 
years from the date of listing of our Equity Shares or for any other period as may be notified by 
SEBI from time to time. 

Market Making Agreement 
The Agreement entered into between the Book Running Lead Manager, Market Maker and our 
Company dated August 29, 2024. 

Market Maker Reservation 
The Reserved Portion of 1,23,600  �(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_��������- each fully paid for cash 
�D�W���D���S�U�L�F�H���R�I��
_���>�”�@���S�H�U���(�T�X�L�W�\���6�K�D�U�H���D�J�J�U�H�J�D�W�L�Q�J��
_���>�”�@���I�R�U���W�K�H���0�D�U�N�H�W���0�D�N�H�U���L�Q���W�K�L�V���,�V�V�X�H�� 

Mutual Fund(s) A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations,1996, as 
amended from time to time. 

 
Net Issue/ Issue 

The Issue (excluding the Market Maker Reservation Portion) of 23,34,000 �(�T�X�L�W�\���6�K�D�U�H�V���R�I��
_��
10/- �H�D�F�K���R�I���,�V�V�X�H�U���D�W��
_ �>�”�@�����L�Q�F�O�X�G�L�Q�J���V�K�D�U�H���S�U�H�P�L�X�P���R�I��
_���>�”�@�����S�H�U���H�T�X�L�W�\���V�K�D�U�H���D�J�J�U�H�J�D�W�L�Q�J���W�R��

_�>�”�@�� 

 
Net Proceeds 

The Issue Proceeds, less the Issue related expenses, received by the Company. For information 
�D�E�R�X�W�� �X�V�H�� �R�I�� �W�K�H�� �,�V�V�X�H�� �3�U�R�F�H�H�G�V�� �D�Q�G�� �W�K�H�� �,�V�V�X�H�� �H�[�S�H�Q�V�H�V���� �S�O�H�D�V�H�� �U�H�I�H�U�� �W�R�� �W�K�H�� �F�K�D�S�W�H�U�� �W�L�W�O�H�G�� �Š��
Objects of the Issue beginning on page 70 of this Red Herring Prospectus. 

NIF 
National Investment Fund set up by resolution F. No. 2/3/2005-DDII dated November 23, 2005 
of Government of India published in the Gazette of India. 

Non-Institutional Applicants 
All Applicants that are not Qualified Institutional Buyers or Retail Individual Investors and who 
�K�D�Y�H���D�S�S�O�L�H�G���I�R�U���(�T�X�L�W�\���6�K�D�U�H�V���I�R�U���D�Q���D�P�R�X�Q�W���P�R�U�H���W�K�D�Q��
_������������������ 

 
OCB / Overseas Corporate Body 

A company, partnership, society or other corporate body owned directly or indirectly to the 
extent of at least 60% by NRIs, including overseas trust in which not less than 60% of beneficial 
interest is irrevocably held by NRIs directly or indirectly as defined under Foreign Exchange 
Management (Deposit) Regulations, 2000. OCBs are not allowed to invest in this Issue. 

Payment through electronic 
transfer of funds 

 Payment through ECS / NECS, Direct Credit, RTGS or NEFT, as applicable. 

 
Public Issue Account 

Account opened with the Banker to the Issue/Public Issue Bank i.e. Axis Bank Limited by our 
Company to receive monies from the SCSBs from the bank accounts of the ASBA Applicants 
on the Designated Date. 

Prospectus 
The Prospectus, which is filed with the RoC containing, inter alia, the Issue opening and 
closing dates and other information. 

Qualified Institutional Buyers / 
QIBs 

As defined under the SEBI ICDR Regulations, including public financial institutions as 
specified in Section 4A of the Companies Act, scheduled commercial banks, mutual fund 
registered with SEBI, FII and sub-account (other than a sub-account which is a foreign 
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corporate or foreign individual) registered with SEBI, multilateral and bilateral development 
financial institution, venture capital fund registered with SEBI, foreign venture capital investor 
registered with SEBI, state industrial development corporation, insurance company registered 
with Insurance Regulatory and Development Authority, provident fund with minimum corpus 
�R�I
_�������������/�D�N�K�����S�H�Q�V�L�R�Q���I�X�Q�G���Z�L�W�K���P�L�Q�L�P�X�P���F�R�U�S�X�V���R�I��
_�������������/�D�N�K�����1�,�)���D�Q�G���L�Q�V�X�U�D�Q�F�H���I�X�Q�G�V��
set up and managed by army, navy or air force of the Union of India, Insurance funds set up 
and managed by the Department of Posts, India. 

Refund Account 
Account(s) to which monies to be refunded to the Applicants shall be transferred from the 
Public Issue Account in case listing of the Equity Shares does not occur. 

 
Refund Bank 

The bank(s) which is/are clearing members and registered with SEBI as Banker(s) to the Issue, 
at which the Refund Account for the Issue will be opened in case listing of the Equity Shares 
does not occur, in this case being Axis Bank Limited. 

Refunds through electronic 
transfer of funds 

Refunds through electronic transfer of funds means refunds through ECS, Direct Credit or 
RTGS or NEFT or the ASBA process, as applicable 

Registrar/ Registrar to the Issue 
Registrar to the Issue being Maashitla Securities Private Limited. For more information please 
refer �Š���*�H�Q�H�U�D�O���,�Q�I�R�U�P�D�W�L�R�Q���R�Q���S�D�J�H��47 of this Red Herring Prospectus. 

Regulations 
Unless the context specifies something else, this means the SEBI (Issue of Capital and 
Disclosure Requirement) Regulations, 2018 as amended from time to time. 

Retail Individual Investors Individual investors (including HUFs, in the name of Karta and Eligible NRIs) who apply for 
the �(�T�X�L�W�\���6�K�D�U�H�V���R�I���D���Y�D�O�X�H���R�I���Q�R�W���P�R�U�H���W�K�D�Q��
_�������������������� 

 
 
SCSB 

Shall mean a Banker to an Issue registered under SEBI (Bankers to an Issue)Regulations, 1994, 
as amended from time to time, and which offer the service of making Application/s Supported 
by Blocked Amount including blocking of bank account and a list of which is available on 
http://www.sebi.gov.in/cms/sebi_data/attachdocs/1480483399603.html or at such other 
website as may be prescribed by SEBI from time to time. 

 
Sponsor Bank 

Sponsor Bank means a Banker to the Issue registered with SEBI which is appointed by the 
Issuer to act as a conduit between the Stock Exchange and NPCI in order to push the mandate 
to collect requests and / or payment instructions of the retail investors into the UPI. In this case 
Axis Bank Limited. 

Syndicate Agreement 
Agreement to be entered into among the Company, the Book Running Lead Manager, and the 
Syndicate Members in relation to collection of Bid cum Application Forms by the Syndicate. 

Syndicate Members  
Intermediaries (other than Book Running Lead Manager) registered with SEBI who are 
permitted to accept bids, application and place orders with respect to the Issue and carry out 
activities as an underwriter namely. 

Syndicate or members of the 
Syndicate  

Together, the Book Running Lead Manager, and the Syndicate Member.  

Transaction Registration Slip/ 
TRS  

The slip or document issued by the member(s) of the Syndicate to the Applicant as proof of 
registration of the Application.  

Underwriter Underwriter to this Issue is SKI Capital Services Limited. 

Underwriting Agreement The agreement dated August 29, 2024 entered into between Underwriter and our Company. 

 
 
 
 
Working Days 

�,�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���5�H�J�X�O�D�W�L�R�Q�������������P�P�P�����R�I���6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V�����Z�R�U�N�L�Q�J���G�D�\�V�¶���P�H�D�Q�V����
all days on which commercial banks in the city as specified in this Red Herring Prospectus are 
open for business. 
1. However, in respect of announcement of price band and bid/ Issue period, working day 

shall mean all days, excluding Saturdays, Sundays and public holidays, on which 
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commercial banks in the city as notified in the Red Herring Prospectus are open for 
business 

2. In respect to the time period between the bid/ Issue closing date and the listing of the 
specified securities on the stock exchange, working day shall mean all trading days of the 
stock exchange, excluding Saturdays, Sundays and bank holidays in accordance with 
circular issued by SEBI. 

 
Conventional and General Terms and Abbreviations 

Abbreviation Full Form 

A/c Account 

ACS Associate Company Secretary 

AGM Annual General Meeting 

AS Accounting Standards as issued by the Institute of Chartered Accountants of India 

ASBA Applications Supported by Blocked Amount 

AY Assessment Year 

BRLM Book Running Lead Manager 

BIFR Board for Industrial and Financial Reconstruction 

BSE BSE Limited 

CAGR Compounded Annual Growth Rate 

CDSL Central Depository Services (India) Limited 

CFO Chief Financial Officer 

CIN Corporate Identification Number 

CIT Commissioner of Income Tax 

DIN Director Identification Number 

DP Depository Participant 

ECS Electronic Clearing System 

EGM Extraordinary General Meeting 

EPS Earnings Per Share 

FEMA Foreign Exchange Management Act, 1999, as amended from time to time, and the regulations framed there 
under 

 
FIIs 

Foreign Institutional Investors (as defined under Foreign Exchange Management (Transfer or Issue of 
Security by a Person Resident outside India) Regulations, 2000) registered with SEBI under applicable laws 
in India 

FIPB Foreign Investment Promotion Board 

F&NG Father and Natural Guardian 

FY / 
Fiscal/Financial 
Year 

Period of twelve months ended March 31 of that particular year, unless otherwise stated 
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GDP Gross Domestic Product 

GoI/Government Government of India 

HUF Hindu Undivided Family 

I.T. Act Income Tax Act, 1961, as amended from time to time 

ICSI Institute of Company Secretaries of India 

MAPIN �0�D�U�N�H�W���3�D�U�W�L�F�L�S�D�Q�W�V���D�Q�G���,�Q�Y�H�V�W�R�U�V�¶���,�Q�W�H�J�U�D�W�H�G���'�D�W�D�E�D�V�H 

Merchant Banker Merchant Banker as defined under the Securities and Exchange Board of India(Merchant Bankers) 
Regulations, 1992 

MoF Ministry of Finance, Government of India 

MOU Memorandum of Understanding 

NA Not Applicable 

NAV Net Asset Value 

NDOH Next Date of Hearing 

NGT National Green Tribunal 

NOC No Objection Certificate 

NPV Net Present Value 

NRE Account Non-Resident External Account 

NRIs Non-Resident Indians 

NRO Account Non-Resident Ordinary Account 

NSDL National Securities Depository Limited 

BSE BSE Limited 

OCB Overseas Corporate Bodies 

p.a. per annum 

P/E Ratio Price/Earnings Ratio 

PAC Persons Acting in Concert 

PAN Permanent Account Number 

PAT Profit After Tax 

QIC Quarterly Income Certificate 

RBI The Reserve Bank of India 

ROE Return on Equity 

RONW Return on Net Worth 

Bn Billion 



   
 

11 
   
 


_�������5�V�� Rupees, the official currency of the Republic of India 

RTGS Real Time Gross Settlement 

SCRA Securities Contract (Regulation) Act, 1956, as amended from time to time 

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time. 

Sec. Section 

STT Securities Transaction Tax 

UAV Unmanned Aerial vehicle 

UPI Unified payments interface which is an instant payment mechanism, developed by NPCI. 

 
UPI Circulars 

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 to be read with SEBI 
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no. 
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no. 
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, the SEBI circular no. 
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI circular no. 
SEBI/HO/CFD/DIL2/P/CIR /2022/75 dated May 30, 2022 along with the circular issued by the BSE Limited 
having reference no. 25/2022 dated August 3, 2022 and the circular issued by BSE Limited having reference 
no. 20220803-40 dated August 3, 2022 and any subsequent circulars or notifications issued by SEBI or the 
Stock Exchanges in this regard 

UPI ID ID created on Unified Payment Interface (UPI) for a single-window mobile payment system developed by 
the National Payments Corporation of India (NPCI). 

 
UPI Mandate 
Request 

The request initiated by the Sponsor Bank and received by an RII using the UPI Mechanism to authorise 
blocking of funds on the UPI mobile or other application equivalent to the Bid Amount and subsequent debit 
of funds in case of Allotment 

 
UPI Mechanism 

The bidding mechanism that may be used by a RIB to make an application in the Issue in accordance with 
SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 

UPI PIN Password to authenticate UPI transaction 

VCF / Venture 
Capital Fund 

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board of India (Venture 
Capital Funds) Regulations, 1996) registered with SEBI under applicable laws in India. 

 
Business & Industry Related Terms 

Term Description 

FTL Full Truck Load 

LCV Light Commercial Vehicle 

ODA Out of Delivery Area 

RTO Return to Origin 

SXL Single Axel 

MXL Multi Axel 
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LR Lorry Receipt 

POD Proof of Delivery 

FOV Freight on Value 

RFQ Request for Quotations 

LSP Logistics Service Provider 

Notwithstanding the foregoing: 
1. �,�Q�� �W�K�H�� �V�H�F�W�L�R�Q���W�L�W�O�H�G���³�0�D�L�Q���3�U�R�Y�L�V�L�R�Q�V�� �R�I�� �W�K�H�� �$�U�W�L�F�O�H�V�� �R�I�� �$�V�V�R�F�L�D�W�L�R�Q�´�� �E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H�� �Q�X�P�E�H�U��222 of the Red Herring 

Prospectus, defined terms shall have the meaning given to such terms in that section; 
2. �,�Q�� �W�K�H�� �F�K�D�S�W�H�U�V�� �W�L�W�O�H�G�� �³�6�X�P�P�D�U�\�� �R�I�� �,�V�V�X�H�� �'�R�F�X�P�H�Q�W�V�´�� �D�Q�G�� �³�2�X�U�� �%�X�V�L�Q�H�V�V�´�� �E�H�J�L�Q�Q�L�Q�J�� �R�Q�� �S�D�J�H�� �Q�X�P�E�H�U�V��15 and 106 

respectively, of the Red Herring Prospectus, defined terms shall have the meaning given to such terms in that section; 
3. �,�Q���W�K�H���V�H�F�W�L�R�Q���W�L�W�O�H�G���³�5�L�V�N���)�D�F�W�R�U�V�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H���Q�X�P�E�H�U��20 of the Red Herring Prospectus, defined terms shall have 

the meaning given to such terms in that section; 
4. �,�Q���W�K�H���F�K�D�S�W�H�U���W�L�W�O�H�G���³�6�W�D�W�H�P�H�Q�W���R�I���7�D�[���%�H�Q�H�I�L�W�V�´��beginning on page number 88 of the Red Herring Prospectus, defined terms 

shall have the meaning given to such terms in that section; 
5. �,�Q���W�K�H���F�K�D�S�W�H�U���W�L�W�O�H�G���³�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q�V���D�Q�G���5�H�V�X�O�W�V���R�I���2�S�H�U�D�W�L�R�Q�V�´���E�H�J�L�Q�Qing 

on page number 153 of the Red Herring Prospectus, defined terms shall have the meaning given to such terms in that section. 
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA 
 
Financial Data 
Unless stated otherwise, the financial data included in this Red Herring Prospectus are extracted from the restated financial 
statements of our Company, prepared in accordance with the applicable provisions of the Companies Act and Indian GAAP and 
restated in accordance with SEBI (ICDR) Regulations, as stated in the report of our Peer Reviewed Auditors, set out in the section 
�W�L�W�O�H�G���³�)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V�´�����D�V �5�H�V�W�D�W�H�G���µ�E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��148  this Red Herring Prospectus. Our restated financial statements 
are derived from our audited financial statements prepared in accordance with Indian GAAP and the Companies Act, and have been 
restated in accordance with the SEBI (ICDR) Regulations. 
 
Our fiscal year commences on 1st April of each year and ends on 31st March of the next year. All references to a particular fiscal 
�\�H�D�U���D�U�H���W�R���W�K�H�������� �P�R�Q�W�K�V�¶�� �S�H�U�L�R�G���H�Q�G�H�G������st March of that year. In this Red Herring Prospectus, any discrepancies in any table 
between the total and the sums of the amounts listed are due to rounding-off. All decimals have been rounded off to two decimal 
points. There are significant differences between Indian GAAP, IFRS and US GAAP. The Company has not attempted to quantify 
their impact on the financial data included herein and urges you to consult your own advisors regarding such differences and their 
�L�P�S�D�F�W�� �R�Q�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �I�L�Q�D�Q�F�L�D�O�� �G�D�W�D���� �$�F�F�R�U�G�L�Q�J�O�\���� �W�R�� �Z�K�D�W�� �H�[�W�H�Q�W���� �W�K�H�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �L�Q�Fluded in this Red Herring 
Prospectus �Z�L�O�O���S�U�R�Y�L�G�H���P�H�D�Q�L�Q�J�I�X�O���L�Q�I�R�U�P�D�W�L�R�Q���L�V���H�Q�W�L�U�H�O�\���G�H�S�H�Q�G�H�Q�W���R�Q���W�K�H���U�H�D�G�H�U�¶�V���O�H�Y�H�O���R�I���I�D�P�L�O�L�D�U�L�W�\���Z�L�W�K���,�Q�G�L�D�Q���D�F�F�R�X�Q�W�L�Q�J��
practices / Indian GAAP. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures 
presented in this Red Herring Prospectus �V�K�R�X�O�G���D�F�F�R�U�G�L�Q�J�O�\���E�H���O�L�P�L�W�H�G�����$�Q�\���S�H�U�F�H�Q�W�D�J�H���D�P�R�X�Q�W�V�����D�V���V�H�W���I�R�U�W�K���L�Q���³�5�L�V�N���)�D�F�W�R�U�V�´����
�³�2�X�U���%�X�V�L�Q�H�V�V�´�����³�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���D�Q�G���5�H�V�X�O�W�V���R�I���2�S�H�U�D�W�L�R�Q�V�´���D�Q�G���H�O�V�H�Z�K�H�U�H���L�Q��this 
Red Herring Prospectus �X�Q�O�H�V�V���R�W�K�H�U�Z�L�V�H���L�Q�G�L�F�D�W�H�G�����K�D�Y�H���E�H�H�Q���F�D�O�F�X�O�D�W�H�G���R�Q���W�K�H���E�D�V�L�V���R�I���W�K�H���&�R�P�S�D�Q�\�µ�V���U�H�V�W�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V��
prepared in accordance with the applicable provisions of the Companies Act and Indian GAAP and restated in accordance with 
SEBI (ICDR) Regulations�����D�V���V�W�D�W�H�G���L�Q���W�K�H���U�H�S�R�U�W���R�I���R�X�U���3�H�H�U���5�H�Y�L�H�Z�H�G���$�X�G�L�W�R�U�V�����V�H�W���R�X�W���L�Q���W�K�H���V�H�F�W�L�R�Q���W�L�W�O�H�G���³Restated Financial 
Information�´�����Ds Restated beginning on page 148 of this Red Herring Prospectus. 
 
Currency and units of presentation 
In this Red Herring Prospectus�����U�H�I�H�U�H�Q�F�H�V���W�R���5�X�S�H�H�V���R�U��
_���2�U���,�1�5���R�U��
_�����D�U�H���W�R���,�Q�G�L�D�Q���5�X�S�H�H�V�����W�K�H���R�I�I�L�F�L�D�O���F�X�U�U�H�Q�F�\���R�I���W�K�H���5�H�S�X�E�O�L�F��
of India. All references to $, US$, USD, U.S. $ or U.S. Dollars are to United States Dollars, the official currency of the United 
States of America. All references to million / Million / Mn refer to one million, which is equivalent to ten lacs or ten Lakhs, the 
word Lacs / Lakhs / Lac means one hundred thousand and Crore means ten million and billion / bn./ Billions means one hundred 
crores. 
 
Industry and Market Data 
Unless stated otherwise, industry data used throughout the Red Herring Prospectus has been obtained or derived from industry and 
government publications, publicly available information and sources.  
 
Industry publications generally state that the information contained in such publications has been obtained from publicly available 
documents from various sources which are believed to be reliable but accuracy, completeness and relevance of such information 
shall be subject to the disclaimers, context and underlying assumptions of such sources. Although the industry and market data used 
in this Red Herring Prospectus is reliable, the data used in these sources may have been re-classified by us for the purposes of 
presentation. Data from these sources may also not be comparable. 
 
Industry sources and publications may base their information on estimates and assumptions that may prove to be incorrect. The 
extent to which the industry and market data presented in this Red Herring Prospectus �L�V�� �P�H�D�Q�L�Q�J�I�X�O���G�H�S�H�Q�G�V���X�S�R�Q���W�K�H�� �U�H�D�G�H�U�¶�V��
familiarity with, and understanding of, the methodologies used in compiling such information. There are no standard data gathering 
methodologies in the industry in which our Company conducts business and methodologies and assumptions may vary widely 
among different market and industry sources. Such information involves risks, uncertainties and numerous assumptions and is 
subject to change based on various factors, including those discussed in �³Risk Factors�´��on page 20. 
 
In accordance with the SEBI ICDR Regulations, �³Basis for Issue Price�´��beginning on page 81 includes information relating to our 
peer group companies. Such information has been derived from publicly available sources specified herein. 
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FORWARD LOOKING STATEMENTS 
 
All statements contained in this Red Herring Prospectus �W�K�D�W�� �D�U�H�� �Q�R�W�� �V�W�D�W�H�P�H�Q�W�V�� �R�I�� �K�L�V�W�R�U�L�F�D�O�� �I�D�F�W�V�� �F�R�Q�V�W�L�W�X�W�H�� �³�I�R�U�Z�D�U�G-looking 
�V�W�D�W�H�P�H�Q�W�V�Ô�����$�O�O���V�W�D�W�H�P�H�Q�W�V���U�H�J�D�U�G�L�Q�J���R�X�U���H�[�S�H�F�W�H�G���I�L�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q���D�Q�G���U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V�����E�X�V�L�Q�H�V�V�����R�E�M�H�F�W�L�Y�H�V�����V�W�U�D�Wegies, 
plans, goals and prospects are forward-looking statements. These forward-looking statements include statements as to our business 
strategy, our revenue and profitability, and other matters discussed in this Red Herring Prospectus regarding matters that are not 
historical facts. These forward-looking statements and any other projections contained in this Red Herring Prospectus (whether 
made by us or any third party) are predictions and involve known and unknown risks, uncertainties and other factors that may cause 
our actual results, performance or achievements to be materially different from any future results, performance or achievements 
expressed or implied by such forward-looking statements or other projections. 
 
These forward-�O�R�R�N�L�Q�J�� �V�W�D�W�H�P�H�Q�W�V�� �F�D�Q�� �J�H�Q�H�U�D�O�O�\�� �E�H�� �L�G�H�Q�W�L�I�L�H�G�� �E�\�� �Z�R�U�G�V�� �R�U�� �S�K�U�D�V�H�V�� �V�X�F�K�� �D�V�� �³�Z�L�O�O�´���� �³�D�L�P�´���� �³�Z�L�O�O�� �O�L�N�H�O�\�� �U�H�V�X�O�W�´����
�³�E�H�O�L�H�Y�H�´�����³�H�[�S�H�F�W�´�����³�Z�L�O�O���F�R�Q�W�L�Q�X�H�´�����³�D�Q�W�L�F�L�S�D�W�H�´�����³�H�V�W�L�P�D�W�H�´�����³�L�Q�W�H�Q�G�´�����³�S�O�D�Q�´�����³�F�R�Q�W�H�P�S�O�D�W�H�´�����³�V�H�H�N���W�R�´�����³�I�X�W�X�U�H�´�����³�R�E�M�H�F�W�L�Y�H�´�� 
�³�J�R�D�O�´�����³�S�U�R�M�H�F�W�´�����³�V�K�R�X�O�G�´�����³�Z�L�O�O���S�X�U�V�X�H�´���D�Q�G���V�L�P�L�O�D�U���H�[�S�U�H�V�V�L�R�Q�V���R�U���Y�D�U�L�D�W�L�R�Q�V���R�I���V�X�F�K���H�[�S�U�H�V�V�L�R�Q�V���� 
 
Important factors that could cause actual results to differ materially from our expectations include but are not limited to: 


µ loss of consumers; 

µ impact of Covid 19 pandemic or any future pandemic; 

µ general economic and business conditions in the markets in which we operate and in the local, regional and 

national and international economies; 

µ Adverse natural calamities having significant impact on regions where we are having projects under implementation; 

µ our ability to successfully implement strategy, growth and expansion plans and technological initiatives; 

µ our ability to respond to technological changes; 

µ our ability to attract and retain qualified personnel; 

µ the effect of wage pressures, seasonal hiring patterns and the time required to train and productively utilize 

new employees; 

µ general social and political conditions in India which have an impact on our business activities or investments; 

µ potential mergers, acquisitions restructurings and increased competition; 

µ occurrences of natural disasters or calamities affecting the areas in which we have operations; 

µ market fluctuations and industry dynamics beyond our control; 

µ changes in the competition landscape; 

µ our ability to finance our business growth and obtain financing on favourable terms; 

µ our ability to manage our growth effectively; 

µ our ability to compete effectively, particularly in new markets and businesses; 

µ changes in laws and regulations relating to the industry in which we operate changes in government policies 

and regulatory actions that apply to or affect our business; and 

µ developments affecting the Indian economy; 

µ Any adverse outcome in the legal proceedings in which we are involved. 

 
For a further discussion of factors that could cause our current plans and expectations and actual results to differ, please refer to 
the �F�K�D�S�W�H�U�V���W�L�W�O�H�G���³Risk Factors�´�����³Our Business�´���D�Q�G���³�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���D�Q�G��
Results of Operations�´��beginning on page numbers 20, 106 and 153 respectively of this Red Herring Prospectus. 
 
Forward looking statements reflect views as on the date of the Red Herring Prospectus and not a guarantee of future performance. 
By their nature, certain market risk disclosures are only estimates and could be materially different from what actually occurs 
in the future. As a result, actual future gains or losses could materially differ from those that have been estimated. Neither our 
Company / our Directors nor the Book Running Lead Manager, nor any of its affiliates have any obligation to update or otherwise 
revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, 
even if the underlying assumptions do not come to fruition. In accordance with SEBI requirements, our Company and the Book 
Running Lead Manager will ensure that investors in India are informed of material developments until such time as the listing 
and trading permission is granted by the Stock Exchange(s). 
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SECTION II �± SUMMARY OF THE ISSUE DOCUMENT 

 
SUMMARY OF OUR BUSINESS  
Established on December 24, 2019, by Mr. Prashant Natwarlal Lakhani, GB Logistics Commerce Limited specializes in full 
truckload freight services for large and medium-sized enterprises. Utilizing both proprietary and third-party transportation services, 
the company efficiently conducts logistics operations. GB Logistics Commerce Limited positions itself as a partner for businesses 
across sectors, providing comprehensive cargo movement solutions. Additionally, the company has a wholly owned subsidiary, GB 
Hospitality (India) Private Limited, engaged in a similar line of business.  
 
�)�R�U���G�H�W�D�L�O�H�G���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���W�K�H���E�X�V�L�Q�H�V�V���R�I���R�X�U���&�R�P�S�D�Q�\���S�O�H�D�V�H���U�H�I�H�U���W�R���W�K�H���V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³Our Business�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��106 
of this Red Herring Prospectus. 
 
SUMMARY OF THE INDUSTRY IN WHICH WE OPERATE 
The Indian full truckload freight services industry plays a pivotal role in the country's logistics landscape, facilitating the 
transportation of goods for diverse sectors. Characterized by a competitive landscape with numerous players, the industry is driven 
by the growing demand for efficient and reliable cargo movement. Key factors include the extensive road network, technological 
advancements, and the integration of both owned and third-party fleets. Challenges such as regulatory compliance and fuel price 
fluctuations impact operational dynamics. As the economy expands, the industry continues to evolve, adapting to changing market 
dynamics and embracing innovations for enhanced efficiency and cost-effectiveness.  
 
�)�R�U���G�H�W�D�L�O�H�G���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���W�K�H���,�Q�G�X�V�W�U�\���S�O�H�D�V�H���U�H�I�H�U���W�R���³Our Industry�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H���Q�X�P�E�H�U��91 of this Red Herring Prospectus. 
 
PROMOTER 
�7�K�H�� �3�U�R�P�R�W�H�U�� �R�I�� �R�X�U�� �&�R�P�S�D�Q�\�� �L�V�� �3�U�D�V�K�D�Q�W�� �1�D�W�Z�D�U�O�D�O�� �/�D�N�K�D�Q�L���� �)�R�U�� �G�H�W�D�L�O�H�G�� �L�Q�I�R�U�P�D�W�L�R�Q���� �S�O�H�D�V�H�� �U�H�I�H�U�� �W�R�� �F�K�D�S�W�H�U�� �W�L�W�O�H�G�� �³Our 
Promoter�´���R�Q���S�D�J�H���Q�X�P�E�H�U��140 of this Red Herring Prospectus. 
 
ISSUE SIZE 
�7�K�H���,�V�V�X�H���V�L�]�H���F�R�P�S�U�L�V�H�V���R�I���I�U�H�V�K���L�V�V�X�H���R�I���X�S���W�R�����������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���)�D�F�H���9�D�O�X�H���R�I��
_������- each fully paid-up of the Company 
�I�R�U���F�D�V�K���D�W���S�U�L�F�H���R�I��
_�>�”�@���S�H�U���(�T�X�L�W�\���6�K�D�U�H�����L�Q�F�O�X�G�L�Q�J���S�U�H�P�L�X�P���R�I��
_�>�”�@���S�H�U���(�T�X�L�W�\���6�K�D�U�H�����D�J�J�U�H�J�D�W�L�Q�J��
_�>�”�@�� 
 
OBJECTS OF THE ISSUE 
Our Company proposes to utilize the Net Proceeds for the following objects: 

Sr. No. 
 Particulars �$�P�R�X�Q�W����
_���L�Q���/�D�N�K�V�� 

1. 
Prepayment or repayment of a portion of certain outstanding borrowings availed by our 
Company 

500.00 

2. Working Capital Requirements 937.77 

3. Fund Expenditure Towards Purchase of Truck Chassis and Truck Bodies 380.00 

4. General corporate purposes* �>�”�@ 

Total �>�”�@ 

* The amount utilized for general corporate purposes shall not exceed 25% of the gross proceeds of the Issue. 
 
�'�(�7�$�,�/�6�� �2�)�� �7�+�(�� �+�2�/�'�,�1�*�� �2�)�� �6�(�&�8�5�,�7�,�(�6�� �2�)�� �3�(�5�6�2�1�6�� �%�(�/�2�1�*�,�1�*�� �7�2�� �7�+�(�� �&�$�7�(�*�2�5�<�� �³�3�5�2�0�2�7�(�5��
�$�1�'���3�5�2�0�2�7�(�5���*�5�2�8�3�´��BEFORE AND AFTER THE ISSUE: 

S. N. Name of shareholder 

Pre-Issue Post-Issue 

No. of Equity 
Shares 

As a % of 
Issued Capital 

No. of equity shares 
As a % of 
Issued Capital* 

Promoter 

1 Prashant Natwarlal Lakhani 42,93,870 74.85 42,93,870 �>�”�@ 

Total �± A 42,93,870 74.85 42,93,870 �>�”�@ 

Promoter Group (B) : Nil 
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Total-B - - - - 

Grand Total (A+B) 42,93,870 74.85 42,93,870 �>�”�@ 

*Subject to finalisation of basis of allotment.  
 
HIGHLIGHTS OF RESTATED CONSOLIDATED FINANCIAL STATEMENTS  

�3�D�U�W�L�F�X�O�D�U�V����
_���/�D�N�K�� 

For the Stub 
period ended 
on September 

30, 2024 

For the year ended March 31 

2024 2023 2022 

Share Capital 573.68  573.68    1.00    1.00  

Net Worth 2,054.99  1,777.49    180.19    103.33  

Revenue (total income) 5,085.29  11,563.31    4,044.47    1,732.13  

Profit after Tax 252.80  486.24    76.86    96.05  

�%�D�V�L�F���(�D�U�Q�L�Q�J�V�����/�R�V�V�����3�H�U���6�K�D�U�H����
_���� 4.41  8.48  1.34 1.67 

�'�L�O�X�W�H�G���(�D�U�Q�L�Q�J�V�����/�R�V�V�����3�H�U���6�K�D�U�H����
_������ 4.41  8.48  1.34 1.67 

Net Asset Value per Equity Share (Rupees) (up to September 30, 
2024) 

35.82 
30.98 1,801.92  1,033.33  

Net Asset Value per Equity Share (Rupees) (up to November 25, 
2024) 

35.82 
30.98 3.77  2.16  

Total borrowings     

- Long Term 463.00  110.41  91.53 58.90 

-   Short Term 1,543.95  1,462.03  400.34 59.01 

 
 Note: 
September 30, 2024 figures are not annualized 

1. �7�K�H���1�$�9���L�V���F�D�O�F�X�O�D�W�H�G���R�Q���W�K�H���E�D�V�L�V���R�I���I�D�F�H���Y�D�O�X�H���R�I���H�D�F�K���(�T�X�L�W�\���6�K�D�U�H�V���R�I��	æ������-. 
2. As the Holding Company, GB Logistics Commerce Limited, has acquired 1 (One) Subsidiary in the financial year 2023-

24, Hence, the Consolidated Financial Statements has been prepared starting from period ended September 30, 2024, 
March 31,,2024 and accordingly, there are no consolidated financial statement prior to said period and hence, number of 
standalone financials has been used in FY 2023, & 2022. 
 

QUALIFICATIONS OF AUDITORS 
For details of qualification requiring adjustments by the Statutory Auditors, please refer to Annexure 3A of the chapter titled 
�³Restated Financial Information�´���R�Q���S�D�J�H��148 of this Red Herring Prospectus.  
 
SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPMENTS 

Nature of 
Entity  

Criminal 
Proceedings 

Statutory/ 
Regulatory 
Proceedings 

Disciplinary Action 
By SEBI/ Stock 

Exchange against 
Promoters in last 5 

FYs 

Direct and 
Indirect Tax 

claims 
(number of 

Cases/ 
Claims) 

Direct and 
Indirect Tax 

claims 
(Claim 

�D�P�R�X�Q�W���L�Q��
_��
Lakh)  

Other pending 
litigations as per 

Materiality 
Policy of Issuer 
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Company/ 
Issuer 

      

By the 
company/ 

issuer 

NIL  NIL  NIL  NIL  NIL  NIL  

Against the 
company/ 

issuer 

NIL  NIL  NIL  NIL  NIL  NIL  

Directors       

By the 
directors 

NIL  NIL  NIL  NIL  NIL  NIL  

Against the 
directors 

NIL  NIL  NIL  NIL  NIL  NIL  

Promoters       

By the 
promoters 

NIL  NIL  NIL  1 105.1* 1 

Against the 
promoters 

6 NIL  NIL  4 22.06 4 

Subsidiaries       

By the 
subsidiaries 

NIL  NIL  NIL  NIL  NIL  NIL  

Against the 
subsidiaries 

NIL  NIL  NIL  NIL  NIL  NIL  

*  
_�������������/�D�N�K���R�I���U�H�D�V�V�H�V�V�H�G���W�D�[���O�L�D�E�L�O�L�W�\���$�<����������-14 challenged by the Promoter-Assessee before the CIT (Appeal) at NFAC 
 
For further details, please refer to chapter titled �³�2�X�W�V�W�D�Q�G�L�Q�J���/�L�W�L�J�D�W�L�R�Q�V���	���0�D�W�H�U�L�D�O���'�H�Y�H�O�R�S�P�H�Q�W�V�´��on page 148 of this Red 
Herring Prospectus. 
 
RISK FACTORS 
For details relating to risk factors, please refer to the section titled �³�5�L�V�N�� �)�D�F�W�R�U�V�´ beginning on page 20 of this Red Herring 
Prospectus. 
 
SUMMARY OF CONTINGENT LIABILITIES OF OUR COMPANY 
 
As on the date of filing this Red Herring Prospectus there is no contingent liability other than that mentioned in �³�5�H�V�W�D�W�H�G���)�L�Q�D�Q�F�L�D�O��
�,�Q�I�R�U�P�D�W�L�R�Q�´, as Restated beginning on page 148 of this Red Herring Prospectus. 
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SUMMARY OF RELATED PARTY TRANSACTIONS 
 
For details of Related Party Transaction, please refer Annexure 34 mentioned in �³�5�H�V�W�D�W�H�G���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q�´, as Restated 
beginning on page 148 of this Red Herring Prospectus. 
Following are the details of related party transactions for the Stub period ended September 30, 2024 and the Fiscals 2024, 2023 and 
2022: 
 
Nature of the Transactions As at September 

2024 
As at and for the 
year ended March 
31, 2024 

sha and for the year 
ended March 31, 
2023 

As at and for the 
year ended March 
31, 2022 

Sales of services - - 95.21 305.25 

Purchases - 17.17 278.70 - 

Loans taken from KMPs & their relatives                      
212.72  

 
671.80 118.60 75.20 

Loans given to Subsidiary - 228.49   

Repayment/adjustment of loans to KMPs 
& their relatives 

                     
253.96  

 
794.25 77.27 88.07 

Payment for remuneration                      
3.25  

 
- - 6.50 

Advance received                      
321.25  

 
- - 438.54 

Advance repaid - 
- - 438.54 

Expenses made on behalf of the 
company 

                     
36.56  

 
- - 26.68 

Payment made on behalf of the company - 
- 18.54 6.15 

Interest received from subsidiary - 
0.21 - - 

Short-term Borrowings                      
12.67  

 

17.35 
 

74.56 46.38 

Trade receivable - 
321.25 321.25 305.25 

Trade payable - 
- 379.70 - 

Expenses payable - 
- - 0.73 

Loan & Advances (Including Interest) - 
211.50 - - 

Advance from customer - 
- - 432.39 

 
 
FINANCING ARRANGEMENTS 
There have been no financing arrangements whereby our Promoter, members of the Promoter Group, our Directors and their 
relatives have financed the purchase by any other person of securities of our Company during a period of six (6) months immediately 
preceding the date of this Red Herring Prospectus. 
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WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES WERE ACQUIRED BY EACH OF OUR 
PROMOTER IN LAST ONE YEAR 

Name of the Promoter and Promoter Group No. of Shares Acquired �:�H�L�J�K�W�H�G���$�Y�H�U�D�J�H���3�U�L�F�H�����L�Q��
_�� 

Prashant Natwarlal Lakhani  Nil Nil 

 
AVERAGE COST OF ACQUISITION 
The average cost of acquisition per Equity Share to our Promoter as at the date of this Red Herring Prospectus is: 

Name of the Promoter and Promoter Group No. of Shares held Average cost of �$�F�T�X�L�V�L�W�L�R�Q�����L�Q��
_�� 

Prashant Natwarlal Lakhani  42,93,870 4.49 

 
DETAILS OF PRE-ISSUE PLACEMENT 
Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Red Herring Prospectus until 
the listing of the Equity Shares. 
 
ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST O NE YEAR 
Our company has not issued any shares for consideration other than cash in the last one year. 
 
�)�R�U���P�R�U�H���G�H�W�D�L�O�V�����U�H�I�H�U���Š���&�D�Sital Structure on page number 57 of this Red Herring Prospectus. 
 
SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR 
Our Company has not undertaken any equity shares split or consolidation in the past year. 
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SECTION III �± RISK FACTORS 

 
An investment in Equity Shares involves a high degree of risk. Prospective investors should carefully consider all the 
information in this Red Herring Prospectus, including the risks and uncertainties described below before making an investment 
in the Equity Shares. 
 
We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be the 
only risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose to operate. Unless specified 
or quantified in the relevant risk factor below, we are not in a position to quantify the financial or other implication of any of 
the risks mentioned in this section. If any or a combination of the following risks actually occur, or if any of the risks that are 
currently not known or deemed to be not relevant or material now actually occur or become material in the future, our business, 
cash flows, prospects, financial condition and results of operations could suffer, the trading price of the Equity Shares could 
decline, and you may lose all or part of your investment. 
 
To obtain a more detailed understanding of our business and operations, see this section in conjunction with the sections titled 
�³�2�X�U�� �,�Q�G�X�V�W�U�\�´���� �³�2�X�U�� �%�X�V�L�Q�H�V�V�´�� �D�Q�G�� �³�0�D�Q�D�J�H�P�H�Q�W�¶�V�� �'�L�V�F�X�V�V�L�R�Q�� �D�Q�G�� �$�Q�D�O�\�V�L�V���R�I�� �)�L�Q�D�Q�F�L�D�O�� �&�R�Q�G�L�W�L�R�Q�� �D�Q�G�� �5�H�V�X�O�W�V�� �R�I��
�2�S�H�U�D�W�L�R�Q�V�´���� �U�H�Vpectively, as well as other financial and statistical information contained in this Red Herring Prospectus. 
Unless otherwise indicated or unless the context requires otherwise, our Restated Financial Information used in this section 
are derived from our Restated GAAP Summary Statements. In making an investment decision, prospective investors must rely 
on their own examination of our business and the terms of the Issue, including the merits and risks involved. Prospective 
investors should consult their tax, financial and legal advisors about the particular consequences to them of an investment in 
our Equity Shares. 
 
This Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and 
uncertainties. Our actual results could differ materially from those anticipated in these forward-looking statements as a result 
of certain factors, including but not �O�L�P�L�W�H�G���W�R���W�K�H���F�R�Q�V�L�G�H�U�D�W�L�R�Q�V���G�H�V�F�U�L�E�H�G���E�H�O�R�Z�����)�R�U���G�H�W�D�L�O�V�����U�H�I�H�U���W�R���W�K�H���F�K�D�S�W�H�U���³�)�R�U�Z�D�U�G-
�/�R�R�N�L�Q�J���6�W�D�W�H�P�H�Q�W�V�´�� 
 
Materiality 
The Risk factors have been determined on the basis of their materiality, which has been decided on the basis of following 
factors: 
Some events may not be material individually but may be material when considered collectively. 
Some events may have an impact which is qualitative though not quantitative. 
Some events may not be material at present but may have a material impact in the future. 

 
Classification of Risk Factors 
 
 
 

 
 
 
  

              Risk 

 Internal 

 Business Related Risk 

 Issue Related Risk 

 External Risk 

 Industry Related 

 Other 
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BUSINESS RELATED RISK 

 
1. �7�K�H���D�Y�H�U�D�J�H���S�U�L�F�H���H�D�U�Q�L�Q�J�V�����³�3���(�´�����U�D�W�L�R���R�I���W�K�H���O�L�V�W�H�G���L�Q�G�X�V�W�U�\���S�H�H�U���V�H�W���Z�D�V��78.73x while our P/E ratio will be at premium 

�R�I���>�”�@���W�L�P�H�V���D�W���W�K�H���K�L�J�K�H�U���S�U�L�F�H���E�D�Q�G���D�Q�G���>�”�@���W�L�P�H�V���D�W���W�K�H���O�R�Z�H�U���S�U�L�F�H���E�D�Q�G�����7�K�H���W�U�D�G�L�Q�J���S�U�L�F�H���R�I���R�X�U���(�T�X�L�W�\���6�K�D�U�H�V���P�D�\��
fluctuate based on a comparison of the P/E ratio of the listed industry peer set and our Company. 
 

�7�K�H���3���(���U�D�W�L�R���L�V���D���F�R�P�P�R�Q�O�\���X�V�H�G���P�H�D�V�X�U�H���R�I���W�K�H���U�H�O�D�W�L�Y�H���Y�D�O�X�D�W�L�R�Q���R�I���D���F�R�P�S�D�Q�\�¶�V���V�K�D�U�H�V�����E�D�V�H�G���R�Q���L�W�V���F�X�U�U�H�Q�W���R�U���S�U�R�M�H�F�W�H�G���Harnings 
per share. A higher P/E ratio implies that the investors are willing to pay more for each earnings per share, either because they 
expect higher future earnings growth or because they perceive lower risk or higher quality in the company's business. Whereas a 
lower P/E ratio implies that the investors have low expectations for future earnings growth of the company, which may reflect the 
�F�R�P�S�D�Q�\�¶�V���Z�H�D�N���S�H�U�I�R�U�P�D�Q�F�H�����Z�H�D�N���F�R�P�S�H�W�L�W�L�Y�H���S�R�V�L�W�L�R�Q���R�U���G�H�F�O�L�Q�L�Q�J���L�Q�G�X�V�W�U�\���S�U�R�V�S�H�F�W�V�� 
 
The average P/E ratio of the listed industry peer set, comprising VRL Logistics Limited, Ritco Logistics Limited and Orissa Bengal 
Carrier Limited, was 48.08x�����2�X�U���3���(���U�D�W�L�R���D�W���W�K�H���K�L�J�K�H�U���S�U�L�F�H���E�D�Q�G���R�I��
_�>�”�@���S�H�U���(�T�X�L�W�\���6�K�D�U�H���Z�R�X�O�G���E�H���>�”�@���W�L�P�H�V�����V�L�P�L�O�D�U�O�\�����R�X�U���3���(��
�U�D�W�L�R���D�W���W�K�H���O�R�Z�H�U���S�U�L�F�H���E�D�Q�G���R�I��
_�>�”�@���S�H�U���(�T�X�L�W�\���6�K�D�U�H���Z�R�X�O�G���E�H���>�”�@���W�L�P�H�V�� 
 
Our P/E ratio may not be comparable to those of our listed industry peer set, as we operate in a different segment, have a different 
business model, growth strategy, competitive position, financial performance, and risk profile than our peers. However, our P/E 
�U�D�W�L�R���P�D�\���D�O�V�R���U�H�I�O�H�F�W���W�K�H���P�D�U�N�H�W�¶�V���S�H�U�F�H�S�W�L�R�Q���R�I���R�X�U���I�X�W�X�U�H���H�D�U�Q�L�Q�J�V���S�R�W�H�Q�W�L�D�O�����Z�K�L�F�K���P�D�\���E�H���L�Q�I�O�X�H�Q�F�H�G���E�\���Y�D�U�L�R�X�V���I�D�F�W�R�U�V����such as 
our historical and projected growth rates, profitability margins, return on equity, cash flows, dividend policy, industry outlook, 
macroeconomic conditions, regulatory environment, and investor sentiment. There can be no assurance that we will be able to 
achieve or sustain the earnings growth rates or profitability levels that are implied by our P/E ratio, or that the market will continue 
�W�R���Y�D�O�X�H���R�X�U���V�K�D�U�H�V���D�W���V�X�F�K���D���K�L�J�K���P�X�O�W�L�S�O�H�����,�I���R�X�U���D�F�W�X�D�O���R�U���H�[�S�H�F�W�H�G���H�D�U�Q�L�Q�J�V���I�D�O�O���V�K�R�U�W���R�I���W�K�H���P�D�U�N�H�W�¶�V���H�[�S�H�F�W�D�W�L�R�Q�V�����R�U���L�I���W�K�H���P�D�U�N�H�W�¶�V��
valuation of our Equity Shares declines for any reason, the price of our Equity Shares may decline significantly, and investors may 
lose all or part of their investment. 

 
2. There are certain recovery proceedings that are initiated against the Promoter of our Company.  
 
The Promoter of the Company is currently involved in recovery proceedings due to personal guarantees provided in unrelated 
previous ventures. To minimize potential impacts on the Company, a robust shareholder's agreement is in place. This agreement 
ensures that the Promoter maintains a separate and sufficient net worth, not including shares in the Company, to responsibly manage 
any liabilities from these proceedings. The Promoter has also affirmed that these external legal matters will not materially influence 
�W�K�H���&�R�P�S�D�Q�\�¶�V���R�S�H�U�D�W�L�R�Q�V���R�U���U�H�S�X�W�D�W�L�R�Q�� 
 
It is noteworthy that the Promoter maintains a positive financial reputation, evidenced by a high CIBIL score, and is not considered 
a wilful defaulter. The Company itself enjoys stable relationships with various banks and NBFCs, and it is believed that the ongoing 
proceedings involving the Promoter will not alter this status. 
 
While the situation warrants attention, the risk to the Company is mitigated by these factors and the separation of the Promoter's 
personal legal challenges from the Company's operations. As a precaution, the Company continues to monitor the situation and 
remains committed to maintaining its operational integrity and financial health independent of the Promoter's external legal affairs. 
�)�R�U�� �I�X�U�W�K�H�U�� �G�H�W�D�L�O�V���� �S�O�H�D�V�H�� �U�H�I�H�U�� �W�R�� �F�K�D�S�W�H�U�� �W�L�W�O�H�G�� �³Outstanding Litigations & Material Developments�´�� �R�Q�� �S�D�J�H��161 of this Red 
Herring Prospectus. 
 
3. We have recently acquired our Material Subsidiary from our Promoter.  
 
Our recent acquisition of a wholly owned Material Subsidiary from our Promoter was conducted under the belief that the transaction 
was executed at fair value and on an arm's length basis. However, it is important to note that there can be no absolute assurance that 
the terms of this acquisition were as favourable as they could have been had the transaction been conducted with an independent 
third-party seller. 
 
This situation presents a risk factor in terms of the potential opportunity cost and the fairness of the transaction terms. While we 
have conducted due diligence to ensure that the acquisition terms are reasonable and in line with market standards, the inherent 
nature of dealing with a related party, in this case, our Promoter, can introduce complexities and perceptions of conflict of interest. 
 
The possibility exists that an independent seller might have offered more advantageous terms or a different valuation, which could 
have impacted the overall financial investment and the subsequent return on this acquisition. 

 
We maintain that proper valuation methods were employed, and due diligence was conducted to ensure the fairness of the 
transaction. However, the dynamics of acquiring a subsidiary from a related party such as our Promoter inherently carries a degree 
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of uncertainty regarding the possibility of securing better terms from an independent entity. This factor should be considered when 
assessing the long-term financial and strategic implications of the acquisition. 
 
4. We do not own our registered office and the locations from which we operate. 

 
Due to the extensive list of operating locations, we have omitted a detailed reproduction here for brevity. For details on the property 
�R�S�H�U�D�W�H�G���I�U�R�P���E�\���W�K�H���&�R�P�S�D�Q�\���D�Q�G���R�W�K�H�U���G�H�W�D�L�O�V���S�O�H�D�V�H���U�H�I�H�U���W�R���W�K�H���V�H�F�W�L�R�Q���W�L�W�O�H�G���³Our Business�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��106 of the Red 
herring Prospectus. 
 
We cannot assure you that we will be able to renew our lease in the future, on commercially acceptable terms or at all. We also 
cannot assure you that, if required to vacate our current premises, we would be able to obtain alternative arrangements for the 
premises, on commercially acceptable terms or at all. Relocation of our business operations may disrupt our operations and entail 
substantial costs, which could have an adverse effect on our business, prospects, results of operations and financial condition. 
Further, the lease deeds for our properties may not be adequately registered or stamped and consequently, may not be accepted as 
evidence in a court of law and we may be required to pay penalties for inadequate stamp duty or registration. 

 
5. There are certain pending legal proceedings involving our Company as well as the Promoter and Directors of our Company. 

Any adverse outcome on such proceedings may affect our business, financial condition and reputation.  
 

There are outstanding legal proceedings against our Company and Directors, which are pending at various levels of adjudication 
before various courts, tribunals and other authorities. The summary of outstanding matters set out below includes details of the 
above proceedings. 

 

Name of Entity Criminal 
Proceedings 

Statutory/ 
Regulatory 
Proceedings 

Disciplinary 
Action By Sebi/ 
Stock Exchange 

against 
Promoters in 

last 5 FYs 

Direct and 
Indirect Tax 

claims 
(number of 

Cases/ 
Claims) 

Direct and 
Indirect 

Tax claims 
(Claim 

amount in 

_���/�D�N�K�� 

Other pending 
litigations as 

per Materiality 
Policy of Issuer 

Company/ 
Issuer 

            

By  NIL NIL NIL NIL NIL NIL 

Against  NIL NIL NIL NIL NIL NIL 

Directors             

By  NIL NIL NIL NIL NIL NIL 

Against  NIL NIL NIL NIL NIL NIL 

Promoters             

By  NIL NIL NIL 1 105.1* 1 
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Against  6 NIL NIL 4 22.06 4 

Subsidiaries             

By  NIL NIL NIL NIL NIL NIL 

Against  NIL NIL NIL NIL NIL NIL 

*  
_�������������/�D�N�K���R�I���U�H�D�V�V�H�V�V�H�G���W�D�[���O�L�D�E�L�O�L�W�\���$�<����������-14 challenged by the Promoter-Assessee before the CIT (Appeal) at NFAC 
 
�)�R�U�� �I�X�U�W�K�H�U�� �G�H�W�D�L�O�V���� �S�O�H�D�V�H�� �U�H�I�H�U�� �W�R�� �F�K�D�S�W�H�U�� �W�L�W�O�H�G�� �³Outstanding Litigations & Material Developments�´�� �R�Q�� �S�D�J�H��161 of this Red 
Herring Prospectus. 

 
6. Our company has not complied with certain statutory provisions of the Companies Act. Such non-compliance may attract 

penalties and other actions against our Company and its Directors which could impact the financial position of us to that 
extent. 

 
Non-compliance with Charge Creation Disclosure 
Non-Filing of Form CHG-1 for Vehicle Loan from ICICI Bank the Company has obtained a vehicle loan from ICICI Bank in the 
year 2021. However, it has not complied with the statutory requirement of filing Form CHG-1 for the creation of a charge against 
this loan.  
 
Delayed Filing of Auditor Appointment 
Late Filing of ADT-1 with Penalties for 2020-23 The Company filed Form ADT-1, pertaining to the appointment of auditors for 
the period 2020-23, in the year 2023, resulting in a delayed submission that incurred penalties.  
 
Late Filing of ADT-1 with penalties for 2024-29.  The Company filed Form ADT-1, pertaining to the appointment of auditors for 
the period 2024-29, in the year 2023, resulting in a delayed submission that incurred penalties.  
 
Non-Compliance with DPT-3 Filing Timelines 
Delayed Filing of DPT-3 for the Financial Year 2022-2023 The Company has filed the DPT-3 form, a mandatory return of deposits, 
after the due date for the financial year 2022-2023.  
 
Discrepancy in Financial Reporting 
Inconsistency between DPT-3 and Balance Sheet for FY 2020-2021 The Company has filed the DPT-3 form for the financial 
year 2020-2021, but there is a discrepancy between the amount of bank loan mentioned in the DPT-3 form and the figures in the 
balance sheet. 
 
Similar to the previous year, the Company has reported bank loan amount figures in the DPT-3 form and the balance sheet for the 
financial year 2021-2022 are different. 
 
Issues with Registered Office Address Update 
Challenges in Updating Registered Address due to MCA Portal Technical Problems Due to technical issues with the transition from 
MCA Portal V2 to V3, the Company has faced difficulties in updating its new address on the MCA site. Consequently, it had to re-
file Form INC-22 for the change of registered address.  
 
Although no show cause notice has been issued against the Company till date in respect of above, in the event of any cognizance 
being taken by the concerned authorities in respect of above, penal actions may be taken against the Company and its directors, in 
which event the financials of the Company and its directors may be adversely affected. 

 
7. Our Material Subsidiary has not complied with certain statutory provisions of the Companies Act. Such non-compliance 

may attract penalties and other actions against our Company and its Directors which could impact the financial position of 
us to that extent. 
 

Failure to File ADT-1 and ADT-3 for Auditor Appointments and Resignations 
Our Material Subsidiary did not file Form ADT-1 for the appointment of an Auditor in the event of a casual vacancy in 2020, and 
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instead directly filed ADT-1 for annual appointment. Additionally, there was a failure to file ADT-3 for the resignation of an Auditor 
in the same year.  

 
Omission of DPT-3 Filings in Multiple Financial Years 
Our Material Subsidiary did not file Form DPT-3, a mandatory return of deposits, for the financial years 2017-18, 2019-20, 2020-
21, and 2022-23.  
 
Although no show cause notice has been issued till date in respect of above, in the event of any cognizance being taken by the 
concerned authorities in respect of above, penal actions may be taken against the Material Subsidiary and its directors, in which 
event the financials of the Material Subsidiary and its directors may be adversely affected. 

 
8. Our business is dependent on the road network and our ability to utilize our vehicles in an uninterrupted manner. Any 

disruptions or delays in this regard could adversely affect us and lead to a loss of reputation and/ or profitability.  
 

Our business operations i.e. goods transportation business are dependent on the road network. There are various factors which affect 
road transport such as political unrest, bad weather conditions, natural calamities, regional disturbances, fatigue or exhaustion of 
drivers, improper conduct of the drivers/ motormen, accidents or mishaps and third party negligence. Even though we undertake 
various measures to avoid or mitigate such factors to the extent possible, some of these could cause extensive damage and affect 
our operations and/ or condition of our fleet and thereby increase our maintenance and operational costs. Also, any such interruption 
or disruptions could cause delays in the delivery of our consignments to their destination and/ or also cause damage to the transported 
cargo. We may be held liable to pay compensation for losses incurred by our customers in this regard, and/ or losses or injuries 
sustained by other third parties. Further, such delays and/ or damage may cause a loss of reputation. In the event that the goods to 
be delivered have a short shelf life, any delay in the delivery of such cargo could also expose us to additional losses and claims. 
Although some of these risks are beyond our control, we may still be liable for the condition of such cargo and their timely delivery 
and any disruptions or delays could adversely affect us and lead to a loss of reputation and/or profitability. For further details 
regarding our business, please re�I�H�U���W�R���³�2�X�U���%�X�V�L�Q�H�V�V�´���R�Q���S�D�J�H��106 of this Red Herring Prospectus. 

 
9. We are significantly dependent on our freight brokers for procuring business and may not be able to exercise complete 

control over the services offered by them.  
 

A significant part of our revenues are generated through our broker network across India. We are dependent on our brokers for 
various critical elements of our business, including consignment booking and marketing activities. We may not be able to restrict 
the ability of a former agency from competing with us following termination of such arrangements. The loss of some of our key 
freight brokers or a significant decrease in volume generated by our larger freight brokers could have a material adverse effect on 
our results of operation and financial condition.  In addition, our sales and marketing capabilities may be relatively limited compared 
to our competitors who may have their larger internal sales teams or greater financial resources than us. There can be no assurance 
that any marketing and sales efforts undertaken on our behalf through our agents or otherwise will be successful or will result in 
any significant revenues. In addition, we do not have complete control on the quality of service offered by our freight brokers. In 
the event that any of these brokers is liable for any misrepresentation or miscommunication, or misuse of authority, not collecting 
payments on time and fraudulent practices, we could be held liable for such acts of our agents, and further our reputation could be 
affected, which may result in a loss of business and revenue.   

 
10.We have experienced negative cash flows from operating and investing activities in the past. 

 
We have in the past, and may in the future, experience negative cash flows from operating, investing and financing activities. The 
following table sets forth our net cash inflow/(outflow) from operating, investing and financing activities for the periods/years 
indicated: 
 

Particulars For the Stub 
Period Ended 
September 30, 
2024 

For the year ended March 31 

2024 2023 2022 

Net Cash from Operating Activities 109.10 
 

(2,060.83) (246.73) 43.05 

Net Cash from Investing Activities (525.48) 30.39 14.91 (148.77) 
 

Any negative cash outflows from operating activities over extended periods, or significant cash outflows in the short term from 
investing and financing activities, could have an adverse impact on our cash flow requirements, business operations and growth 
plans. As a result, our cash flows, business, future financial performance and results of operations could be adversely affected. For 
�I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³�0�D�Q�D�J�H�P�H�Q�W�
�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���D�Q�G���5�H�V�X�O�W�V���R�I���2�S�H�U�D�W�L�R�Q�V�´���R�Q���S�D�J�H��153. 
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11. Our Company has a high geographical concentration of revenue from Maharashtra. 
 
The Company derives a significant portion of its revenue from the state of Maharashtra. This geographic concentration exposes the 
Company to risks associated with regional economic, political, and environmental conditions. Any adverse developments in 
Maharashtra, such as economic downturns, political instability, natural disasters, or regulatory changes, could have a material 
adverse effect on the Company's business, financial condition, and results of operations. Given the high dependence on this particular 
region, any significant disruption within Maharashtra could lead to a substantial decrease in revenue and profitability, thereby 
affecting the overall stability and growth prospects of the Company. 
 
12. Our directors have previously been subject to regulatory action by the Ministry of Corporate Affairs. 
 
Our director, Prashant Natwarlal Lakhani has previously faced regulatory action by the Ministry of Corporate Affairs. He was 
disqualified under section 164(2) of the Companies Act due to the failure of companies where he was a director to file financial 
statements or annual returns for three consecutive years. However, the disqualification has been rectified, and as of the date of this 
Red Herring Prospectus, Prashant Natwarlal Lakhani is eligible to serve as a director on our Board. 

 
13. The current geographic concentration of our operations creates an exposure to local economies, regional downturns and 

severe weather or other catastrophic occurrences.  
 

The majority of the Company's operations are in Maharashtra, which exposes the Company to regional vulnerabilities. Adverse 
changes and events that may impact our operations may include disruptions to infrastructure and services (such as supplies, 
transportation and utilities for our facilities), significant natural disasters and man-made incidents, political agitations and workforce 
disruptions, as well as changes in the general economic conditions, the regulatory environment and local government policies. In 
particular, incidents of fire, damage to, or inability to access, our facilities of our suppliers, or other issues preventing the normal 
operation of those facilities could hinder the distribution of our products. However, we may not be able to do so in a timely manner, 
or at all.  
 
While we have not experienced any such disruptions in the past, we cannot assure you that we will be able to effectively manage 
any potential losses arising from any such events, which may adversely affect our business, cash flows, financial condition and 
results of operations. Any inability to obtain sufficient quantities of raw material of the requisite quality in a timely manner and at 
�D�F�F�H�S�W�D�E�O�H���S�U�L�F�H�V�����R�U���D���V�O�R�Z�G�R�Z�Q�����V�K�X�W�G�R�Z�Q���R�U���G�L�V�U�X�S�W�L�R�Q���L�Q���V�X�F�K���W�K�L�U�G���S�D�U�W�L�H�V�¶���R�S�H�U�D�W�L�R�Q�V���D�Q�G���S�H�U�I�R�U�P�D�Q�F�H�����F�R�X�O�G���D�G�Y�H�U�Vely affect 
our business, cash flows, results of operations and financial condition. 

 
14. Our business is seasonal in nature.  
 
Our business experiences seasonal fluctuations, particularly noticeable in the months of October, November, and December. During 
these months, which coincide with various holidays and festive seasons, there is a notable decrease in sales. This seasonal trend can 
meaningfully impact our revenue and cash flow during this period. As a result, our financial results for these months may not be 
representative of our performance in other parts of the year. 
 
15. We typically enter into long-term agreements with customers and if our key customers do not renew their agreements with 

us, or expand the scope of services, we provide to them, or if our long-term relationships with our key customers are impaired 
or terminated, our business, financial condition, results of operations and cash flows could be adversely impacted. 

 
Our business model heavily relies on long-term agreements with key customers. These agreements form the backbone of our revenue 
stream and operational stability. If key customers choose not to renew their agreements, opt not to expand the scope of services we 
provide, or if our relationships with these customers are impaired or terminated for any reason, there could be substantial adverse 
effects on our business. 

 
Non-renewal or termination of these long-term agreements could lead to a sudden and significant loss of revenue. Such events might 
not only impact our immediate financial condition but also our projected cash flows and operational plans. The loss of a major 
customer or a reduction in business from such customers could also necessitate a restructuring of our operations, potentially leading 
to increased costs and inefficiencies. 
 
Moreover, our reputation in the market could be affected by the loss of key customers, potentially influencing future contract 
negotiations and business opportunities. The perception of our company as a reliable and stable service provider could be 
compromised, impacting our ability to attract new business or negotiate favourable terms. 
 
16. �2�X�U���&�R�P�S�D�Q�\�¶�V���E�X�V�L�Q�H�V�V���U�H�T�X�L�U�H�V���V�H�Y�H�U�D�O���U�H�J�X�O�D�W�R�U�\���O�L�F�H�Q�V�H�V���D�Q�G���D�S�S�U�R�Y�D�O�V�����)�D�L�O�X�U�H���W�R���R�E�W�D�L�Q���D�Q�G���R�U���U�H�Q�H�Z���D�Q�\���D�S�S�U�R�Y�D�O�V��

or licenses in future may have an adverse impact on our business operations.    
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Our Company requires several regulatory licenses and approvals for operating the business. It is subject to a number of transportation 
laws and regulations which are liable to change in accordance with new legislation and regulatory initiatives. Our Company is 
required to comply with various regulations in connection with restrictions which specify the actual weight to be carried by our 
vehicles, permissible emission limits or restrictions on the age of vehicles operating within certain states of India. Many of these 
approvals require renewal from time to time. Though the application for renewal of existing licenses/approvals will be made to the 
respective authorities as and when required, there can be no assurance that the relevant authority will renew any of such 
licenses/approvals. If our company does not receive the requisite approvals/licenses, our operations may be adversely affected. 
Further, these permits, licenses and approvals are subject to several conditions and failure to adhere to such conditions may lead to 
cancellation, revocation or suspension of relevant permits, licenses and/or approvals. Cancellation and / or failure to renew, maintain 
�R�U���R�E�W�D�L�Q���W�K�H���U�H�T�X�L�U�H�G���S�H�U�P�L�W�V�����O�L�F�H�Q�V�H�V���R�U���D�S�S�U�R�Y�D�O�V���P�D�\���U�H�V�X�O�W���L�Q���W�K�H���L�Q�W�H�U�U�X�S�W�L�R�Q���R�I���R�X�U���&�R�P�S�D�Q�\�¶�V���R�S�H�Uations and may have a 
�P�D�W�H�U�L�D�O���L�P�S�D�F�W���R�Q���R�X�U���E�X�V�L�Q�H�V�V�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���U�H�J�D�U�G�L�Q�J���V�W�D�W�X�W�R�U�\���D�S�S�U�R�Y�D�O�V�����S�O�H�D�V�H���U�H�I�H�U���W�R���W�K�H���F�K�D�S�W�H�U���W�L�W�O�H�G���³�*�R�Y�H�Unment 
�D�Q�G���2�W�K�H�U���$�S�S�U�R�Y�D�O�V�´���R�Q���S�D�J�H��170 of this Red Herring Prospectus. 
 
17. We have not received or applied for certain government approvals material to our business. 

 
Our Company and our Material Subsidiary are currently in the process of ensuring regulatory compliance for our operations in 
Chhattisgarh. We are yet to receive a Trade License for which we have already applied. Furthermore, we have not yet initiated the 
application process for the Shop and Establishment License in this state. 
 
The pending receipt of the Trade License and the absence of an application for the Shop and Establishment License represent 
potential risks to our operational compliance and legal standing in Chhattisgarh. The delay in obtaining the Trade License may limit 
our ability to fully operationalize our business plans in this region, potentially affecting our service offerings and market expansion 
goals. Moreover, not applying for the Shop and Establishment License poses a risk of regulatory non-compliance, which could lead 
to future legal implications, including penalties and restrictions on our operations. 

 
18. Certain adjustments have been made in the financial statements of the Company by our Peer Reviewed Auditors.  
 
The Company's Restated Financial Statements contain adjustments made by peer-reviewed auditors. These adjustments, which 
differ from the initially audited financials. Such revisions could lead to a change in the perception of the Company's financial health 
and operational efficiency. To gain a comprehensive understanding of these adjustments and their implications, refer to Annexure 
3A of the Restated Consolidated Financial Statements on page 148 of this Red Herring Prospectus.  
 
19. We have applied for registration of our  logo but do not own the trademark legally as on date. We may be unable to adequately 

protect our intellectual property. Furthermore, we may be subject to claims alleging breach of third party intellectual 
property rights.   
 

We have applied for registration of our logo under the provisions of the Trademarks Act, 1999 and do not own the trademark as on 
date. The application is currently objected before the Registrar of Trademarks. As such, we do not enjoy the statutory protections 
accorded to a registered trademark as on date. There can be no assurance that we will be able to register the trademark for the logo 
in future or that third parties will not infringe our intellectual property, causing damage to our business prospects, reputation and 
goodwill. Further, we cannot assure you that any application for registration of our trademark in future by our Company will be 
granted by the relevant authorities in a timely manner or at all. Our efforts to protect our intellectual property may not be adequate 
and may lead to erosion of our business value and our operations could be adversely affected. We may need to litigate in order to 
determine the validity of such claims and the scope of the proprietary rights of others. Any such litigation could be time consuming 
and costly and the outcome cannot be guaranteed. We may not be able to detect any unauthorized use or take appropriate and timely 
steps to enforce or protect our intellectual property. For further details, please refer to the chapter titled "Government and Other 
Approvals" on page 170 of this Red Herring Prospectus. 

 
20. Major portion of our revenue depends upon our few customers. The loss of any one or more of our major customers would 

have a material adverse effect on our business operations and profitability.   
 

We derive a major portion of our revenue from a few customers and the details of contribution of our top 1,3,5 and 10 customers to 
our total revenue from operations for the stub period ended September 30, 2024 and the periods ended March 31, 2024, March 
31,2023, and March 31,2022, have been set out below: 
In terms of our Top 10, Top 5, Top 3 customers: Standalone 
 

Particulars 
September 30, 2024 March 31,2024 March 31,2023 March 31,2022 
Amount In % Amount In %  Amount In %  Amount In %  

Top 1 Customer 1,021.67  20.10% 2,690.87  23.27% 291.42 7.23% 305.25 17.71% 

Top 3 Customers 1,825.12  69.64% 3,675.45  57.02% 839.76 20.84% 580.38 33.67% 
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Top 5 Customers 1,910.37  72.89% 4,125.04  64.00% 1,314.80 32.63% 767.48 44.52% 
Top 10 Customers 2,045.49  78.05% 5,033.80  78.10% 2,185.89 54.24% 1,041.80 60.43% 
 
In terms of our Top 10, Top 5, Top 3 customers: Consolidated 
 

Particulars 
September 30, 
2024 

March 31,2024 March 31,2023 March 31,2022 

Amount In % Amount In %  Amount In %  Amount In %  
Top 1 Customer 1,021.67  20.10% 2,690.87  23.27% 291.42 7.23% 305.25 17.71% 

Top 3 Customers 2,502.80  49.23% 7,094.24  61.36% 839.76 20.84% 580.38 33.67% 
Top 5 Customers 3,036.32  59.73% 8,032.23  69.47% 1,314.80 32.63% 767.48 44.52% 
Top 10 Customers 3,760.70  73.98% 9,260.01  80.09% 2,185.89 54.24% 1,041.80 60.43% 
 
There is a concentration risk as any decline in our quality standards, growing competition and any changes in the demand for our 
services by any of these customers may adversely affect our ability to retain them. We cannot assure that we shall generate the same 
quantum of business, at all, from these customers, and loss of business from one or more of them may adversely affect our revenues 
and profitability. However, the composition and revenues generated from these customers might change as we continue to add new 
customers in the normal course of business.   

 
21. Any customer dispute regarding our performance or workmanship may amount in delay or withholding of payment to us 

and may adversely affect our business.   
 

Our Company provides logistics services to our customers according to their requirements. As transportation service providers, our 
primary competence is the ability to provide timely deliveries and services, further being able to exploit the benefits of economies 
of scale and credit shortage in the industry. In case that our service of transportation does not fulfill the requirements of our customer 
which may lead to dissatisfaction and further consequences including customer dispute regarding our performance or workmanship 
and the customer may delay or withhold payment to us, which may result in materially affecting our business.   

 
22. Employee misconduct, errors or fraud could expose us to business risks or losses that could adversely affect our business 

prospects, results of operations and financial condition.    
 

Employee misconduct, errors or frauds could expose us to business risks or losses, including regulatory sanctions, penalties and 
serious harm to our reputation. Such employee misconduct includes breach in security requirements, misappropriation of funds, 
hiding unauthorized activities, failure to observe our stringent operational standards and processes, and improper use of confidential 
information. It is not always possible to detect or deter such misconduct, and the precautions we take to prevent and detect such 
misconduct may not be effective. In addition, losses caused on account of employee misconduct or misappropriation of petty cash 
expenses and advances may not be recoverable, which may result in write-off of such amounts and thereby adversely affecting our 
results of operations. Our employees may also commit errors that could subject us to claims and proceedings for alleged negligence, 
as well as regulatory actions in which case, our reputation, business prospects, results of operations and financial condition could 
be adversely affected. 

 
23. Trade Receivables form a substantial part of our current assets. Failure to manage our trade receivables could have an 

adverse effect on our net sales, profitability, cash flow and liquidity.   
 

We are engaged in goods transportation service for diversified customers. Our business is working capital intensive and hence, trade 
receivables form a substantial part of our current assets thereby affecting our complete cycle completely. The results of operations 
of our business are dependent on our ability to effectively manage our trade receivables and receive their payments on time. To 
effectively manage our trade receivables, we must be able to accurately evaluate the credit worthiness of our customers and ensure 
that suitable terms and conditions are given to them in order to ensure our continued relationship with them. However, if we fail to 
accurately evaluate the credit worthiness of our customers, it may lead to bad debts, delays in recoveries and / or write-offs which 
could lead to a liquidity crunch, thereby adversely affecting our business and results of operations. A liquidity crunch may also 
result in increased working capital borrowings and, consequently, higher finance cost which will adversely impact our profitability. 

 
24. Our Company has unsecured loans, which are repayable on demand. Any demand from lenders for repayment of such 

unsecured loans, may adversely affect our business operations and financial condition of the Company.   
 

Our Company has availed unsecured loans from our Promoter, Promoter Group and Directors that are repayable on demand and 
may be recalled by the relevant lender at any time. Any such unexpected demands or accelerated payment may have a material 
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adverse effect on the business of, cash flow and financial conditions of the Company. For further information on the Financial 
Indebtedness please refer to the chapter titled " Financial Indebtedness" beginning on page 148 of this Red Herring Prospectus. 

 
25. Our inability to pass on any increase in operating expenses, particularly fuel costs, to our customers which may adversely 

affect our business and results of operations.    
 

Fuel costs, toll charges and lorry hire charges represent some of our major operating costs and an increase in such costs or inability 
to pass on such an increase to our customers will adversely affect our results of operations. In particular, the cost of fuel has increased 
in recent times and it fluctuates significantly due to various factors beyond our control, including, international prices of crude oil 
and petroleum products, global and regional demand and supply conditions, geopolitical uncertainties, import cost of crude oil, 
government policies and regulations and availability of alternative fuels. In recent times, the cost of fuel has been fluctuating as the 
government has allowed the public-sector oil marketing companies to decide the cost of fuel daily as against the previous system 
for auto fuel in this context. Although in our contracts with few of our customers, we have price variation/diesel variation clause 
wherein the transportation rates are linked and adjusted to the fluctuation in the price of diesel beyond a certain level during the 
contract, a part of the fluctuation is to be borne by our Company. However, historically we have generally been able to pass on any 
increase in the cost of fuel or other operating costs to the customers through periodic increase in our freight rates, there can be no 
assurance that we will be able to pass on any such increase in the future to our customers either wholly or in part, and our profitability 
and results of operations may be adversely affected as a result of that. Further, our Company might not be able to accurately gauge 
or predict the volatility and trends in the movements of the cost of fuel which may affect our business plans and prospects, growth 
estimates, financial condition and results of operations. 

 
26. An increasing age of transportation vehicles and increasing prices of new vehicles may adversely affect our business and 

results of operations.  
 

As the age of our fleet increases, we expect maintenance costs related to our fleet to also increase. We may also acquire new vehicles 
to expand our business or to manage operational efficiencies and reduce costs of maintenance. Unless we continue to expand and 
upgrade our fleet of goods transportation vehicles and acquire such vehicles on commercially favourable terms, our aging fleet may 
�U�H�V�X�O�W���L�Q���L�Q�F�U�H�D�V�H�G���R�S�H�U�D�W�L�Q�J���D�Q�G���P�D�L�Q�W�H�Q�D�Q�F�H���F�R�V�W�V�����)�R�U���G�H�W�D�L�O�V���U�H�J�D�U�G�L�Q�J���W�K�H���V�D�P�H�����S�O�H�D�V�H���U�H�I�H�U�����³�2�X�U���%�X�V�L�Q�H�V�V�´���E�H�J�L�Qning on page 
106 of this Red Herring Prospectus.  

 
27. Our Company has delayed payment of Government and statutory dues, and has been penalized. 

 
Our company has a history of delayed payments and contributions towards Goods and Services Tax, Employee State Insurance, 
Employee Provident Fund, and Advance Tax, resulting in the imposition of interest and penalties on these amounts. However, as of 
the date of filing of this Red Herring Prospectus, there are no pending dues or delayed statutory payments. 

 
While we have taken corrective measures and established systems to address this issue, including the appointment of a dedicated 
professional to oversee timely payments, the past delays in meeting statutory obligations pose a risk. Future delays or lapses in 
compliance with regulatory authorities' requirements could result in financial penalties, legal liabilities, and damage to our 
reputation. 

 
28. Claims relating to loss or damage to cargo, personal injury claims or other operating risks that are not adequately insured 

may adversely affect our business, results of operations and financial condition.   
 

Our business is subject to various risks inherent in the goods transportation industry, including potential liabilities towards our 
customers which could result from, among other circumstances, damage to property arising from accidents or incidents involving 
vehicles operated by us. In our goods transportation business, we may be exposed to claims related to cargo loss, theft and damage, 
property and casualty losses and general liabilities from our customers. In the event of any damage or loss of goods, we may be 
required to compensate our customers. While we endeavour to recover such losses, as well as related losses of freight through 
auctioning the damaged goods or recovery from the truckers, there can be no assurance that we will fully or partially recover any 
such losses.  Furthermore, any accident or incident involving our vehicles and vehicles hired by us, even if we are fully insured or 
held not to be liable, could negatively affect our goodwill among customers and the public and could significantly affect the cost 
and availability of insurance in the future. To the extent that any such uninsured risks materialize, our business, results of operations 
and financial condition may be materially and adversely affected. 

 
29. We do not verify the contents of the goods transported by us, thereby exposing us to the risks associated with the 

transportation of goods in violation of applicable regulations.    
 

We transport various goods as part of our goods transportation business, other than goods that are classified as hazardous or illegal. 
While we obtain a declaration from the customer regarding the contents of the parcel and its value, we do not independently verify 
its contents. We also do not have any equipment to enable us to verify all our consignments prior to loading in our vehicles. 
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Accordingly, we are unable to guarantee that these freight do not contain any hazardous or illegal goods. In such circumstances, our 
vehicles may be confiscated, which could in turn, adversely affect our operations and reputation. 

 
30. We are dependent on various third parties for the adequate and timely supply of equipment and maintenance of our vehicles, 

and any delays or increase in costs related thereto may adversely affect our business.    
 

We are dependent upon suppliers and other persons for supply of vehicle related equipment and maintenance and/ or servicing of 
the vehicles. There can be no assurance that such suppliers will continue to supply such vehicles related equipment, spares, tyres or 
other materials in quantities or prices that are commercially acceptable to us or at all. Events beyond our control may have an adverse 
effect on the cost or availability of raw materials, components and spare parts. 

 
31. We may be unable to meet certain contractual obligations including timelines of deliveries, due to which we could be liable 

to claims by customers, suffer adverse publicity and may incur substantial costs as a result of deficiency in our services, 
which in turn could adversely affect our results of operations.   
 

Many of our contracts/assignments involve providing services that are critical to the operations of our customers' business. Any 
failure or defect in services could result in a claim against us for substantial damages, regardless of our responsibility for such a 
failure or defect. In our contracts, we have commitments for safe and timely delivery of the cargo. Any failure to meet the scheduled 
timelines set by our customers or loss or damage to cargo may lead to our customers raising claims against us. Although we attempt 
to limit our contractual liability for all damages, including consequential damages, in rendering our services, we cannot be assured 
that the limitations on liability we provide for in our service contracts will be enforceable in all cases, or that they will otherwise be 
sufficient to protect us from liability for damages. 

 
32. Our insurance coverage may not adequately protect us against all material hazards, which may adversely affect our business, 

results of operations and financial condition.    
 

We believe that the insurance coverage maintained, would reasonably cover all normal risks associated with the operation of our 
business, however, there can be no assurance that any claim under the insurance policies maintained by us will be met fully, in part 
or on time. In the event, we suffer loss or damage that is not covered by insurance or exceeds our insurance coverage, our results of 
operations and cash flow may be adversely affected.  Further, our Company is required to renew these insurance policies from time 
to time and in the event, we fail to renew the insurance policies within the time period prescribed in the respective insurance policies 
or not obtain at all, our Company may face significant uninsured losses. If our Company suffers a large uninsured loss or if any 
insured loss significantly exceeds our insurance coverage, our business, financial condition and results of operations may be 
adversely affected. 

 
33. We face intense competition since our Company operates in a highly competitive industry and competition may have a 

negative impact on our business prospects, future performance and financial condition.     
 

Our Company operates in a very fragmented and competitive industry, dominated by a large number of unorganized players. 
Increased competition may lead to revenue reductions, reduced profit margins, or a loss of market share, any of which could 
adversely affect our business and results of operations. Transportation industry comprises both organised and unorganised players 
in the market.    

There are various factors that could impair our ability to maintain our current levels of revenues and profitability in our goods 
transportation business, including the following:   

�‡ Competition with other companies offering goods transportation services, some of which may develop a broader coverage 
network, a wider range of services, and may have greater capital resources than we do;    

�‡ Reduction by our competitors of their freight rates to gain business, especially during times of declining growth rates in the 
economy, which may limit our ability to maintain or increase freight rates, maintain our operating margins, or maintain 
significant growth in our business;    

�‡ Solicitation by customers of bids from multiple carriers for their transportation needs and the resulting depression of freight 
rates or loss of business to competitors;   

�‡ Development of an operational model similar to ours by a competitor with sufficient financial resources and comparable 
experience in the transportation services industry;    

�‡ Establishment of better relationships by our competitors with the customers;    
�‡ The small unorganized players at a regional level may not comply with applicable statutory and regulatory requirements and 

due to which they may be able to operate at lower cost and consequently may offer lower prices than us; and.   
�‡ Availability of other alternative modes of goods transportation that directly compete with our routes or geographic regions we 

cover.   
 

34. Our indebtedness and the conditions and restrictions imposed by our financing arrangements could adversely affect our 
ability to conduct our business and operations.   
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Pursuant to the financing arrangement by us with the bankers, we are required to obtain consents from the respective bankers to 
undertake certain actions. Some of these agreements contain restrictive covenants, including, but not limited to, requirements that 
we obtain written consent from lenders prior to issuing new shares, incurring further debt, creating further encumbrances on our 
assets, effecting any scheme of expansion/business, although we have generally not encountered difficulties in obtaining consent 
from the financial institutions for desired actions in the past, there can be no assurance that we will be able to comply with these 
covenants or that we will be able to obtain the consents necessary to take the actions we believe are required to operate and grow 
our business. No assurance can be given that such consent will be granted in the future. 

 
35. Our success depends largely upon the services of our Directors, Promoter and other Key Managerial Personnel and our 

ability to attract and retain them.   
 

Our success is substantially dependent on the expertise and services of our Directors, Promoter and our Key Managerial Personnel. 
They provide expertise, which enables us to make well informed decisions in relation to our business and our future prospects. For 
further details of our Directors and key managerial personnel, please refer to the chap�W�H�U���³�2�X�U���0�D�Q�D�J�H�P�H�Q�W���³�R�Q���S�D�J�H��129 of this 
Red Herring Prospectus. The loss of such key members of our management team and the failure of any succession plans to replace 
such key members could seriously impair the ability to continue to manage and expand the business efficiently. 

 
36. Our Promoter and certain of our Directors hold Equity Shares in our Company and are therefore interested in our 

performance in addition to their remuneration and reimbursement of expenses.   
 

Certain of our Directors including our Promoter are interested in our Company, in addition to regular remuneration or benefits and 
reimbursement of expenses, to the extent of their shareholding in our Company. We cannot assure you that our Promoter will 
exercise their rights as shareholders to the benefit and best interest of our Company. Our Promoter will continue to exercise 
significant control over us, including being able to control the composition of our Board of Directors and determine decisions 
requiring simple or special majority voting of shareholders, and our other shareholders may be unable to affect the outcome of such 
voting. Our Promoter may take actions with respect to our business which may conflict with the best interests of our Company or 
that of minority shareholders. For details on the interest of our Promoter and Directors of our Company, other than reimbursement 
�R�I���H�[�S�H�Q�V�H�V���L�Q�F�X�U�U�H�G���R�U���Q�R�U�P�D�O���U�H�P�X�Q�H�U�D�W�L�R�Q���R�U���E�H�Q�H�I�L�W�V�����V�H�H���W�K�H���V�H�F�W�L�R�Q�V���W�L�W�O�H�G���³�5�H�O�D�W�H�G �3�D�U�W�\���7�U�D�Q�V�D�F�W�L�R�Q�V�´���R�Q���S�D�J�H��146 of this 
Red Herring Prospectus. 

 
37. We have in the past entered into related party transactions and may continue to do so in the future, may potentially involve 

conflicts of interest and impose certain liabilities on our Company.   
 

We have entered into related party transactions with our Promoter, Promoter Group, Group Entities and Directors. While we believe 
�W�K�D�W�� �D�O�O�� �V�X�F�K�� �W�U�D�Q�V�D�F�W�L�R�Q�V�� �K�D�Y�H�� �E�H�H�Q�� �F�R�Q�G�X�F�W�H�G�� �R�Q�� �W�K�H�� �D�U�P�¶�V�� �O�H�Q�J�W�K�� �E�D�V�L�V�� �L�Q�� �F�R�P�S�O�L�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �S�U�R�Y�L�V�L�R�Q�� �R�I�� �W�K�H��
Companies Act, 2013 and other applicable laws., it is difficult to ascertain whether more favourable terms would have been achieved 
had such transactions been entered with unrelated parties. Furthermore, it is likely that we may enter into related party transactions 
in the future. For details of these transactions, please refer to the section titled "Related Party Transactions" at page 146 of this Red 
Herring Prospectus. 

 
38. Our Directors have extended personal guarantees in connection with some of our debt facilities. There can be no assurance 

that such personal guarantees will be continued to be provided by our Promoter in future or can be called at any time, 
affecting the financial arrangements.    
 

Our Directors have provided personal guarantees for our borrowings to secure our loans. If any of these guarantees are revoked, our 
lenders may require alternative guarantees or collateral or cancellation of such facilities, entailing repayment of amounts outstanding 
under such facilities. If we are unable to procure alternative guarantees satisfactory to our lenders, we may need to seek alternative 
sources of capital, which may not be available to us at commercially reasonable terms or at all, or to agree to more onerous terms 
under our financing agreements, which may limit our operational flexibility. Accordingly, our business, the financial condition, 
results of operations, cash flows and prospects may be adversely affected by the revocation of all or any of the personal guarantees 
�S�U�R�Y�L�G�H�G���E�\���R�X�U���3�U�R�P�R�W�H�U���L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���R�X�U���&�R�P�S�D�Q�\�¶�V���E�R�U�U�R�Z�L�Q�J�V�� 

 
39. We are significantly dependent on vehicles hired by us for providing transportation services to our customers. Any 

disruptions in hiring vehicles or any misconduct from their staff will affect our customer base and financial position of our 
Company.   
 

Currently we have Four owned vehicles and the remainder of the turnover is booked through hired vehicles. Thus our Company is 
dependent on hiring of additional trucks from third parties because of various factors like volume of orders and tight delivery 
schedules, nature of goo�G�V���W�R���E�H���W�U�D�Q�V�S�R�U�W�H�G���D�Q�G���F�X�V�W�R�P�H�U�V�¶���S�U�H�I�H�U�H�Q�F�H�����7�K�L�V���L�Q�Y�R�O�Y�H�V���U�L�V�N���D�V���D�Y�D�L�O�D�E�L�O�L�W�\���R�I���W�K�L�U�G-party vehicles may 
be uncertain during periods of high demand. In addition, we do not have any control over the servicing and maintenance of these 
vehicles. Any non-availability of hired trucks or other vehicles, delay in obtaining them and/ or break down, on-road repairs or 
service interruptions, any misconduct from their staff may result in loss of orders, delays in delivery of goods which could lead to 
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customer dissatisfaction and loss of business, which in turn could adversely affect our business, results of operations and financial 
condition. Although our company has multiple third-party vehicle suppliers and have long term relationships with them and have 
not faced any major loss in the past due to non-availability of hired vehicles, we cannot assure you that this will have no adverse 
impact in future. 

 
40. Reliance has been placed on declarations and affidavits furnished by our Promoter, Promoter Group, Directors and Key 

Management Personnel, for details of their details included in this Red Herring Prospectus. 
 

Our Promoter, Promoter Group, Directors, and Key Management Personnel have provided declarations and affidavits containing 
information concerning various aspects, including but not limited to family and relatives, shareholding in other companies, work 
experience, and qualifications. Accordingly, reliance has been placed on the above to disclose such details in this Red Herring 
Prospectus and neither we, nor the Book Running Lead Manager have been able to independently verify these details in the absence 
of documentary evidence. Therefore, we cannot assure you that all or any of the information relating to the work experience of our 
Directors and Key Management Personnel in "Our Management�����D�Q�G���³�2�X�U���3�U�R�P�R�W�H�U�´���R�Q���S�D�J�H��129 and 140 respectively of this Red 
Herring Prospectus is complete, true and accurate. 

 
 
41. Disruptions or failures in our information technology systems may affect our operations. Further, our operations rely 

significantly on our in-house technologies and processes.   
 

Our business is significantly dependent on the efficient and uninterrupted operation of our information technology infrastructure 
that connects our various branches across India. We are dependent on our in-house technologies and processes for a number of 
functions, including financial and operational controls, vehicle maintenance, tracking of consignments. Our operations are 
vulnerable to interruption by fire, earthquake, power loss, telecommunications failure, terrorist attacks, internet failures, computer 
viruses, and other events beyond our control. Any breaches of our information technology systems may require us to incur further 
expenditure to set up more advanced security systems to prevent any unauthorized access to our networks. In the event of a 
significant system failure, our business could experience significant disruption which could have a material adverse effect on our 
business, results of operations and financial condition.   In the event that our information technology systems are unable to handle 
additional volume for our operations as our business and scope of services grow, our service levels, operating efficiency and future 
freight volumes may decline. In addition, we expect customers to continue to demand more sophisticated, fully integrated 
information systems from their transportation and logistics service providers. If we fail to hire qualified personnel to implement and 
maintain our information technology systems or fail to upgrade or replace our information technology systems to handle increased 
volumes, meet the demands of our customers and protect against disruptions of our operations, we may lose orders and customers 
which could adversely affect our business. Further, some of our existing technologies and processes in the business may become 
obsolete, performing less efficiently compared to newer and better technologies and processes in the future. The cost of upgrading 
or implementing new technologies, upgrading our existing equipment or expanding capacity could be significant and could 
adversely affect our results of operations. 

 
42. We may undertake strategic acquisitions or investments, which may prove to be difficult to integrate and manage or may 

not be successful.  
 

In the future, we may consider making strategic acquisitions of other companies whose resources, capabilities and strategies are 
complementary to and are likely to enhance our business operations. There can be no assurance that we will identify suitable 
acquisition or investment opportunities, or that if we do identify suitable opportunities, that we will complete those transactions on 
terms commercially acceptable to us or at all. The inability to identify suitable acquisition opportunities or investments or the 
inability to complete such transactions may materially and adversely affect our competitiveness and growth prospects. If we 
complete such an acquisition, we could face difficulty in integrating the acquired operations. In addition, key personnel of the 
acquired entity may decide not to work for us. These difficulties could disrupt our ongoing business, distract our management and 
employees and increase our expenses. There can be no assurance that we will be able to achieve the strategic purpose of such 
acquisition or operational integration or our targeted return on investment.   

 
43. We may not be able to sustain effective implementation of our business and growth strategy.  

 
Our future performance will be contingent upon our timely and successful implementation of the business plan that we propose to 
finance through this Issue. Any disruption in the implementation schedule and/or any time or cost overrun in the implementation 
process may impair our ability to sustain our track record of consistent growth and profitability. 

 
44. The average cost of acquisition of Equity Shares by our Promoter may be lower than the issue price.  

 
�2�X�U���3�U�R�P�R�W�H�U�¶���D�Y�H�U�D�J�H���F�R�V�W���R�I���D�F�T�X�L�V�L�W�L�R�Q���R�I���(�T�X�L�W�\���6�K�D�U�H�V���L�Q���R�X�U���&�R�P�S�D�Q�\���P�D�\���E�H���O�R�Z�H�U���W�K�D�Q���W�K�H���,�V�V�X�H���3�U�L�F�H���R�I���W�K�H���V�K�D�U�H�V���S�U�Rposed 
to be offered though this Red Herring Prospectus. For further details regarding average cost of acquisition of Equity Shares by our 
�3�U�R�P�R�W�H�U���L�Q���R�X�U���&�R�P�S�D�Q�\�����S�O�H�D�V�H���U�H�I�H�U���W�R���³Capital Structure�´���R�Q���S�D�J�H��57 of this Red Herring Prospectus. 
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45. We have not identified any alternate source of funding and hence any failure or delay on our part to mobilize the required 

resources or any shortfall in the issue proceeds may delay the implementation schedule.  
 

�2�X�U���U�H�T�X�L�U�H�P�H�Q�W�V���I�R�U���S�U�R�S�R�V�H�G���I�X�Q�G�V���I�R�U���R�X�U���H�[�S�D�Q�V�L�R�Q���D�V���G�H�V�F�U�L�E�H�G���L�Q���W�K�H���V�H�F�W�L�R�Q���W�L�W�O�H�G���³�2�E�M�H�F�W�V���R�I���W�K�H���,�V�V�X�H�´���L�V���W�R���E�H���I�X�Q�Ged from 
the proceeds of this IPO. Other than this offering, we have not identified any alternate source of funding and any delay or failure to 
mobilize the required funding or any shortfall in the issue proceeds may delay the implementation schedule. Further, we cannot 
provide any assurance that we would be able to execute our plans/strategy within the given timeframe. For details, kindly refer to 
�W�K�H���F�K�D�S�W�H�U���W�L�W�O�H�G���³Objects of the Issue�´���R�Q���S�D�J�H��70. 

 
46. External shocks like the COVID-19 pandemic may have an impact on our business and operations.  

 
In the past the Covid 19 pandemic has forced many countries including India to impose country-wide lockdowns, restrictions on 
travel and business operations including temporary closure of business. Further the pandemic has also been disruptive for the 
logistics business. Any future threat of a Covid-19 like situation cannot be ruled out and we cannot assure you that we shall be in a 
position to fully counter and/or address the effects of such an external shock to fully safeguard our business and operations.  

 
47. We depend upon our relationships with our clients and other industry participants to source business.  

 
We generate projects through our relationship with government bodies and private institutions and other industry participants. Our 
failure to maintain these relationships, or to establish and capitalize on new relationships, could harm our business or prevent our 
business from growing, which could have a material adverse effect on our business, prospects, and financial condition. 

 
48. Our promoter will continue to have majority control over our Company which may allow them to determine the outcome of 

matters submitted to shareholders for approval.  
 

Upon completion of this Issue, our Promoter will collectively hold 4293870 Equity Shares constituting �>�”�@��% of the post issue paid 
up equity share capital of our Company and also continue to enjoy remuneration or benefits, reimbursements of expenses as 
approved by the Board. Consequently, the Promoter will have the ability to exercise significant influence over all matters requiring 
�V�K�D�U�H�K�R�O�G�H�U�V�¶���D�S�S�U�R�Y�D�O�����$�F�F�R�U�G�L�Q�J�O�\�����R�X�U���3�U�R�P�R�W�H�U���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���U�H�W�D�L�Q���V�L�J�Q�L�I�L�F�D�Q�W���F�R�Q�W�U�R�O�����L�Q�F�O�X�G�L�Q�J���E�H�L�Q�J���D�E�O�H���W�R���F�R�Q�W�U�Rl the 
composition of our Board of Directors, determine decisions requiring simple or special majority voting of shareholders, undertaking 
sale of all or substantially all of our assets, timing and distribution of dividends and termination of appointment of our officers, and 
our other shareholders may be unable to affect the outcome of such voting. There can be no assurance that our Individual Promoter 
will exercise their rights as shareholders to the benefit and best interests of our Company. 

 
49. We have not made any dividend payments in the past and our ability to pay dividends in the future will depend upon future 

earnings, financial condition, cash flows, working capital requirements, capital expenditures and restrictive covenants in 
our financing arrangements.  
 

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we may not declare 
dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends will be at the discretion 
of our Board of Directors and will depend on factors that our Board of Directors deem relevant, including among others, our results 
of operations, financial condition, cash requirements, business prospects and any other financing arrangements. 
 
Additionally, we may not be permitted to declare any dividends under the loan financing arrangement that our Company may enter 
into future, if there is a default under such loan agreements or unless our Company has paid all the dues to the lender up to the date 
on which the dividend is declared or paid or has made satisfactory provisions thereof. 
 
�$�F�F�R�U�G�L�Q�J�O�\�����U�H�D�O�L�]�D�W�L�R�Q���R�I���D���J�D�L�Q���R�Q���V�K�D�U�H�K�R�O�G�H�U�V�¶���L�Q�Y�H�V�W�P�H�Q�W�V���P�D�\���O�D�U�J�H�O�\���G�H�S�H�Q�G���X�S�R�Q���W�K�H���D�S�S�U�H�F�L�D�W�L�R�Q���R�I���W�K�H���S�U�L�F�H���R�I���R�X�U��Equity 
Shares. There can be no assurance that our Equity Shares will appreciate in value. For details regarding our dividend policy, please 
�V�H�H���³Dividend Policy�´���R�Q���S�D�J�H��147 of this Red Herring Prospectus. 

 
50. The Objects of the Issue for which funds are being raised, are based on our management estimates and any bank or financial 

institution or any independent agency has not appraised the same. The deployment of funds in the project is entirely at our 
discretio�Q�����E�D�V�H�G���R�Q���W�K�H���S�D�U�D�P�H�W�H�U�V���D�V���P�H�Q�W�L�R�Q�H�G���L�Q���W�K�H���F�K�D�S�W�H�U���W�L�W�O�H�G���³�2�E�M�H�F�W�V���R�I���W�K�H���,�V�V�X�H�´���� 
 

�7�K�H���I�X�Q�G���U�H�T�X�L�U�H�P�H�Q�W���D�Q�G���G�H�S�O�R�\�P�H�Q�W���S�O�D�Q�����D�V���P�H�Q�W�L�R�Q�H�G���L�Q���W�K�H���³Objects of the Issue�´���R�Q���S�D�J�H��70 of this Red Herring Prospectus, 
is based on the estimates of our management and has not been appraised by any bank or financial institution or any other independent 
agency. These fund requirements are based on our current business plan. We cannot assure that the current business plan will be 
implemented in its entirety or at all. In view of the highly competitive and dynamic nature of our business, we may have to revise 
our business plan from time to time and consequently these fund requirements. The deployment of the funds as stated under chapter 
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�³�2�E�M�H�F�W�V���R�I���W�K�H���,�V�V�X�H�´���L�V���D�W���W�K�H���G�L�V�F�U�H�W�L�R�Q���R�I���R�X�U���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���D�Q�G���L�V���Q�R�W���V�X�E�M�H�F�W���W�R���P�R�Q�L�W�R�U�L�Q�J���E�\���D�Q�\���H�[�W�H�U�Q�D�O���L�Q�G�H�S�Hndent 
agency.  
 
�)�X�U�W�K�H�U�����Z�H���F�D�Q�Q�R�W���D�V�V�X�U�H���W�K�D�W���W�K�H���D�F�W�X�D�O���F�R�V�W�V���R�U���V�F�K�H�G�X�O�H���R�I���L�P�S�O�H�P�H�Q�W�D�W�L�R�Q���D�V���V�W�D�W�H�G���X�Q�G�H�U���F�K�D�S�W�H�U���³�2�E�M�H�F�W�V���R�I���W�K�H���,�V�V�X�H�´��will not 
vary from the estimated costs or schedule of implementation. Any such variance may be on account of one or more factors, some 
of which may be beyond our control. Occurrence of any such event may delay our business plans and/or may have an adverse 
bearing on our expected revenues and earnings. 

 
51. There is no monitoring agency appointed by our Company and the deployment of funds are at the discretion of our 

Management and our Board of Directors, though it shall be monitored by the Audit Committee. 
 

�$�V���S�H�U���6�(�%�,�� ���,�&�'�5���� �5�H�J�X�O�D�W�L�R�Q�V���� ���������� �D�S�S�R�L�Q�W�P�H�Q�W���R�I�� �P�R�Q�L�W�R�U�L�Q�J�� �D�J�H�Q�F�\�� �L�V�� �U�H�T�X�L�U�H�G���R�Q�O�\�� �I�R�U���,�V�V�X�H�� �V�L�]�H�� �D�E�R�Y�H�� 
_�������������� �/�D�N�K����
Hence, we have not appointed a monitoring agency to monitor the utilization of Issue proceeds. However, the Audit Committee of 
our Board will monitor the utilization of Issue proceeds. Further, our Company shall inform about material deviations in the 
utilization of Issue proceeds to the stock exchange and shall also simultaneously make the material deviations / adverse comments 
of the audit committee public. 

 
52. Our future funds requirements, in the form of fresh issue of capital or securities and/or loans taken by us, may be prejudicial 

to the interest of the shareholders depending upon the terms on which they are eventually raised.  
 

We may require additional capital from time to time depending on our business needs. Any fresh issue of shares or convertible 
securities would dilute the shareholding of the existing shareholders and such issuance may be done on terms and conditions, which 
may not be favourable to the then existing shareholders. If such funds are raised in the form of loans or debt, then it may substantially 
increase our interest burden and decrease our cash flows, thus prejudicially affecting our profitability and ability to pay dividends 
to our shareholders 

 
53. The requirements of being a public listed company may strain our resources and impose additional requirements.  

 
With the increased scrutiny of the affairs of a public listed company by shareholders, regulators and the public at large, we will 
incur significant legal, accounting, corporate governance and other expenses that we were not required to incur in the past. We will 
also be subject to the provisions of the listing agreements signed with the Stock Exchange. In order to meet our financial control 
and disclosure obligations, significant resources and management supervision will be required. As a result, managemen�W�¶�V���D�W�W�H�Q�W�L�R�Q��
may be diverted from other business concerns, which could have an adverse effect on our business and operations.  
 
There can be no assurance that we will be able to satisfy our reporting obligations. In addition, we will need to increase the strength 
of our management team and hire additional legal and accounting staff with appropriate public company experience and accounting 
knowledge and we cannot assure that we will be able to do so in a timely manner. Failure of our Company to meet the listing 
requirements of stock exchange, if any, could lead to imposition of penalties, including suspension of trading in shares of the 
Company. 

 
54. We are exposed to the risk of delays or non-payment by our clients and other counterparties, which may also result in cash 

flow mismatches.  
 

We are exposed to counterparty credit risk in the usual course of our business dealings with our clients or other counterparties who 
may delay or fail to make payments or perform their other contractual obligations. The financial condition of our clients, business 
partners, suppliers and other counterparties may be affected by the performance of their business which may be impacted by several 
factors including general economic conditions. We cannot assure you of the continued viability of our counterparties or that we will 
accurately assess their creditworthiness. We also cannot assure you that we will be able to collect the whole or any part of any 
overdue payments. Any material non-payment or non-performance by our clients, business partners, suppliers or other counterparties 
could affect our financial condition, results of operations and cash flows. For further details of our business and clients, please see 
�³�2�X�U���%�X�V�L�Q�H�V�V�
�
���D�Q�G���³�0�D�Q�D�J�H�P�H�Q�W���'�L�V�F�X�V�V�L�R�Q���	���$�Q�D�O�\�V�L�V�� �R�I���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q�V���D�Q�G���5�H�V�X�O�W���R�I���2�S�H�U�D�W�Lon'' of this Red Herring 
Prospectus. 

 
55. Our operations could be adversely affected by disputes with employees.  

 
While we believe we maintain good relationships with our workforce, there can be no assurance that the Company will not 
experience future disruptions to its operations due to disputes or other problems with its workforce. 

 
56. Interest rate fluctuations may adversely affect the Company's business.  
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The Company may enter into certain borrowing arrangements to finance its capital requirements in the ordinary course of business 
for general working capital purposes. In the event interest rates increase, the Company's costs of borrowing will increase, and its 
profitability and results of operations may be adversely affected. 

 
57. Our inability to establish internal control systems could cause operational errors which may adversely affect our business. 

 
A critical piece of our growth strategy is to develop and maintain streamlined internal systems and processes in order to enhance 
efficiency and profitability. While we are constantly focused on optimizing our internal controls, any possible lapse in our control 
mechanism may lead to errors and anomalies that may impact our operations. 

 
58. Industry information included in this Red Herring Prospectus has been derived from an industry report from various 

websites. Reliance on the forecasts of the reports could be incorrect and would significantly impact our operations. 
 

We have relied on the reports of certain independent third parties for purposes of inclusion of such information in this Red Herring 
Prospectus. These reports are subject to various limitations and based upon certain assumptions that are subjective in nature. We 
have not independently verified data from such industry reports and other sources. Although we believe that the data may be 
considered to be reliable, their accuracy, completeness and underlying assumptions are not guaranteed and their dependability cannot 
be assured. While we have taken reasonable care in the reproduction of the information, the information has not been prepared or 
independently verified by us or any of our respective affiliates or advisors and, therefore, we make no representation or warranty, 
express or implied, as to the accuracy or completeness of such facts and statistics.  
 
Due to possibly flawed or ineffective collection methods or discrepancies between published information and market practice and 
other problems, the statistics herein may be inaccurate or may not be comparable to statistics produced for other economies and 
should not be unduly relied upon. Further, there is no assurance that they are stated or compiled on the same basis or with the same 
degree of accuracy as may be the case elsewhere. Statements from third parties that involve estimates are subject to change, and 
actual amounts may differ materially from those included in this Red Herring Prospectus. 

 
59. You may be subject to Indian taxes arising out of capital gains on sale of Equity Shares. 

 
Under current Indian tax laws and regulations, capital gains arising from the sale of Equity Shares in an Indian Company are 
generally taxable in India. Any gain realized on the sale of listed Equity Shares on a stock exchange held for more than 12 months 
�V�K�D�O�O���E�H���V�X�E�M�H�F�W���W�R���F�D�S�L�W�D�O���J�D�L�Q�V���W�D�[���L�Q���,�Q�G�L�D���D�W�����������R�I���V�X�F�K���F�D�S�L�W�D�O���J�D�L�Q���H�[�F�H�H�G�L�Q�J��
_�������O�D�N�K���L�I���6�H�F�X�U�L�W�L�H�V���7�U�D�Q�V�D�F�W�L�R�Q���7�D�[����STT) has 
been paid on both acquisition and transfer of such shares. STT will be levied on and collected by a domestic stock exchange on 
which the Equity Shares are sold. Any gain realised on the sale of Equity Shares held for more than12 months to an Indian resident, 
which are sold other than on a recognized stock exchange and on which no STT has been paid, will be subject to long term capital 
gains tax in India. However, any gain realized on the sale of listed Equity Shares held for a period of 12 months or less wil l be 
subject to short term capital gains tax in India. Further, any gain realised on the sale of listed equity shares held for a period of 12 
months or less which are sold other than on a recognised stock exchange and on which no STT has been paid, will be subject to 
short term capital gains tax at a relatively higher rate as compared to the transaction where STT has been paid in India. For more 
�G�H�W�D�L�O�V�����S�O�H�D�V�H���U�H�I�H�U���W�R���W�K�H���V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³�6�W�D�W�H�P�H�Q�W���R�I���7�D�[���%�H�Q�H�I�L�W�V�´�� 

 
ISSUE RELATED RISK FACTORS 

 
60. We cannot assure you that our equity shares will be listed on the BSE SME in a timely manner or at all, which may restrict 

your ability to dispose of the equity shares. 
 

Though we shall make best of our efforts to comply with all applicable regulatory, financial and operational requirements for getting 
the equity shares proposed to be offered through this Red Herring Prospectus listed on BSE SME platform in a time bound manner, 
yet on account of any change in applicable laws, economic conditions and/or any other reason/s beyond our control, the said shares 
may not get listed on the SME Platform of BSE Limited in a timely manner or at all, which may restrict your ability to dispose of 
the equity shares. However, even in such circumstances, the Company shall stay fully committed to pay such interest and/or refund 
the full application amount, as may be required in accordance with the applicable regulatory directives. 

 
61. Sale of Equity Shares by our Promoter or other significant shareholder(s) may adversely affect the trading price of the 

Equity Shares. 
 

Any instance of disinvestments of equity shares by our Promoter or by other significant shareholder(s) may significantly affect the 
trading price of our Equity Shares. Further, our market price may also be adversely affected even if there is a perception or belief 
that such sales of Equity Shares might occur. 

 
62. After this Issue, the price of the Equity Shares may be highly volatile, or an active trading market for the Equity Shares may 

not develop. 
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After listing permission and trading permission of equity shares have been granted, the price of the shares shall be driven by free 
market forces. The market price of a company's share is determined by the forces of supply and demand in the stock market. These 
forces are influenced by a variety of factors, including the company's financial performance, industry trends, economic conditions, 
and investor sentiment. 
 
When a company issues equity shares, it sets an issue price based on various factors such as the company's valuation, the prevailing 
market conditions, and the demand for its shares. However, the issue price is not necessarily indicative of the market price of the 
shares after the issue. 
 
Once the shares are listed on the stock exchange, their price is determined by the forces of supply and demand in the market. If there 
is strong demand for the shares, the price may rise above the issue price, and if there is weak demand, the price may fall below the 
issue price. 
 
Therefore, while the issue price of equity shares provides a starting point for the company's valuation, it is not necessarily a reliable 
indicator of the market price of the shares after the issue. Investors should carefully evaluate all relevant factors and information 
before making investment decisions in the stock market. 

 
63. �7�K�H�U�H���D�U�H���U�H�V�W�U�L�F�W�L�R�Q�V���R�Q���G�D�L�O�\���P�R�Y�H�P�H�Q�W�V���L�Q���W�K�H���S�U�L�F�H���R�I���W�K�H���(�T�X�L�W�\�� �6�K�D�U�H�V�����Z�K�L�F�K���P�D�\���D�G�Y�H�U�V�H�O�\���D�I�I�H�F�W���D���V�K�D�U�H�K�R�O�G�H�U�¶�V��

ability to sell, or the price at which it can sell, Equity Shares at a particular point in time. 
 

�)�R�O�O�R�Z�L�Q�J�� �W�K�H�� �,�V�V�X�H���� �Z�H�� �Z�L�O�O�� �E�H�� �V�X�E�M�H�F�W�� �W�R�� �D�� �G�D�L�O�\�� �³�F�L�U�F�X�L�W�� �E�U�H�D�N�H�U�´�� �L�P�S�R�V�H�G�� �E�\�� �W�K�H�� �6�W�R�F�N�� �(�[�F�K�D�Q�J�H���� �Z�K�L�F�K�� �G�R�H�V�� �Q�R�W�� �D�O�O�R�Z��
transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates independently 
of the index-based, market-wide circuit breakers generally imposed by SEBI on Indian stock exchanges. The percentage limit on 
our circuit breakers will be set by the stock exchange based on the historical volatility in the price and trading volume of the Equity 
Shares. This circuit breaker will limit the upward and downward movements in the price of the Equity Shares. As a result of this 
circuit breaker, no assurance can be given regarding your ability to sell your Equity Shares or the price at which you may be able to 
sell your Equity Shares at any particular time. 

 
64. The Issue price of our Equity Shares may not be indicative of the market price of our Equity Shares after the Issue and the 

market price of our Equity Shares may decline below the issue price and you may not be able to sell your Equity Shares at 
or above the Issue Price. 
 

The Issue Price of our Equity Shares has been determined by the Book Built method. This price is being based on numerous factors 
���)�R�U���I�X�U�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q�����S�O�H�D�V�H���V�H�H���W�K�H���V�H�F�W�L�R�Q���³�%�D�V�L�V���I�R�U���,�V�V�X�H���3�U�L�F�H�´���R�I��this Red Herring Prospectus) and may not be indicative of 
the market price of our Equity Shares after the Issue. The market price of our Equity Shares could be subject to significant 
fluctuations after the Issue, and may decline below the Issue Price. We cannot assure you that you will be able to sell your Equity 
Shares at or above the Issue Price. Among the factors that could affect our share price include without limitation. The following: 

· Half yearly variations in the rate of growth of our financial indicators, such as earnings per share, net income and revenues; 

· Changes in revenue or earnings estimates or publication of research reports by analysts; 

· Speculation in the press or investment community; 

· General market conditions; and 

· Domestic and international economic, legal and regulatory factors unrelated to our performance. 

 
65. Holders of Equity Shares may be restricted in their ability to exercise preemptive rights under Indian law and thereby may 

suffer future dilution of their ownership position. 
 

Under the Companies Act, a company constituted through share capital and incorporated in India must offer its holders of equity 
shares pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership 
percentages before the issuance of any new equity shares, unless the pre-emptive rights have been waived by adoption of a special 
resolution. However, if the laws of the jurisdiction in which the investors are located do not permit them to exercise their pre-
emptive rights without our filing an offering document or registration statement with the applicable authority in such jurisdiction, 
the investors will be unable to exercise their pre-emptive rights unless we make such a filing. If we elect not to file a registration 
�V�W�D�W�H�P�H�Q�W���� �W�K�H�� �Q�H�Z�� �V�H�F�X�U�L�W�L�H�V���P�D�\�� �E�H�� �L�V�V�X�H�G���W�R���D�� �F�X�V�W�R�G�L�D�Q���� �Z�K�R���P�D�\�� �V�H�O�O���W�K�H�� �V�H�F�X�U�L�W�L�H�V�� �I�R�U���W�K�H�� �L�Q�Y�H�V�W�R�U�¶�V�� �E�H�Q�H�I�L�W���� �7�K�H���Y�D�O�X�H the 
custodian receives on the sale of such securities and the related transaction costs cannot be predicted. In addition, to the extent that 
the investors are unable to exercise pre-emption rights granted in respect of the Equity Shares held by them, their proportional 
interest in us would be reduced. 

 
EXTERNAL RISK FACTORS 

 
66. Changes in government regulations or their implementation could disrupt our operations and adversely affect our business 

and results of operations. 
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Our business and industry is regulated by different laws, rules and regulations framed by the Central and State Government. These 
regulations can be amended/ changed on a short notice at the discretion of the Government. If we fail to comply with all applicable 
regulations or if the regulations governing our business or their implementation change adversely, we may incur increased costs or 
be subject to penalties, which could disrupt our operations and adversely affect our business and results of operations. 

 
67. Any adverse change or downgrade in the Sovereign Ratings of India may adversely affect our business, results of operations 

and cash flows. 
 

�$�Q�\���D�G�Y�H�U�V�H���U�H�Y�L�V�L�R�Q�V���W�R���,�Q�G�L�D�¶�V���F�U�H�G�L�W���U�D�W�L�Q�J�V���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���G�H�E�W���E�\���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���U�D�W�L�Q�J���D�J�H�Q�F�L�H�V���P�D�\���D�G�Y�H�U�V�H�O�\���D�I�I�H�F�W���R�X�U��ability to 
raise additional overseas financing and the interest rates and other commercial terms at which such additional financing is available. 
This could have an adverse effect on our ability to fund our growth on favourable terms or at all, and consequently adversely affect 
our business and financial performance and the price of our Equity Shares. 

 
68. Political instability or a change in economic liberalization and deregulation policies could seriously harm business and 

economic conditions in India generally and our business in particular. 
 

The Government of India has traditionally exercised and continues to exercise influence over many aspects of the economy. Our 
business and the market price and liquidity of our Equity Shares may be affected by interest rates, changes in Government policy, 
taxation, social and civil unrest and other political, economic or other developments in or affecting India. The rate of economic 
liberalization could change, and specific laws and policies affecting the information technology sector, foreign investment and other 
matters affecting investment in our securities could change as well. Any significant change in such liberalization and deregulation 
policies could adversely affect business and economic conditions in India, generally, and our business, prospects, financial condition 
and results of operations, in particular. 

 
69. Global economic, political and social conditions may harm our ability to do business, increase our costs and negatively 

affect our stock price. 
 

Global economic and political factors that are beyond our control, influence forecasts and directly affect performance. These factors 
include interest rates, rates of economic growth, fiscal and monetary policies of governments, inflation, deflation, foreign exchange 
fluctuations, consumer credit availability, fluctuations in commodities markets, consumer debt levels, unemployment trends and 
other matters that influence consumer confidence, spending and tourism. Increasing volatility in financial markets may cause these 
factors to change with a greater degree of frequency and magnitude, which may negatively affect our stock prices. 

 
70. Natural calamities like epidemics, pandemic, or fire, war, terrorist attacks, civil riots or other events could materially and 

adversely affect our business. 
 

Natural disasters (earthquakes, floods, etc.), epidemics, pandemics, war, terrorist attacks and other events, which are beyond our 
control, may lead to economic instability, which may in turn materially and adversely affect our business, financial condition and 
results of operations. Our operations could also be adversely affected by fires, natural disasters and/or severe weather, which can 
result in damage to our property. We cannot assure you that there will not be any such accidents in the future thereby causing an 
adverse effect. We cannot assure you that there will not be any such accidents in the future thereby causing an adverse effect on our 
business and operations. Any terrorist attacks or civil unrest as well as other adverse social, economic and political events in India 
could have a negative effect on us. Such incidents could also create a greater perception that investment in Indian companies involves 
a higher degree of risk and could have an adverse effect on our business and the price of the Equity Shares. 

 
71. If there is any change in laws or regulations, or their interpretation, such changes may significantly affect our financial 

statements or affect our conduct of operation. 
 

Any change in Indian tax laws could have an effect on our operations. For instance, the Taxation Laws (Amendment) Act, 2019, 
prescribes certain changes to the income tax rate applicable to companies in India. According to this Act, companies can henceforth 
voluntarily opt in favor of a concessional tax regime (subject to no other special benefits/exemptions being claimed), which would 
ultimately reduce the tax rate (on gross basis) for Indian companies. Any such future amendments may affect our ability to claim 
exemptions that we have historically benefited from, and such exemptions may no longer be available to us. Any adverse order 
passed by the appellate authorities/ tribunals/ courts would have an effect on our profitability. 
 
�7�K�H���)�L�Q�D�Q�F�H���$�F�W�����������������³�)�L�Q�D�Q�F�H���$�F�W�´�������K�D�V�����D�P�R�Q�J�V�W���R�W�K�H�U���W�K�L�Q�J�V�����S�U�R�Y�L�G�H�G���D���Q�X�P�E�H�U���R�I���D�P�H�Q�G�P�H�Q�W�V���W�R���W�K�H���G�L�U�H�F�W���D�Q�G���L�Q�G�L�U�H�F�W��tax 
�U�H�J�L�P�H�����L�Q�F�O�X�G�L�Q�J�����Z�L�W�K�R�X�W���O�L�P�L�W�D�W�L�R�Q�����D���V�L�P�S�O�L�I�L�H�G���D�O�W�H�U�Q�D�W�H���G�L�U�H�F�W���W�D�[���U�H�J�L�P�H�����)�R�U���L�Q�V�W�D�Q�F�H�����G�L�Y�L�G�H�Q�G���G�L�V�W�U�L�E�X�W�L�R�Q���W�D�[�����³�'�'�7�)́ will 
not be payable in respect of dividends declared, distributed or paid by a domestic company after March 31, 2020, and accordingly, 
such dividends would not be exempt in the hands of the shareholders, both resident as well as non-resident and are likely be subject 
to tax deduction at source. 
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Further, the Government of India has introduced the Finance Bill, 2023, in the Union Budget for Fiscal 2024. The Finance Bill , 
2023 proposes various amendments to taxation laws in India. As such, there is no certainty on the impact that the Finance Bill, 2023 
may have on our business and operations or on the industry in which we operate. In addition, unfavorable changes in or 
interpretations of existing, or the promulgation of new laws, rules and regulations including foreign investment laws governing our 
business, operations and group structure could result in us being deemed to be in contravention of such laws or may require us to 
apply for additional approvals. We may incur increased costs relating to compliance with such new requirements, which may also 
require management time and other resources, and any failure to comply may adversely affect our business, results of operations 
and prospects. Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law, 
regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent may be time 
consuming as well as costly for us to resolve and may affect the viability of our current business or restrict our ability to grow our 
business in the future. 

 
72. The Indian tax regime is currently undergoing substantial changes which could adversely affect our business. 

 
�7�K�H���J�R�R�G�V���D�Q�G���V�H�U�Y�L�F�H���W�D�[�����³�*�6�7�´�����W�K�D�W���K�D�V���E�H�H�Q���L�P�S�O�H�P�H�Q�W�H�G���Z�L�W�K���H�I�I�H�F�W���I�U�R�P���-�X�O�\�������������������F�R�P�E�L�Q�H�V���W�D�[�H�V���D�Q�G���O�H�Y�L�H�V���E�\���W�K�H���*�RI 
and state governments into a unified rate structure, and replaces indirect taxes on goods and services such as central excise duty, 
service tax, customs duty, central sales tax, state VAT, cess and surcharge and excise that were being collected by the GoI and state 
governments. 
 
As regards the General Anti-�$�Y�R�L�G�D�Q�F�H���5�X�O�H�V�����³�*�$�$�5�´�������W�K�H���J�H�Q�H�U�D�O���D�Q�W�L���D�Y�R�L�G�D�Q�F�H���U�X�O�H�V�����³�*�$�$�5�´�����S�U�R�Y�L�V�L�R�Q�V���K�D�Y�H���E�H�H�Q���P�D�G�H��
effective from assessment year 2018-19 onwards, i.e.; financial Year 2017-18. The GAAR provisions intend to declare an 
arrangement as �D�Q���³�L�P�S�H�U�P�L�V�V�L�E�O�H���D�Y�R�L�G�D�Q�F�H���D�U�U�D�Q�J�H�P�H�Q�W�´�����L�I���W�K�H���P�D�L�Q���S�X�U�S�R�V�H���R�U���R�Q�H���R�I���W�K�H���P�D�L�Q���S�X�U�S�R�V�H�V���R�I���V�X�F�K���D�U�U�D�Q�J�H�P�H�Q�W���L�V��
to obtain a tax benefit, and satisfies at least one of the following tests (i) creates rights, or obligations, which are not ordinarily 
created �E�H�W�Z�H�H�Q�� �S�H�U�V�R�Q�V�� �G�H�D�O�L�Q�J�� �D�W�� �D�U�P�¶�V�� �O�H�Q�J�W�K���� ���L�L���� �U�H�V�X�O�W�V���� �G�L�U�H�F�W�O�\�� �R�U�� �L�Q�G�L�U�H�F�W�O�\���� �L�Q�� �P�L�V�X�V�H���� �R�U�� �D�E�X�V�H���� �R�I�� �W�K�H�� �S�U�R�Y�L�V�L�R�Q�V�� �R�I�� �W�K�H��
Income Tax Act, 1961; (iii) lacks commercial substance or is deemed to lack commercial substance, in whole or in part; or (iv) is 
entered into, or carried out, by means, or in a manner, that is not ordinarily engaged for bona fide purposes. If GAAR provisions are 
invoked, the tax authorities will have wider powers, including denial of tax benefit or a benefit under a tax treaty. In the absence of 
any precedents on the subject, the application of these provisions is uncertain. As the taxation regime in India is undergoing a 
significant overhaul, its consequent effects on the economy cannot be determined at present and there can be no assurance that such 
effects would not adversely affect our business, future financial performance and the trading price of the Equity Shares. 

 
73. Financial instability, economic developments and volatility in securities markets in other countries may also cause the price 

of the Equity Shares to decline. 
 

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, particularly 
emerging Asian market countries. Financial turmoil in Europe and elsewhere in the world in recent years has affected the Indian 
economy. In recent times, the Indian financial markets had been negatively affected by the volatility in the global financial market, 
�L�Q�F�O�X�G�L�Q�J�� �R�Q�� �D�F�F�R�X�Q�W�� �R�I�� �F�H�U�W�D�L�Q�� �(�X�U�R�S�H�D�Q�� �Q�D�W�L�R�Q�V�¶�� �G�H�E�W�� �W�U�R�X�E�O�H�V�� �D�Q�G�� �P�R�Y�H���W�R�� �E�U�H�D�N�� �D�Z�D�\�� �I�U�R�P�� �W�K�H�� �8�Q�L�W�H�G�� �.�L�Q�J�G�R�P�� �I�U�R�P�� �W�K�H��
Europea�Q���8�Q�L�R�Q�����$�O�W�K�R�X�J�K���H�F�R�Q�R�P�L�F���F�R�Q�G�L�W�L�R�Q�V���D�U�H���G�L�I�I�H�U�H�Q�W���L�Q���H�D�F�K���F�R�X�Q�W�U�\�����L�Q�Y�H�V�W�R�U�V�¶���U�H�D�F�W�L�R�Q�V���W�R���G�H�Y�H�O�R�S�P�H�Q�W�V���L�Q���R�Q�H���F�R�X�Q�W�U�\��
can have adverse effects on the securities of companies in other countries, including India. Currencies of a few Asian countries have 
in the past suffered depreciation against the U.S. Dollar owing to, amongst other, the announcements by the U.S. government that 
it may consider reducing its quantitative easing measures. A loss of investor confidence in the financial systems of other emerging 
markets may cause increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any worldwide 
financial instability could also have a negative impact on the Indian economy. Financial disruptions may occur and could harm our 
business, future financial performance and the prices of the Equity Shares. 

 
74. �$���V�L�J�Q�L�I�L�F�D�Q�W���F�K�D�Q�J�H���L�Q���W�K�H���*�R�Y�H�U�Q�P�H�Q�W���R�I���,�Q�G�L�D�¶�V���H�F�R�Q�R�P�L�F���O�L�E�H�U�D�O�L�]�D�W�L�R�Q���D�Q�G���G�H�U�H�J�X�O�D�W�L�R�Q���S�R�O�L�F�L�H�V���F�R�X�O�G���D�G�Y�H�U�V�H�O�\���D�I�I�H�F�W��

our business and the price of our Equity Shares. 
 

The Government of India has traditionally exercised, and continues to exercise, a dominant influence over many aspects of the 
economy. Unfavourable government policies including those relating to the internet and e-commerce, consumer protection and data-
privacy, could adversely affect business and economic conditions in India, and could also affect our ability to implement our strategy 
and our future financial performance. Since 1991, successive governments, including coalition governments, have pursued policies 
of economic liberalization, including significantly relaxing restrictions on the private sector and encouraging the development of 
the Indian financial sector. However, the members of the Government of India and the composition of the coalition in power are 
subject to change. As a result, it is difficult to predict the economic policies that will be pursued by the Government of India. For 
example, there may be an increasing number of laws and regulations pertaining to the internet and ecommerce, which may relate to 
liability for information retrieved from or transmitted over the internet or mobile networks, user privacy, content restrictions and 
the quality of services and products sold or provided through the internet. The rate of economic liberalization could change and 
specific laws and policies affecting the financial services industry, foreign investment, currency exchange and other matters affecting 
investment in our securities could change as well. 
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Any significant change in India's economic liberalization and deregulation policies could adversely affect business and economic 
conditions in India generally and our business in particular. 
 
75. �7�K�H���H�[�W�H�Q�W���D�Q�G���U�H�O�L�D�E�L�O�L�W�\���R�I���,�Q�G�L�D�Q���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���F�R�X�O�G���D�G�Y�H�U�V�H�O�\���D�I�I�H�F�W���R�X�U���&�R�P�S�D�Q�\�¶�V���U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V���D�Q�G���I�L�Q�D�Q�F�L�D�O��

condition. 
 

�:�K�L�O�H���U�D�S�L�G���V�W�U�L�G�H�V���D�U�H���E�H�L�Q�J���P�D�G�H���L�Q���G�H�Y�H�O�R�S�L�Q�J���,�Q�G�L�D�¶�V���S�K�\�V�L�F�D�O���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���W�K�H�U�H���D�U�H���V�W�L�O�O���J�D�S�V���W�K�D�W���Q�H�H�G���W�R���E�H���D�G�G�U�H�V�Ved. Any 
congestion or disruption in its port, rail and road networks, electricity grid, communication systems or any other public facility could 
�G�L�V�U�X�S�W�� �R�X�U�� �&�R�P�S�D�Q�\�¶�V�� �Q�R�U�P�D�O�� �E�X�V�L�Q�H�V�V�� �D�F�W�L�Y�L�W�\���� �$�Q�\�� �G�H�W�H�U�L�R�U�D�W�L�R�Q�� �R�I�� �,�Q�G�L�D�¶�V�� �S�K�\�V�L�F�D�O�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H�� �Z�R�X�O�G�� �K�D�U�P�� �W�K�H�� �Q�D�W�L�R�Q�D�O��
economy, disrupt the transportation of goods and supplies, and add costs to doing business in India. These problems could interrupt 
�R�X�U���&�R�P�S�D�Q�\�¶�V���E�X�V�L�Q�H�V�V���R�S�H�U�D�W�L�R�Q�V�����Z�K�L�F�K���F�R�X�O�G���K�D�Y�H���D�Q���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q���L�W�V���U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V���D�Q�G���I�L�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q�� 
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SECTION IV �± INTRODUCTION 

 
THE ISSUE 

 
The Issue has been authorised by our Board pursuant to a resolution passed at its meeting held on December 16, 2023 and by our 
Shareholders pursuant to a resolution passed at the EGM held on December 18, 2023 pursuant to Section 62(1)(c) of the Companies 
Act, 2013. This Issue is made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. For 
�I�X�U�W�K�H�U���G�H�W�D�L�O�V�����S�O�H�D�V�H���U�H�I�H�U���W�R���W�K�H���V�H�F�W�L�R�Q���W�L�W�O�H�G���µ�,�V�V�X�H���6�W�U�X�F�W�X�U�H�¶ beginning on page 192 of this Red Herring Prospectus. 
 

Particulars Details 

Issue of Equity Shares by our Company* �8�S���W�R�����������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���)�D�F�H���9�D�O�X�H���R�I��
_������- each fully 
paid-�X�S���I�R�U���F�D�V�K���D�W���S�U�L�F�H���R�I��
_���>�”�@��- per Equity Share aggregating 
�W�R��
_�>�”�@���/�D�N�K�� 

Of which: 

Issue Reserved for Market Maker Up to 1,23,600  �(�T�X�L�W�\���6�K�D�U�H�V���R�I���)�D�F�H���9�D�O�X�H���R�I��
_������- each fully 
paid-�X�S���I�R�U���F�D�V�K���D�W���S�U�L�F�H���R�I��
_�>�”�@����- per Equity Share aggregating 
�W�R��
_�>�”�@���/�D�N�K�� 

Net Issue to the Public Up to 23,34,000 �(�T�X�L�W�\���6�K�D�U�H�V���R�I���)�D�F�H���9�D�O�X�H���R�I��
_������- each fully 
paid-�X�S���I�R�U���F�D�V�K���D�W���S�U�L�F�H���R�I��
_�>�”�@����- per Equity Share aggregating 
�W�R��
_�>�”�@���/�D�N�K�� 

Of which: 

Allocation to Qualified Institutional Buyers (Not more than 50% 
of Net Issue to public) 

Not more than 11,66,400 �(�T�X�L�W�\�� �6�K�D�U�H�V�� �R�I�� �)�D�F�H�� �9�D�O�X�H�� �R�I�� 
_������- 
each fully paid-�X�S�� �I�R�U�� �F�D�V�K�� �D�W�� �S�U�L�F�H�� �R�I�� 
_�>�”�@�� ��- per Equity Share 
�D�J�J�U�H�J�D�W�L�Q�J���W�R��
_���>�”�@���/�D�N�K�� 

Of which: 

Anchor Investors Up to 6,99,600 �(�T�X�L�W�\���6�K�D�U�H�V���R�I���)�D�F�H���9�D�O�X�H���R�I��
_������- each fully 
paid-�X�S���I�R�U���F�D�V�K���D�W���S�U�L�F�H���R�I��
_���>�”�@����- per Equity Share aggregating 
�W�R��
_�>�”�@���/�D�N�K�� 

Net QIB Portion (Assuming Anchor allocation portion is fully 
subscribed) 

Up to 4,66,800 �(�T�X�L�W�\���6�K�D�U�H�V���R�I���)�D�F�H���9�D�O�X�H���R�I��
_������- each fully 
paid-�X�S���I�R�U���F�D�V�K���D�W���S�U�L�F�H���R�I��
_�>�”�@����- per Equity Share aggregating 
to 
_�>�”�@���/�D�N�K�� 

Of which: 

Available for allocation to Mutual Funds only (5% of the QIB 
portion excluding Anchor Investor Portion) 

Up to 22,800 �(�T�X�L�W�\�� �6�K�D�U�H�V�� �R�I�� �)�D�F�H�� �9�D�O�X�H�� �R�I�� 
_������- each fully 
paid-�X�S���I�R�U���F�D�V�K���D�W���S�U�L�F�H���R�I��
_�>�”�@����- per Equity Share aggregating 
�W�R��
_�>�”�@���/�D�N�K�� 

Balance QIB Portion for all QIBs including mutual Funds Up to 4,44,000 �(�T�X�L�W�\���6�K�D�U�H�V���R�I���)�D�F�H���9�D�O�X�H���R�I��
_������- each fully 
paid-�X�S���I�R�U���F�D�V�K���D�W���S�U�L�F�H���R�I��
_���>�”�@��- per Equity Share aggregating 
�W�R��
_���>�”�@���/�D�N�K�� 

Allocation to Non-Institutional Investors (Not less than 15% of 
Net Issue to public) 

Atleast 3,50,400 �(�T�X�L�W�\���6�K�D�U�H�V���R�I���)�D�F�H���9�D�O�X�H���R�I��
_������- each fully 
paid-�X�S���I�R�U���F�D�V�K���D�W���S�U�L�F�H���R�I��
_���>�”�@����- per Equity Share aggregating 
�W�R��
_���>�”�@���/�D�N�K�� 

Allocation to Retail Individual Investors (Not less than 35% of 
Net Issue to public) 

Atleast 8,17,200 �(�T�X�L�W�\���6�K�D�U�H�V���R�I���)�D�F�H���9�D�O�X�H���R�I��
_������- each fully 
paid-�X�S���I�R�U���F�D�V�K���D�W���S�U�L�F�H���R�I��
_���>�”�@��- per Equity Share aggregating 
�W�R��
_���>�”�@���/�D�N�K�� 

Pre-and Post-Issue Equity Shares: 



   
 

40 
   
 

Equity Shares outstanding prior to the Issue  ���������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I��
_��������- each 

Equity Shares outstanding after the Issue �>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���R�I��
_��������- each 

Use of Issue Proceeds �)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���S�O�H�D�V�H���U�H�I�H�U���W�R���³Objects of the Issue�´���E�H�J�Lnning 
on page 70 of this Red Herring Prospectus for information on use 
of Issue Proceed. 

* Subject to finalization of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon determination of issue 
price. 
 

· The Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. This 

Issue is being made by our company in terms of Regulation of 229 (1) of SEBI ICDR Regulations read with Rule 19(2)(b)(i) 
of SCRR wherein not less than 25% of the post �± issue paid up equity share capital of our company are being offered to the 
public for subscription. 
 


· In the event of oversubscription, allotment shall be made on a proportionate basis, subject to valid Bids received at or above 
the Issue Price. Allocation to investors in all categories, except the Retail Portion, shall be made on a proportionate basis subject 
to valid bids received at or above the Issue Price. The allocation to each Retail Investor shall not be less than the minimum Bid 
Lot, and subject to availability of Equity Shares in the Retail Portion, the remaining available Equity Shares, if any, shall be 
allocated on a proportionate basis. 

 

· The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, which states that, 

not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non- Institutional Bidders and 
not less than 35% of the Net Issue shall be available for allocation on a proportionate basis to Retail Individual Bidders and not 
more than 50% of the Net Issue shall be allotted on a proportionate basis to QIBs, subject to valid Bids being received at or 
above the Issue Price. Accordingly, we have allocated the Net Issue i.e. not more than 50% of the Net Issue to QIB and not less 
than 35% of the Net Issue shall be available for allocation to Retail Individual Investors and not less than 15% of the Net Issue 
shall be available for allocation to Non-institutional bidders 

 

· Subject to valid Bids being received at or above the Issue Price, under subscription, if any, in any category, except in the QIB 

Portion, would be allowed to be met with spill-over from any other category or combination of categories of Bidders at the 
discretion of our Company in consultation with the Book Running Lead Manager and the Designated Stock Exchange, subject 
to applicable laws. 

 

· Our Company in consultation with the BRLM may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary 

basis in accordance with SEBI Regulation. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual 
Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In 
the event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall be added to the QIB Portion. 
5% of the QIB Portion (excluding Anchor Investor Portion) shall be available for allocation on a proportionate basis to Mutual 
Funds only, and the remainder of the QIB Portion (excluding Anchor Investor Portion) shall be available for allocation on a 
proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. 
In the event the aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares available for 
Allotment in the Mutual Fund Portion will be added to the QIB Portion and allocated proportionately to the QIB Bidders (other 
than Anchor Investors) in proportion to their Bids. 
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SUMMARY OF RESTATED FINANCIAL INFORMATION 
 
Restated consolidated Statement of Assets and Liabilities 
(All amounts are in Lakhs unless otherwise stated) 
 

Particulars Note 
As at As at 

September 
30, 2024 

March 31, 
2024 

       
Equity and Liabilities      
Shareholders' funds      
Share capital    3 573.68 573.68 
Reserves and surplus   4 1,481.31 1,203.81 
     2,054.99 1,777.49 
Non-current liabilities      
Long-term borrowings   5 463.00 110.41 
Long term provisions   6 2.43 1.32 
     465.43 111.73 
Current liabilities      
Short-term borrowings   7 1,543.95 1,462.03 
Trade payables   8   

- total outstanding dues of micro enterprises and small enterprises    2.79 - 
- total outstanding dues of creditors other than micro enterprises and small 
enterprises 

 1,554.00 
 

2,203.35 

Other current liabilities   9 122.37 174.53 
Short-term provisions   10 184.14 131.01 
     3,407.25 3,970.92 
Total Equity and Liabilities    5,927.67 

 
5,860.14 

       
Assets      
Non-current assets      
Property, plant and equipment   11 108.15 99.24 
Deferred tax assets (net)   12 11.53 10.57 
Long-term loans and advances   13 0.71 70.71 
Other non-current assets   14 5.00 5.00 
     125.39 185.52 
Current assets      
Investments  15 493.42 - 
Inventories   16 96.51 922.84 
Trade receivables   17 3,889.99 4,495.98 
Cash and bank balances   18 29.67 104.59 
Short-term loans and advances   19 1,287.61 148.98 
Other current assets   20 5.08 2.23 
     5,802.28 5,674.62 
Total Assets    5,927.67 5,860.14 
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Restated Consolidated Statement of Profit and Loss 
(All amounts are in Lakhs unless otherwise stated) 
 

Particulars Note 

As at Year ended 
 

September 
30, 2024 

 

March 31, 
2024 

Income    -  

Revenue from operations   21 5,083.56 11,562.48 

Other income   22 1.73 0.83 

Total Income  
5,085.29 

 
11,563.31 

     -  
Expenses    -  
Purchases of stock in trade   23 1,899.35 7,747.30 

Changes in inventories of stock in trade   24 826.33 (821.94) 

Cost of services   25 1,747.21 3,438.69 

Employee benefit expenses   26 81.12 79.79 

Finance cost   27 93.05 158.80 

Depreciation expenses   28 23.42 91.29 
Other expenses   29 75.32 192.85 

Total Expenses    4,745.80 10,886.78 
       

Profit before exceptional items and tax    
339.49 

 
676.53 

       

Profit before tax    
339.49 

 
676.53 

       
Tax expense      

- Current tax    87.65 203.99 

- Deferred tax    (0.96) (16.95) 

- Tax for earlier year    - 3.25 

Total tax expense    86.69 190.29 

       

Profit after tax    
252.80 

 
486.24 

 
 
 
 
 
Restated Consolidated Cash Flow Statement 
(All amounts are in Lakhs unless otherwise stated) 
 

Particulars  
As at Year ended 

September 
2024 

March 31, 
2024 

       
Cash flow from operating activities    -  
 Net profit before tax     339.49 676.53 
 Adjustments for:       
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Depreciation on property, plant & equipment    23.42 91.29 
Finance costs    93.05 158.80 
Interest  income    (0.27) (0.11) 
Gratuity expenses    1.12 1.32 
Liability not required written back    (1.47) 9.24 
Bad Debts/balance written off    1.23 51.63 
Adjustment on consolidated reserve    24.70 (193.73) 
Operating profit before working capital changes       481.27 794.98 
Adjustments for (increase)/decrease in operating assets         
 Inventory      826.33 (821.94) 
 Trade receivables      (304.12) (928.83) 
 Other current assets      (2.85) 14.31 
 Loans and advances      (159.69) (134.84) 
Adjustments for increase/(decrease) in operating 
liabilities 

    
  

 Trade payables       (645.09) (1,048.86) 
 Other current liabilities      (52.16) 156.42 
 Net Cash (used in)/ generated from operating activities        143.64 (1,968.76) 
 Less: Taxes paid    (34.52) (92.07) 
 Net Cash (used in)/ generated from operating activities        109.10 

 
(2,060.83) 

     -  
Cash flow from investing activities    -  
 Purchase of property, plant & equipment     (32.33) (9.73) 
 Sale of property, plant & equipment     - 41.89 
 (Increase)/Decrease in investments     (493.42) - 
 (Increase)/Decrease in bank deposits     - (1.88) 
 Interest income     0.27 0.11 
Net cash (used in)/ generated from investing activities       (525.48) 30.39 
     -  
Cash flow from financing activities    -  
 Issue of share capital     - 96.02 
 Increase in securities premium     - 1,037.08 
 Proceeds from/(repayment of) borrowings     434.51 980.58 
 Finance cost     (93.05) (159.00) 
Net cash generated from financing activities       341.46 1,954.68 
       
Net increase in cash and cash equivalent (A+B+C)    (74.92) (75.76) 
Cash and cash equivalents at the beginning of the year    100.59 176.35 
Cash and cash equivalents at end of the year       25.67 100.59 
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Restated Standalone Statement of Assets and Liabilities 
(All amounts are in Lakhs unless otherwise stated) 
 

Particulars 
Not

e 

As at Year ended 
September 
30, 2024 

March 31, 
2024 

March 31, 
2023 

March 31, 
2022 

   -    
Equity and Liabilities  -    
Shareholders' funds  -    
Share capital  3 573.68 573.68 1.00 1.00 
Reserves and surplus 4 1,271.41 1,099.97 179.19 102.33 
    1,673.65 180.19 103.33 
Non-current liabilities  -    
Long-term borrowings 5 431.41 62.04 91.53 58.90 
Deferred tax liability (net) 6 - - 3.12 - 
Long term provisions 7 2.43 1.32 - - 
   433.84 63.36 94.65 58.90 
Current liabilities  -    
Short-term borrowings 8 1,111.17 1,100.53 400.34 59.01 
Trade payables 9     

- total outstanding dues of micro enterprises and small 
enterprises 

 2.79 - - - 

- total outstanding dues of creditors other than micro 
enterprises and small enterprises  725.95 1,772.90 1,492.79 913.01 

Other current liabilities 10 26.55 165.87 4.96 1.00 
Short-term provisions 11 108.71 59.93 15.84 13.94 
   1,975.17 3,099.23 1,913.93 986.96 
Total Equity and Liabilities  4,254.10 4,836.24 2,188.77 1,149.19 
   -    
Assets  -    
Non current assets  -    
Property, plant and equipment 12 87.77 68.79 98.87 109.16 
Non current investment 13 193.90 193.90 - - 
Deferred tax assets (net) 14 1.51 0.91 - 0.14 
Long-term loans and advances 15 0.71 70.71 - - 
Other non-current assets 16 5.00 5.00 - - 
   288.89 339.31 98.87 109.30 
Current assets 17 142.87    
Inventories 18 - 436.90 100.90 32.78 
Trade receivables 19 2,490.51 3,755.24 1,737.50 868.48 
Cash and bank balances 20 19.03 16.96 131.00 39.03 
Short-term loans and advances 21 1,308.44 286.45 103.97 71.96 
Other current assets 22 4.36 1.38 16.53 27.64 
   3,965.21 4,496.93 2,089.90 1,039.89 
Total Assets  4,254.10 4,836.24 2,188.77 1,149.19 
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Restated Standalone Statement of Profit and Loss 
(All amounts are in Lakhs unless otherwise stated) 
 

Particulars Note 
As at  Year ended  

September 
30, 2024 

March 31, 
2024 

March 31, 
2023 

March 31, 
2022 

    -       
Income   -       

Revenue from operations 23 2,620.78 6,445.36 4,029.93 1,723.97 

Other income  24 1.65 0.37 14.54 8.16 

Total Income   2,622.43 6,445.73 4,044.47 1,732.13 

        
Expenses      

Purchases of stock in trade 25 - 2,934.11 2,364.73 504.74 

Changes in inventories of stock in trade 26 436.90 (336.00) (68.12) 65.79 

Cost of Services 27 1,737.36 2,964.64 1,497.61 938.66 

Employee benefit expenses 28 73.32 58.36 23.30 33.89 

Finance cost 29 67.92 117.50 26.09 2.15 

Depreciation expenses 30 13.35 30.42 21.12 19.74 

Other expenses 31 64.15 175.87 75.28 38.18 

Total Expenses   2,393.00 5,944.90 3,940.01 1,603.15 

        
Profit before tax   229.43 500.83 104.46 128.98 

        
Tax expense       

- Current tax   58.60 141.24 23.89 32.70 

- Deferred tax   (0.61) (4.03) 3.27 (0.14) 

- Tax for earlier year   - 3.25 0.44 0.37 

Total tax expense   57.99 140.46 27.60 32.93 

        

Profit after tax   171.44 360.37 76.86 96.05 

 
 
 
 
 
Restated Standalone Cash Flow Statement 
(All amounts are in Lakhs unless otherwise stated) 
 

Particulars  
As at   Year ended  

September 
2024 

March 
31, 2024 

March 31, 
2023 

March 
31, 2022 

   -       
Cash flow from operating activities  -       
 Net profit before tax   229.43 500.83 104.46 128.98 
 Adjustments for:       
Depreciation on property, plant & equipment  13.35 30.42 21.12 19.74 

Finance costs  67.92 117.50 26.09 2.15 
Interest  income  (0.27) (0.11) (0.90) (1.25) 
Gratuity expenses  1.12 1.32 -  
Assets written off  - 9.24 -  
Bad Debts/balance written off  1.23 51.60 - - 
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Operating profit before working capital changes   312.78 710.80 150.77 149.62 

Adjustments for (increase)/decrease in operating assets   -       
 Inventory    436.90 (336.00) (68.12) 65.79 
 Trade receivables    877.41 (2,069.35

) 
(869.02) (761.33) 

 Other current assets    (2.98) 15.15 11.11 (27.64) 
 Loans and advances    (565.91) (253.19) (32.77) (103.73) 
Adjustments for increase/(decrease) in operating 
liabilities 

      

 Trade payables     (1,044.16) 280.11 579.78 701.07 
 Other current liabilities    (139.32) 160.91 14.27 0.53 

 Net Cash (used in)/ generated from operating 
activities  

  (125.28) (1,491.57
) 

(213.98) 24.30 

 Less: Taxes paid  (9.81) (100.40) (32.75) 18.75 

 Net Cash (used in)/ generated from operating 
activities  

  (135.09) (1,591.97
) 

(246.73) 43.05 

   -       
Cash flow from investing activities  -       
 Purchase of property, plant & equipment   (32.33) (9.58) (10.07) (128.90) 
 (Increase)/Decrease in investments   (142.87) (193.90) - - 
 (Increase)/Decrease in bank deposits   - (1.88) 24.08 (21.12) 
 Interest income   0.27 0.11 0.90 1.25 

Net cash (used in)/ generated from investing activities   (174.93) (205.25) 14.91 (148.77) 

       
Cash flow from financing activities      
 Issue of share capital   - 96.02 - - 
 Increase in securities premium   - 1,037.08 - - 
 Proceeds from/(repayment of) borrowings   380.01 670.70 373.96 91.11 
 Finance cost   (67.92) (117.50) (26.09) (2.15) 

Net cash generated from financing activities   312.09 1,686.30 347.87 88.96 

   -       

Net increase in cash and cash equivalent (A+B+C)  2.07 (110.92) 116.05 (16.76) 
Cash and cash equivalents at the beginning of the year  12.96 123.88 7.83 24.59 

Cash and cash equivalents at end of the year   15.03 12.96 123.88 7.83 
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GENERAL INFORMATION 
 

Registered Office B-3, Saptak Plaza, Shivaji Nagar, Nagpur-440010. 
Tel: 9881078877; Fax: NA 
E-mail: info@gblogisticsindia.com 
Website:  https://gblogisticsindia.com 

Date of Incorporation December 24, 2019 

CIN U63030MH2019PLC334896 

Company Category Company Limited by Shares 

 
 

Registrar of 
Companies 

Registrar of Companies, Mumbai 
100, Everest, Marine Drive, Mumbai- 400002,Maharashtra 
Tel No.: 022-22812627 
Email: roc.mumbai@mca.gov.in 
Website: www.mca.gov.in 

Company Secretary 
and Compliance 
Officer 

Payal Maheshwari 
B-3, Saptak Plaza, Shivaji Nagar, Nagpur-440010 

    Tel: 9881078877;  
E-mail: compliance@gblogisticsindia.com 
 

Chief Financial Officer Navin Keshrimal Mehta 
B-3, Saptak Plaza, Shivaji Nagar, Nagpur-440010 

    Tel: 9881078877;  
    E-mail: cfo@gblogisticsindia.com 

Designated Stock 
Exchange 

SME Platform of BSE Limited 
Address: 25th Floor, Phiroze Jeejeebhoy Towers, Dalal Street,  
Mumbai 400 001 
 

Bid/Issue 
Programme 

Anchor Investor Bidding Date: 23th January 2025  
Bid/Issue Opens on: 24th January 2025                                
Bid/Issue Closes on: 28th January 2025 

Note: Applications and any revisions to the same will be accepted only between 10.00 a.m. and 5.00 p.m. (Indian Standard Time) 
during the Issue Period at the Application Centres mentioned in the Application Form, or in the case of ASBA Applicants, at the 
Designated Bank Branches except that on the Issue Closing Date applications will be accepted only between 10.00 a.m. and 3.00 
p.m. (Indian Standard Time). Applications will be accepted only on Working Days.  
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DETAILS OF INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY 

BOOK RUNNING LEAD MANAGER TO THE ISSUE 

 

SKI CAPITAL SERVICES LIMITED 
SEBI Registration No.: INM000012768 
Address: 718, Dr Joshi Road, Karol Bagh, New Delhi- 110005 
Telephone No.: +91-011-41189899 
Email: glcl@skicapital.net 
Website: https://www.skicapital.net/ 
Contact Person Name: Mr. Manick Wadhwa /Mr. Ghanisht Nagpal 

REGISTRAR TO THE ISSUE  

MAASHITLA SECURITIES PRIVATE LIMITED 
SEBI Registration No.: INR000004370 
Address : 451, Krishna Apra Business Square, Netaji Subhash Place, Pitampura, Delhi-
110034 
Tel No: +91 -11-4512-1795; 
Email: investor.ipo@maashitla.com 
Website: https://www.maashitla.com/ 
Contact Person: Mr. Mukul Agrawal 

 

BANKERS TO THE ISSUE, REFUND BANKER AND 
SPONSOR BANK 

AXIS BANK LIMITED 
SEBI Registration No: INB100000017 
Axis House, 6th Floor, C-2, Wadia International Centre, Pandurang Budhkar Marg, Worli, Mumbai-400025 
Telephone No: +91-022-24253672 
Email: vishal.lade@axisbank.com 
Website: www.axisbank.com 
Contact Person: Vishal M. Lade 
 

ADVISORS OF THE COMPANY 

MARKET MAKER 

SVCM SECURITIES PRIVATE LIMITED  
SEBI Registration No.: INZ000293732 
Address: B-702, Divine Jalpa, Jambli Gali, Near Jain Mandir, Borivali West, Mumbai �± 400 092 
Tel No.: +91-022-28980308 
Email: svcmsecurities@gmail.com 
Website: www.svcm.in 
Contact Person: Chandu Keshrimal Jain 

 

PEER REVIEW& STATUTORY AUDITORS OF THE 
ISSUE 

SECRETARIAL ADVISOR TO THE ISSUE 

NKSC & Co., Chartered Accountants 
Firm Registration No.: 020076N 
Peer Review Number: 014317 
Address: Unit no. 9, Third Floor, Pearls Omaxe Tower, Netaji 
Subhash Palace, Pitampura, Delhi �± 110034 
Tel. No:  +91-011-4566 0694 
Fax No.: N.A. 
Email: priyank@valuesquare.co.in 
Website: www.valuesquare.co.in 
Contact Person: CA Priyank Goyal 

VRG & Associates., Company Secretaries  
Membership No: 33236 
COP No. 22478  
Peer Review No.: 5449/2024 
Address: A 601, Gayatri Apartment, Near Rajda School, Borivali 
West, Mumbai-400092 
Mob: +91-9769680504 
Email: vrg.gupta@gmail.com 
Contact person: CS Vijay Ramesh Gupta 
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LEGAL ADVISOR TO THE ISSUE PRINCIPAL BANKERS OF THE COMPANY 

M/s. Vakalat India, Advocates 
Address: 305-A, D. Mall, 3rd floor, Netaji Subhash Place, 
New Delhi 110034 
Registration No. F/1564/1093/2011 (WB) 
DHCBA Membership no.: 25521/2022 
Mobile No: +91-9038090848 
Fax No.: NA 
Website: www.vakalatindia.com 
Email Id: vakalatindia@gmail.com 
Contact Person: Mr. Kausik Chatterjee (Advocate) 

DBS Bank India Limited 
Address:  Ground floor, imperial court H No-373,Rangole marg. 
Khare town dharampeth Nagpur Maharashtra -440010 
Tel. No.: +91-8983662998 
Fax No.: NA 
Email: robinsonkothare@dbs.com 
Website: www.dbs.com 
Contact Person: Robinson Kothare 
 
 

SYNDICATE MEMBER 

NA 

 
DETAILS OF THE BOARD OF DIRECTORS OF OUR COMPANY 

S. 
No. 

Name of Director DIN Designation Address 

1 Mr. Prashant Natwarlal Lakhani 00559519 Managing Director 
Apartment/Flat No. 905 Capitol Heights Tower No. 
1 Rambagh Medical Square Medical Square 
Patwardhan Ground Nagpur Maharashtra - 440012 

2 Ms. Kanchan Dushyant Kukreja 07352517 Whole Time Director 
A-302 Gokul Regency Shyam Nagar Raipur 
Chhattisgarh - 492001 

3 Mr. Kashyap Budhaji Pakhide 10299170 Director 
5 Kushi Nagar , Verma Lay-Out Nagpur Maharashtra 
- 440033 

4 Mr. Dinesh Chander Notiyal 10289995 Independent Director 
E-2/3, Pradhan Enclave, Parashuram Enclave, Shiv 
Mandir, Burari, Burari, North Delhi Delhi-110084 

5 Ms. Avani Savjibhai Godhaniya 10387729 Independent Director 
Sai Sahara Apartments, Room No. 17, Tulinj Road, 
Nallasopara (East), Thane, Maharashtra-401209 

 
�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���R�I���R�X�U���'�L�U�H�F�W�R�U�V�����S�O�H�D�V�H���U�H�I�H�U���W�R���W�K�H���F�K�D�S�W�H�U���W�L�W�O�H�G���³�2�X�U���0�D�Q�D�J�H�P�H�Q�W�´���E�H�J�L�Q�Q�L�Q�J���R�Q��129 of this Red Herring 
Prospectus. 
 
INVESTOR GRIEVANCES 
Investors may contact our Company Secretary and Compliance Officer and/or the Registrar to the Issue, Maashitla Securities 
Private Limited and/or the Book Running Lead Manager, i.e., SKI Capital Services Limited, in case of any pre-Issue or post-
Issue related problems, such as non-receipt of letters of Allotment, credit of allotted Equity Shares in the respective beneficiary 
account, unblocking of amount in ASBA, etc. 
 
All grievances relating to the ASBA process may be addressed to the Registrar to the Issue, with a copy to the relevant SCSB to 
whom the Application was submitted (at ASBA Bidding Locations), giving full details such as name of the Sole & first Applicant,, 
address of the applicant, Applicant DP ID, Client ID, PAN, ASBA Form, details of UPI ID(if applicable) number of Equity Shares 
applied for, Application Amount blocked, ASBA Account number and the Designated Branch of the relevant SCSBs where the 
Application was submitted by the ASBA Applicants. 
 
All grievances relating to the Anchor Investors may be addressed to the BRLM, giving full details such as name of the sole or first 
Bidder, Bid cum Application Form number, Bidders DP ID, Client ID, PAN, date of the Anchor Investor Application Form, address 
of the Bidder, number of Equity Shares applied for, Bid Amount paid on submission of the Anchor Investor Application Form. 
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For all Issue related queries and for redressal of complaints, Applicants may also write to the Book Running Lead Manager. All 
complaints, queries or comments received by Stock Exchange/SEBI shall be forwarded to the Book Running Lead Manager, who 
shall respond to the same. 
 
SELF-CERTIFIED SYNDICATE BANKS 
The lists of banks that have been notified by SEBI to act as SCSB for the Applications Supported by Blocked Amount (ASBA) 
Process are provided on the website of SEBI. For details on Designated Branches of SCSBs collecting the Bid Cum Application 
Forms, please refer to the below mentioned SEBI link: https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes  
 
REGISTERED BROKERS 
Bidders can submit Bid cum Application Forms in the Issue using the stock brokers network of the Stock Exchanges, i.e., through 
the Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone 
number and e-mail address, is provided on the website of the SEBI (www.sebi.gov.in) and updated from time to time. For details 
on Registered Brokers, please refer https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes  
 
REGISTRAR AND SHARE TRANSFER AGENTS 
The list of the RTAs eligible to accept Bid cum Applications forms at the Designated RTA Locations, including details such as 
address, telephone number and e-mail address, are provided on the website of the SEBI on 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, as updated from time to time. 
 
COLLECTING DEPOSITORY PARTICIPANTS 
The list of the CDPs eligible to accept Bid cum Application Forms at the Designated CDP Locations, including details such as name 
and contact details, are provided on the website of Stock Exchange. The list of branches of the SCSBs named by the respective 
SCSBs to receive deposits of the Bid cum Application Forms from the Designated Intermediaries will be available on the website 
of the SEBI (www.sebi.gov.in) on https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from 
time to time. 
 
STATEMENT OF RESPONSIBILITY OF THE BOOK RUNNING LEAD MANAGER/STATE MENT OF INTER SE 
ALLOCATION OF RESPONSIBILITIES 
Since SKI Capital Services Limited is the sole Book Running Lead Manager (BRLM) to the Issue and all the responsibilities relating 
to coordination and other activities in relation to the Issue shall be performed by them. 
 
CREDIT RATING 
This being an issue of Equity Shares, credit rating is not required. 
 
IPO GRADING 
Since the Issue is being made in terms of Chapter IX of SEBI ICDR Regulations, there is no requirement of appointing an IPO 
grading agency. 
 
EXPERT OPINION 
Except as stated below, our Company has not obtained any expert opinions: 
1. Our Company has received written consent dated January 04, 2024 from Peer Reviewed Auditor namely, NKSC & Co., 

Chartered Accountants, to include its name as an expert as defined under Section 2(38) of the Companies Act, read with 
Section 26(5) of the Companies Act, 2013, read with SEBI ICDR Regulations in this Red Herring Prospectus �D�V���D�Q���³�H�[�S�H�U�W�´��
as defined under Section 2(38) of the Companies Act 2013 to the extent and in its capacity as an independent Statutory 
Auditor and in respect of its (i) examination report dated December 16, 2024 on our Restated Financial Information; and 
(ii) its report dated December 20, 2024 on the statement of Special Tax Benefits in this Prospectus and such consent has 
not been withdrawn as on the date of this Red Herring Prospectus.  
 

2. Our Company has received a written consent dated January 04, 2024 from Vakalat India, Advocates, having registration 
number  F/1564/1093/2011 (WB)  to include their name as an expert as defined under Section 2(38) of the Companies Act, 
2013, read Section 26(5) of the Companies Act, 2013, read with SEBI ICDR Regulations in this Red Herring Prospectus 
as an "expert", to the extent and in its capacity as an advisor on the Legal Litigations being subsisting by the Company, 
against the Company, by the Promoter, against the Promoter, by the Directors and against the Directors of the Company. 
 

3. Our Company has received a written consent dated January 15, 2025 from VRG & Associates., Company Secretaries, 
having registration number 33236 to include their name as an expert as defined under Section 2(38) of the Companies Act, 
2013, read Section 26(5) of the Companies Act, 2013, read with SEBI ICDR Regulations in this Red Herring Prospectus 
as an "expert", to the extent and in its capacity as an advisor on the ROC and Secretarial Search Report Dated December 
16, 2024. 

. 
DEBENTURE TRUSTEE 
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Since this is not a debenture issue, appointment of debenture trustee is not required. 
 
APPRAISAL AND MONITORING AGENCY 
As per regulation 262(1) of SEBI ICDR Regulations, the requirement of a monitoring agency is not mandatory if the Issue size is 
�X�S���W�R��
_ ���������������/�D�N�K�����6�L�Q�F�H���W�K�H���,�V�V�X�H���V�L�]�H���L�V���E�H�O�R�Z��
_�����������������/�D�N�K�����R�X�U���&�R�P�S�D�Q�\���K�D�V���Q�R�W���D�S�S�R�L�Q�W�H�G���D�Q�\���P�R�Q�L�W�R�U�L�Q�J���D�J�H�Q�F�\���I�R�U���W�K�L�V��
Issue. However, as per section 177 of the Companies Act, the Audit Committee of our Company, would be monitoring the utilization 
of the proceeds of the issue. 
 
BOOK BUILDING PROCESS 
Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Red Herring Prospectus 
within the Price Band. The Price Band shall be determined by our Company in consultation with the Book Running Lead Manager 
in accordance with the Book Building Process and advertised in in all editions of the English national newspaper, all editions of 
Hindi national newspaper and in Regional newspaper where our registered office is situated at least two working days prior to the 
Bid/Issue Opening date. The Issue Price shall be determined by our Company in consultation with the Book Running Lead Manager 
in accordance with the Book Building Process after the Bid/Issue Closing Date. 
Principal parties involved in the Book Building Process are- 
�¹  Our Company; 
�¹  The Book Running Lead Manager in this case being SKI Capital Services Limited; 
�¹  The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with BSE and 
eligible to act as Underwriters The Syndicate Member(s) will be appointed by the Book Running Lead Manager; 
�¹  The Registrar to the Issue; 
�¹  The Escrow Collection Banks/ Bankers to the Issue and 
�¹  The Designated Intermediaries and Sponsor bank 
 
The SEBI ICDR Regulations have permitted the Issue of securities to the public through the Book Building Process, wherein 
allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations. 
 
The Issue is being made through the Book Building Process wherein 50% of the Net Issue shall be available for allocation on a 
proportionate basis to QIBs, provided that our Company may in consultation with the BRLM allocate upto 60% of the QIB portion 
to A�Q�F�K�R�U���,�Q�Y�H�V�W�R�U�V���R�Q���D���G�L�V�F�U�H�W�L�R�Q�D�U�\���E�D�V�L�V���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���6�(�%�,�����,�&�'�5�����5�H�J�X�O�D�W�L�R�Q�����³�7�K�H���$�Q�F�K�R�U���,�Q�Y�H�V�W�R�U���3�R�U�W�L�R�Q���������R�X�W���R�I��
which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at 
or above the Anchor Investor Allocation Price. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, 
the balance Equity Shares shall be added to the Net QIB Portion. 5% of the QIB Portion shall be available for allocation on a 
proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate 
basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. 
 
Further, not less than 15 % of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders 
and not less than 35 % of the Net Issue shall be available for allocation to Retail Individual Bidders, in accordance with the SEBI 
Regulations, subject to valid Bids being received at or above the Issue Price. 
 
All potential Bidders, except Anchor Investors, are required to use the ASBA process by providing details of their respective bank 
account which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to participate in the 
Issue. Under-subscription if any, in any category, except in the QIB Category, would be allowed to be met with spill over from any 
other category or a combination of categories at the discretion of our Company in consultation with the BRLM and the Designated 
Stock Exchange. Allocation to Anchor Investors will be on a discretionary basis. In accordance with the SEBI ICDR Regulations, 
QIBs bidding in the QIB Portion and Non-Institutional Bidders bidding in the Non-Institutional Portion are not allowed to withdraw 
or lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual 
Bidders can revise their Bids during the Bid/Issue Period and withdraw their Bids until the Bid/Issue Closing Date. 
 
 
Subject to valid Bids being received at or above the Issue Price, allocation to all categories in the Net Issue, shall be made on a 
proportionate basis, except for Retail Portion where allotment to each Retail Individual Bidders shall not be less than the minimum 
bid lot, subject to availability of Equity Shares in Retail Portion, and the remaining available Equity Shares, if any, shall be allotted 
on a proportionate basis. Under �± subscription, if any, in any category, would be allowed to be met with spill �± over from any other 
category or a combination of categories at the discretion of our Company in consultation with the Book Running Lead Manager and 
the Stock Exchange. However, under �± subscription, if any, in the QIB Portion will not be allowed to be met with spill over from 
other categories or a combination of categories. 
 
In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital and 
Disclosure Requirements) Regulations, 2018, all the investors applying in a public Issue shall use only Application Supported by 
Blocked Amount (ASBA) process for application providing details of the bank account which will be blocked by the Self Certified 
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Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No.SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated 
November 01, 2018, Retail Individual Investors applying in public Issue may use either Application Supported by Blocked Amount 
(ASBA) facility for making application or also can use UPI as a payment mechanism with Application Supported by Blocked 
�$�P�R�X�Q�W�� �I�R�U�� �P�D�N�L�Q�J�� �D�S�S�O�L�F�D�W�L�R�Q���� �)�R�U�� �G�H�W�D�L�O�V�� �L�Q�� �W�K�L�V�� �U�H�J�D�U�G���� �V�S�H�F�L�I�L�F�� �D�W�W�H�Q�W�L�R�Q�� �L�V�� �L�Q�Y�L�W�H�G�� �W�R�� �W�K�H�� �F�K�D�S�W�H�U�� �W�L�W�O�H�G�� �³Issue Procedure�´��
beginning on page 196 of the Red herring Prospectus. 
 
The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the investors are advised 
to make their own judgment about investment through this process prior to making a Bid or application in the Issue. 
�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���R�Q���W�K�H���P�H�W�K�R�G���D�Q�G���S�U�R�F�H�G�X�U�H���I�R�U���%�L�G�G�L�Q�J�����S�O�H�D�V�H���V�H�H���V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³Issue Procedure�´���R�Q���S�D�J�H��196 of this Red 
Herring Prospectus. 
 
Illustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for illustrative 
purposes and is not specific to the Issue; it also excludes Bidding by Anchor Investors Bidders can bid at any price within the Price 
�%�D�Q�G�����)�R�U���L�Q�V�W�D�Q�F�H�����D�V�V�X�P�H���D���3�U�L�F�H���%�D�Q�G���R�I��
_�������W�R��
_���������S�H�U���V�K�D�U�H�����,�V�V�X�H���V�L�]�H���R�I���������������(�T�X�L�W�\���6�K�D�U�H�V���D�Q�G���U�H�F�H�L�S�W���R�I���I�L�Y�H���%�L�G�V��from 
Bidders, details of which are shown in the table below. The illustrative book given below shows the demand for the Equity Shares 
of the Issuer at various prices and is collated from Bids received from various investor 
 
Bid Quantity �%�L�G���$�P�R�X�Q�W����
_�� Cumulative Quantity Subscription 

500 24 500 16.67% 

1,000 23 1,500 50.00% 

1,500 22 3,000 100.00% 

2,000 21 5,000 166.67% 

 
The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Issue the desired 
�Q�X�P�E�H�U���R�I���(�T�X�L�W�\���6�K�D�U�H�V���L�V���W�K�H���S�U�L�F�H���D�W���Z�K�L�F�K���W�K�H���E�R�R�N���F�X�W�V���R�I�I�����L���H������
_���������������L�Q���W�K�H���D�E�R�Y�H���H�[�D�P�S�O�H�����7�K�H���&�R�P�S�D�Q�\���L�Q���F�R�Q�V�X�O�W�D�Wion 
with the BRLM, may finalise the Issue Price at or below such Cut-�2�I�I���3�U�L�F�H�����L���H�������D�W���R�U���E�H�O�R�Z��
_�����������������$�O�O���%�L�G�V���D�W���R�U���D�E�R�Y�H���W�K�L�V���,�V�V�X�H��
Price and cut-off Bids are valid Bids and are considered for allocation in the respective categories. 
 
 Steps to be taken by the Bidders for Bidding: 
 �¹  �&�K�H�F�N���H�O�L�J�L�E�L�O�L�W�\���I�R�U���P�D�N�L�Q�J���D���%�L�G�����V�H�H���V�H�F�W�L�R�Q���W�L�W�O�H�G���³Issue Procedure�´���R�Q���S�D�J�H��196 of this Red Herring Prospectus); 
�¹  Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum Application Form; 
�¹  Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based on these parameters, 
the Registrar to the Issue will obtain the Demographic Details of the Bidders from the Depositories. 
�¹  Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials appointed by the 
courts, who may be exempt from specifying their PAN for transacting in the securities market, for Bids of all values ensure that you 
have mentioned your PAN allotted under the Income Tax Act in the Bid cum Application Form. The exemption for Central or State 
Governments and officials appointed by the courts and for investors residing in Sikkim is subject to the Depositary Participa�Q�W�¶�V��
verification of the veracity of such claims of the investors by collecting sufficient documentary evidence in support of their claims. 
�¹  Ensure that the Bid cum Application Form is duly completed as per instructions given in this Red Herring Prospectus and in the 
Bid cum Application Form; 
 
Bid/Issue Program: 

Event Indicative Dates 
Bid/Issue Opening Date* 24th January 2025 

Bid/Issue Closing Date** 28th January 2025 

Finalization of Basis of Allotment with the Designated Stock Exchange On or before 29th 
January 2025 

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account 
or UPI ID linked bank account 

On or before 30th 
January 2025 
 

Credit of Equity Shares to Demat accounts of Allottees On or before 30th 
January 2025 
 

Commencement of trading of the Equity Shares on the Stock Exchange On or before  31th 
January 2025 

*Our Company may, in consultation with the Book Running Lead Manager, consider participation by Anchor Investors in 
accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Issue Period shall be one Working Day prior to the Bid/Issue 
Opening Date in accordance with the SEBI ICDR Regulations. 
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**Our Company and the Selling Shareholders, in consultation with the BRLM, may decide to close the Bid/Issue Period for QIBs 
one Working Day prior to the Bid/Issue Closing Date, in accordance with the SEBI ICDR Regulations. 
 
The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead Manager. 
Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the commencement 
of trading of the Equity Shares on the Stock Exchange are taken within 6 Working Days of the Bid/Issue Closing Date, the timetable 
may change due to various factors, such as extension of the Bid/ Issue Period by our Company, revision of the Price Band or any 
delays in receiving the final listing and trading approval from the Stock Exchange. The Commencement of trading of the Equity 
Shares will be entirely at the discretion of the Stock Exchange and in accordance with the applicable laws. 
 
Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m. (IST) during the 
Issue Period (except for the Bid/Issue Closing Date). On the Bid/ Issue Closing Date, the Bid Cum Application Forms will be 
accepted only between 10.00 a.m. to 3.00 p.m. (IST) for retail and non-retail Bidders The time for applying for Retail Individual 
Applicant on Bid/ Issue Closing Date may be extended in consultation with the BRLM, RTA and BSE SME taking into account the 
total number of applications received up to the closure of timings. 
 
Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/ Issue Closing Date, Bidders are 
advised to submit their applications one (1) day prior to the Bid/ Issue Closing Date and, in any case, not later than 3.00 p.m. (IST) 
on the Bid/ Issue Closing Date. Any time mentioned in this Red Herring Prospectus is IST. Bidders are cautioned that, in the event 
a large number of Bid Cum Application Forms are received on the Bid/Issue Closing Date, as is typically experienced in public 
Issue, some Bid Cum Application Forms may not get uploaded due to the lack of sufficient time. Such Bid Cum Application Forms 
that cannot be uploaded will not be considered for allocation under this Issue. Applications will be accepted only on Working Days, 
i.e., Monday to Friday (excluding any public holidays). Neither our Company nor the BRLM is liable for any failure in uploading 
the Bid Cum Application Forms due to faults in any software/hardware system or otherwise 
 
In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower the size 
of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage. Retail Individual 
Applicants can revise or withdraw their Bid Cum Application Forms prior to the Bid/ Issue Closing Date. Allocation to Retail 
Individual Applicants, in this Issue will be on a proportionate basis. 
 
In case of discrepancy in the data entered in the electronic book vis-à-vis the data contained in the physical Bid Cum Application 
Form, for a particular Applicant, the details as per the file received from Stock Exchange may be taken as the final data for the 
purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-à-vis the data contained in the physical 
or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Registrar to the Issue shall ask the relevant SCSBs 
/ RTAs / DPs / stock brokers, as the case may be, for the rectified data. 
 
UNDERWRITING AGREEMENT 
Our Company and BRLM to the issue hereby confirm that the Issue is 100% Underwritten. The Underwriting agreement is dated 
August 29, 2024. Pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters are subject to certain 
conditions specified therein.  
 
The Underwriters have indicated their intention to underwrite the following number of specified securities being offered through 
this Issue: 

Name, Address, Telephone, Fax, and Email 
of the Underwriter 

Indicative no. of Equity 
Shares to be 

Underwritten 

Amount Underwritten 
��
_���,�Q���/�D�N�K�� 

% of the Total 
Issue Size 

Underwritten 

SKI CAPITAL SERVICES LIMITED 
SEBI Registration No.: INM000012768 
Address: 718, Dr Joshi Road, Karol Bagh, New 
Delhi- 110005 
Telephone No.: +91-011-41189899 
Email: glcl@skicapital.net 
Website: https://www.skicapital.net/ 
Contact Person Name: Mr. Manick Wadhwa  

24,57,600  �>�”�@ 100% 

In the opinion of our Board of Directors of the Company, the resources of the abovementioned Underwriter is sufficient to enable 
them to discharge the underwriting obligations in full. The above-mentioned Underwriter is registered with SEBI under Section 
12(1) of the SEBI Act or registered as brokers with the Stock Exchanges. 
 
FILING OF PROSPECTUS 
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Pursuant to SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the Red Herring 
Prospectus shall be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in and pursuant to Regulation 246(2), 
the Board shall not be issuing observation. 
 
Further, in accordance with Regulation 246(1) a copy of the Red Herring Prospectus along with the other documents, shall also be 
filed with the RoC, Mumbai under Section 32 of the Companies Act, 2013. 
 
CHANGE IN THE AUDITOR DURING LAST 3 YEARS 
Except as provided below, Company has not changed auditor during last 3 years: 

Year Outgoing Auditor Incoming Auditor Reason 

2023-24 

Lalit Jham & Co. Chartered Accountants 
Firm Registration No.: 114158W 
Address: 1419 ,Lalit Jham & Co. Deshpande Layout 
Behind Haldiram Bungalow Nagpur Maharashtra 
440008 
Tel. No:  0712-2768666 
Fax No.: N.A. 
Email: lalitjham@yahoo.com 
Website: Na 
Contact Person: CA Lalit Jham 

NKSC & Co., Chartered Accountants 
Firm Registration No.: 020076N 
Peer Review Number: 014317 
Address: 208, Vats Market (Shiva Market), 
Pitampura, Delhi-110034 
Tel. No:  +91-011-4566 0694 
Fax No.: N.A. 
Email: priyank@valuesquare.co.in 
Website: www.valuesquare.co.in 
Contact Person: CA Priyank Goyal 

Casual Vacancy 

 
WITHDRAWAL OF THE ISSUE 
Our Company in consultation with the BRLM, reserves the right not to proceed with the Issue at any time after the Issue Opening 
Date but before the Board meeting for Allotment. In such an event, our Company would issue a public notice in the newspapers, in 
which the pre-Issue advertisements were published, within two (2) days of the Issue Closing Date or such other time as may be 
prescribed by SEBI, providing reasons for not proceeding with the Issue. The Book Running Lead Manager, through the Registrar  
to the Issue, shall notify the SCSBs to unblock the bank accounts of the ASBA Applicants within one (1) day of receipt of such 
notification. Our Company shall also promptly inform BSE SME on which the Equity Shares were proposed to be listed. 
Notwithstanding the foregoing, the Issue is also subject to obtaining the final listing and trading approvals from BSE SME, which 
our Company shall apply for after Allotment. If our Company withdraws the Issue after the Issue Closing Date and thereafter 
determines that it will proceed with an IPO, our Company shall be required to file a fresh Prospectus. 
 
DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER 
 
Our Company and the BRLM have entered into a tripartite agreement dated August 29, 2024 with SVCM Securities Private Limited  
the Market Maker for this Issue, duly registered with BSE SME to fulfill the obligations of Market Making: 
Name: SVCM Securities Private Limited  

SEBI Registration No.: INZ000293732  

BSE SME Registration No.: 6737  

Address: B-702, Divine Jalpa, Jambli Gali, Near Jain Mandir, Borivali West, Mumbai �± 400 092 

Telephone No.: +91-022-28980308  

Website: www.svcm.in  

Email ID: svcmsecurities@gmail.com  

Contact Person: Chandu Keshrimal Jain  

 
The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, and its 
amendments from time to time and the circulars issued by the BSE and SEBI regarding this matter from time to time. Following is 
a summary of the key details pertaining to the Market Making arrangement: 
1. The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be monitored by the 

stock exchange. Further, the Market Maker(s) shall inform the exchange in advance for each and every black out period when 
the quotes are not being offered by the Market Maker. 

2. After a period of three (3) months from the market making period, the market maker would be exempted to provide quote if the 
Equity Shares of market maker in our Company reaches to 25%. Or upper limit (Including the 5% of Equity Shares ought to be 
allotted under this Issue). Any Equity Shares allotted to Market Maker under this Issue over and above 25% equity shares would 
not be taken into consideration of computing the threshold of 25%. As soon as the Shares of market maker in our Company 
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reduce to 24%, the market maker will resume providing 2-way quotes. 
3. The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and other particulars 

as specified or as per the requirements of BSE Limited and SEBI from time to time. 
4. The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant circulars issued by 

SEBI and NSE Emerge from time to time. 
5. There shall be no exemption/threshold on downside. However, in the event the market maker exhausts his inventory through 

market making process, the concerned stock exchange may intimate the same to SEBI after due verification. 
6. �7�K�H���P�L�Q�L�P�X�P���G�H�S�W�K���R�I���W�K�H���T�X�R�W�H���V�K�D�O�O���E�H��
_���������������������+�R�Z�H�Y�H�U�����W�K�H���L�Q�Y�H�V�W�R�U�V���Z�L�W�K���K�R�O�G�L�Q�J�V���R�I���Y�D�O�X�H���O�H�V�V���W�K�D�Q��
_�������������������V�K�D�O�O���E�H 

allowed to offer their holding to the Market Maker(s) (individually or jointly) in that scrip provided that he sells his entire 
holding in that scrip in one lot along with a declaration to the effect to the selling broker. 

7. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker(s), for the quotes given by him. 
8. There would not be more than five Market Makers for a script at any point of time and the Market Makers may compete with 

other Market Makers for better quotes to the investors 
9. On the first day of the listing, there will be a pre-opening session (call auction) and thereafter the trading will happen as per the 

equity market hours. The circuits will apply from the first day of the listing on the discovered price during the pre-open call 
auction. 

10. The Marker maker may also be present in the opening call auction, but there is no obligation on him to do so. 
11. The shares of the company will be traded in a continuous trading session from the time and day the company gets listed on BSE 

SME and Market Maker will remain present as per the guidelines mentioned under BSE and SEBI circulars. 
12. There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully from the 

market �± for instance due to system problems, any other problems. All controllable reasons require prior approval from the 
Exchange, while force-majeure will be applicable for non-controllable reasons. The decision of the Exchange for deciding 
controllable and uncontrollable reasons would be final. 
The Market Maker(s) shall have the right to terminate said arrangement by giving a one month notice or on mutually acceptable 
terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker(s). In case of termination 
of the abovementioned Market Making agreement prior to the completion of the compulsory Market Making period, it shall be 
the responsibility of the BRLM to arrange for another Market Maker in replacement during the term of the notice period being 
served by the Market Maker but prior to the date of releasing the existing Market Maker from its duties in order to ensure 
compliance with the requirements of regulation 261 of the SEBI (ICDR) Regulations, 2018. Further, our Company and the 
BRLM reserve the right to appoint other Market Makers either as a replacement of the current Market Maker or as an additional 
Market Maker subject to the total number of Designated Market Makers does not exceed five or as specified by the relevant 
laws and regulations applicable at that particulars point of time. The Market Making Agreement is available for inspection at 
our registered office from 11.00 a.m. to 5.00 p.m. on working days. 

13. Risk containment measures and monitoring for Market Makers: SME Platform of BSE will have all margins which are applicable 
on the BSE Main Board viz., Mark-to-Market, Value- At-Risk (VAR) Margin, Extreme Loss Margin, Special Margins and Base 
Minimum Capital etc. BSE can impose any other margins as deemed necessary from time-to-time. 

14. Punitive Action in case of default by Market Maker: SME Platform of BSE will monitor the obligations on a real time basis and 
punitive action will be initiated for any exceptions and/or non- compliances. Penalties / fines may be imposed by the Exchange 
on the Market Makers, in case he is not able to provide the desired liquidity in a particular security as per the specified guidelines. 
These penalties/ fines will be set by the Exchange from time to time. The Exchange will impose a penalty on the Market Maker(s) 
in case he is not present in the market (offering two way quotes) for at least 75% of the time. The nature of the penalty will be 
monetary as well as suspension in market making activities / trading membership. 
The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties/ fines/ suspension for 
any type of misconduct/ manipulation/ other irregularities by the Market Makers from time to time. 

15. Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/02/2012 dated January 20, 2012, has laid down 
�W�K�D�W���I�R�U���,�V�V�X�H���V�L�]�H���X�S���W�R��
_�����������F�U�R�U�H�V�����W�K�H���D�S�S�O�L�F�D�E�O�H���S�U�L�F�H���E�D�Q�G�V���I�R�U���W�K�H���I�L�U�V�W���G�D�\���V�K�D�O�O���E�H�� 

(i) In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be 5% of the 
equilibrium price. 

(ii)  In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall be 5% of 
the Issue price. 
 

Additionally, Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for 
Markets Makers during market making process has been made applicable, based on the issue size and as follows: 
 

Issue Size 
Buy quote exemption threshold 
(including mandatory initial 
inventory of 5% of the Issue Size) 

Re-Entry threshold for buy quote 
(including mandatory 
initial inventory of 5% of the Issue 
Size) 
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�8�S���W�R��
_��20 Crore 25% 24% 


_�������&�U�R�U�H���W�R��
_�������&�U�R�U�H 20% 19% 


_�������&�U�R�U�H���7�R��
_�������&�U�R�U�H 15% 14% 

�$�E�R�Y�H��
_�������&�U�R�U�H 12% 11% 

 
The Market Making arrangement, trading and other related aspects including all those specified above shall be subject to the 
applicable provisions of law and/or norms issued by SEBI/Designated Stock Exchange from time to time. 
 
The trading shall take place in the TFT (Trade for Trade) segment for the first 10 days from commencement of trading. The 
price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shall be within 10% or as 
intimated by Exchange from time to time.  
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CAPITAL STRUCTURE 

 
The Equity Share capital of our Company, as on the date of this Red Herring Prospectus is set forth below: 

S.No. Particulars 
Amount (
_ in Lakhs) 

Aggregate nominal value Aggregate value at Issue Price 

A. 
Authorised Share Capital   

�������������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I��
_��������- each 1000.00 �>�”�@ 

B. 

Issued, Subscribed and Paid-Up Share Capital before 
the Issue  

  

 ���������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I��
_��������- each 573.68 �>�”�@ 

C. 

Present Issue in terms of the Red herring Prospectus   

Issue of up to ���������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���)�D�F�H���9�D�O�X�H��
_��
10/- �H�D�F�K���D�W���D���3�U�L�F�H���R�I����
_���>�”�@��-per Equity Share 

�8�S���W�R���>�”�@ �>�”�@ 

D. 
Issued, Subscribed and Paid-up Share Capital after 
the Issue �>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���R�I��
_��������- each 

�>�”�@ 

E. 

Securities Premium Account  

Before the Issue 805.27 

After the Issue �>�”�@ 

 
CLASS OF SHARES 
�2�X�U���&�R�P�S�D�Q�\���K�D�V���R�Q�O�\���R�Q�H���F�O�D�V�V���R�I���V�K�D�U�H���F�D�S�L�W�D�O���L���H�����(�T�X�L�W�\���6�K�D�U�H�V���R�I���W�K�H���)�D�F�H���9�D�O�X�H���R�I��
_������- each only. All Equity Shares are fully 
paid-up. Our Company has no outstanding convertible instruments as on the date of this Red Herring Prospectus. 
  
NOTES TO THE CAPITAL STRUCTURE 
1. Details of increase in Authorised Share Capital: 
Since the incorporation of our Company, the Authorised share capital of our Company has been altered in the manner set forth 
below: 

S.No. Details of Increase in Authorized Share Capital Effective Date 

1 �,�Q�F�U�H�D�V�H���L�Q���D�X�W�K�R�U�L�]�H�G���F�D�S�L�W�D�O���I�U�R�P��
_�������������������W�R��
_���������������������� 02-03-2023 

2 �,�Q�F�U�H�D�V�H���L�Q���D�X�W�K�R�U�L�]�H�G���F�D�S�L�W�D�O���I�U�R�P��
_�������������������������W�R��
_������������������������ 08-12-2023 

 
2. History of Paid-up Equity Share Capital of our Company 
 

Date of 
Allotment 

No. of 
Equity 
Shares 
allotted 

Face 
�9�D�O�X�H����
_�� 

Issue Price 
��
_�� 

Nature of 
Considera

ti on 

Nature of 
Allotment 

Paid Up 
�Y�D�O�X�H����
_�� 

Securities 
Premium 

��
_�� 

Cumulativ
e No. of 
Equity 
Shares 

Cumulativ
e 

Paid Up 
Share 

�&�D�S�L�W�D�O����
_�� 

Cumulativ
e 

Securities 
Premium 

��
_�� 

31-10-2019 10000 10 10 Cash Initial 
Capital(i) 

10 - 10000 100000 0 
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11-10-2023 2747 10 1820 Cash Right(ii) 10 1810 12747 12740 4972070 

31-10-2023 10060 10 1820 Cash Preferential
(iii) 

10 1810 22807 228070 18208600 

15-12-2023 4766663 10 10 NA Bonus (iv) 10 - 4789470 47894700 0 

28-12-2023 947378 10 95 Cash Preferential
(v) 

10 85 5736848 57368480 80527130 

 
Notes: 
(i) Initial Subscribers to the Memorandum of Association subscribed to Equity Shares of Face Value of Rs. 10/- each, 

details of which are given below: 
 

S. No. Name of the Subscribers �1�X�P�E�H�U���R�I���(�T�X�L�W�\���6�K�D�U�H�V���R�I���)�D�F�H���9�D�O�X�H��
_�������H�D�F�K�����D�O�O�R�W�W�H�G 

1 Prashant Natwarlal Lakhani 5000 

2 Karunakar Reddy Katta 5000 

 Total 10,000 

 
(ii) Right Allotment of 2747 equity shares to the following Shareholders: 

S.No Name of Subscribers �1�X�P�E�H�U���R�I���(�T�X�L�W�\���6�K�D�U�H�V���R�I���)�D�F�H���9�D�O�X�H��
_�������H�D�F�K��
allotted 

1. Prashant Natwarlal Lakhani 2747 

 
(iii) Preferential Allotment of 10060 equity shares to the following Shareholders: 

S.No Name of Subscribers Number of �(�T�X�L�W�\���6�K�D�U�H�V���R�I���)�D�F�H���9�D�O�X�H��
_�������H�D�F�K����
allotted 

1. Mr. Prashant Natwarlal Lakhani 7800 

2 Ms. Chhaya Gaurang Shah 1075 

3. Mr. Manubhai Amrutlal Shah 500 

4. Mr. Gaurang Manubhai Shah 275 

5. Mr. Rushabh Arvindbhai Shah 275 

6. Ms. Kanchan Dushyant Kukreja 130 

7. Mr. Kashyap Budhaji Pakhide 5 

 Total 10060 

 
(vi) Bonus Allotment of 4766663 equity shares to the following Shareholders: 

S.No Name of Subscribers �1�X�P�E�H�U���R�I���(�T�X�L�W�\���6�K�D�U�H�V���R�I���)�D�F�H���9�D�O�X�H��
_�������H�D�F�K����
allotted 
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1. Mr. Prashant Natwarlal Lakhani 4273423 

2 Ms. Chhaya Gaurang Shah 224675 

3. Mr. Manubhai Amrutlal Shah 104500 

4. Mr. Gaurang Manubhai Shah 57475 

5. Mr. Rushabh Arvindbhai Shah 57475 

6. Ms. Kanchan Dushyant Kukreja 48070 

7. Mr. Kashyap Budhaji Pakhide 1045 

 Total 4766663 

  
(v) Preferential Allotment of 947378 equity shares to the following Shareholders: 

S.No Name of Subscribers �1�X�P�E�H�U���R�I���(�T�X�L�W�\���6�K�D�U�H�V���R�I���)�D�F�H���9�D�O�X�H��
_�������H�D�F�K����
allotted 

1. Ms. Ranjana Kanda 10526 

2 Mr. Jasminkumar Vishnubhai Patel 15789 

3. Mr. Prakash Bhoorchand Shah 5263 

4. Ms. Dhwani Hardik Kalaria 10526 

5. Mr. Vivek Jitendra Koya 2105 

6. Mr. Anushrav Gulati 1052 

7 Mr. Arnav Divya Gulati 1858 

8 Ms. Neeta Gulati 1052 

9 Mr. Divyakumar Gulati 5263 

10 Mr. Bhavya Gulati 5263 

11 Mr. Vicky Pratapbhai Shah 36842 

12 Mr. Hiteshkumar Babulal Patel 10526 

13 Ms. Shilpaben Dipakbhai Patel 10526 

14 Mr. Nilesh M Rane 10526 

15 Mr. Neelesh D Kankane 10526 

16 Ms. Pashiben Chandubhai Patel 10526 

17 Ms. Chhaya Gaurang Shah 52631 

18 Mr. Manubhai Amrutlal Shah 115789 

19 Mr. Gaurang Manubhai Shah 154736 
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20 Mr. Suresh Nanjibhai Vekaria 5263 

21 Ms. Bhoomiben Dilipkumar Patel 10526 

22 Mr. Navarathanmal Anil Kumar 26315 

23 Mr. Kalpeshkumar Ramabhai Patel 5263 

24 Mr. Naynesh Thakorlal Parikh 26315 

25 Mr. Abhay Vasantrao Galgate 26315 

26 Mr. Devendra V Balasaria 105263 

27 Mr. Manoj Shankarlal Mantri 52631 

28 Ms. Sudha Manoj Mantri 52631 

29 Ms. Anjana Hardik Shah 10526 

30 Mr. Kalpataru Bhogilal Shah 12894 

31 Mr. Paras Manubhai Shah 52631 

32 Mr. Vipul Pravinchandra Shah 26315 

33 Mr. Sandesh Ramchandra Shelar 26315 

34 Mr. Aniruddha Manoj Mantri 26315 

35 Mr. Harish Sharma 10535 

 Total 947378 

 
Shareholding of the Promoter of our Company 
 

As on the date of this Red Herring Prospectus, our Promoter �±Prashant Natwarlal Lakhani holds a total 42,93,870 Equity Shares 
representing 74.85% of the pre-issue paid up share capital of our Company. 

 
Details of build-up of shareholding of the Promoter 

A. Prashant Natwarlal Lakhani 

Date of 
Allotment 
/Acquisition 
/transaction 
and when 
made fully 
paid up 

Nature 
(allotment/transfer) 

Number of 
Equity Shares 

Face 
Value 
per 
Equity 
Share (in 

_�� 

Issue/ 
Transfer 
price per 
Equity 
Share (in 

_�� 

Consideration 
(cash/ other 
than cash) 

Cumulative 
number of 
equity shares 

% of pre issue 
capital of 
Cumulative 
Shares 

31-10-2019 Subscriber to MOA 5,000 10 10 Cash 5,000 0.09% 

01-04-2022 
Transfer from 
Karunakar Reddy Katta 

4,900 10 10 Cash 9,900 0.17% 

11-10-2023 Right Allotment 2,747 10 1820 Cash 12,647 0.22% 
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31-10-2023 Preferential Allotment 7,800 10 1820 Cash 20,447 0.36% 

15-12-2023 Bonus Issue 42,73,423 10 0 Other than cash 42,93,870 74.85% 

 
All the Equity Shares held by our Promoter were fully paid-up on the respective dates of acquisition of such Equity Shares. 
None of the Equity Shares held by our Promoter are under pledged.
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3. Our shareholding pattern 

Catego
ry 

Code 

Category of 
Shareholder 

No of 
Share 
holder 

No. of Fully 
paid-up Equity 

Shares Held 

No. 
of 

Partl
y 

Paid
-up 

Shar
es 

Held 

No. of 
Underly

ing 
Deposit

ory 
Receipts 

Total No of 
Shares Held 

Shareholdin
g as a % of 
total no. of 

shares 
(calculated 

as per 
SCRA, 

1957) As a 
% of 

(A+B+C2) 

Number of Voting Rights held in 
each class of securities* 

No. of shares 
underlying 

Outstanding 
Convertible 
Securities 
(including 
warrants) 

Shareholdin
g as a % 
assuming 

full 
conversion 

of 
convertible 

securities (as 
a % of 

diluted share 
capital) As a 

% of 
(A+B+C2) 

No. of 
locked-

in 
shares 

No. of 
shares 
held 
or 

otherwise 
encumbe

red 

Number of 
shares held in 
dematerialized 

form 

I II III IV V VI 
VII=IV+V+

VI 
IX IX X XI=VII+X XII XIII XIV 

(A) 
Promoter & 
promoter 

Group 
1 42,93,870 - - 42,93,870 74.85% 42,93,870 - 42,93,870 

74.85
% - 74.85% -  -  42,93,870 

(B) Public 39 14,42,978 - - 14,42,978 25.15% 14,42,978 - 14,42,978 
25.15

% 
- 25.15% -  -  14,42,978 

I 
Non-

Promoter- 
Non-Public 

                 

(1) 
Shares 

underlying 
DRs 

- - - - - - - - - - - - - - - - - 

(2) 
Shares held 

by Employee 
Trusts 

- - - - - - - - - - - - - - - - - 

 Total 40 57,36,848 - - 57,36,848 100% 57,36,848 - 57,36,848 100% - 100% -  -  57,36,848 

Note: 
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In terms of SEBI circular bearing No. CIR/ISD/3/2011 dated June 17, 2011 and SEBI circular bearing No. SEBI/CIR/ISD/ 05 /2011, dated September 30, 2011, the Equity Shares held by the 
Promoter/Promoter Group Companies and 50% of the Equity Shares held by the public shareholders, shall be dematerialized.  
PAN of the Shareholders will be provided by our Company prior to Listing of Equity Share on the Stock Exchange. 
Our Company will file the shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SEBI (LODR) Regulations, 2015, one day prior to the listing of the equity 
shares. The shareholding pattern will be uploaded on the website of BSE SME before commencement of trading of such Equity Shares.
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4. As on the date of this Red Herring Prospectus, there are no partly paid-up shares/outstanding convertible securities/warrants in 
our Company. 
�������)�R�O�O�R�Z�L�Q�J���D�U�H���W�K�H���G�H�W�D�L�O�V���R�I���W�K�H���K�R�O�G�L�Q�J���R�I���V�H�F�X�U�L�W�L�H�V���R�I���S�H�U�V�R�Q�V���E�H�O�R�Q�J�L�Q�J���W�R���W�K�H���F�D�W�H�J�R�U�\���³�3�U�R�P�R�W�H�U���D�Q�G���3�U�R�P�R�W�H�U���*�U�R�X�S�´��before 
and after the Issue: 

S. N. Name of shareholder 

Pre-Issue Post-Issue 

No. of equity 
shares 

As a % of 
Issued Capital 

No. of equity shares As a % of 
Issued Capital* 

Promoter 

1 Prashant Natwarlal Lakhani 42,93,870 74.85 42,93,870 �>�”�@ 

Total �± A 42,93,870 74.85 42,93,870 �>�”�@ 

Promoter Group (B) : Nil  

Total-B - - - - 

Grand Total (A+B) 42,93,870 74.85 42,93,870 �>�”�@ 

*Subject to finalisation of basis of allotment.  
 
6. The average cost of acquisition of or subscription to Equity Shares by our Promoter is set forth in the table below: 

 

Name of the Promoter No. of Shares held �$�Y�H�U�D�J�H���F�R�V�W���R�I���$�F�T�X�L�V�L�W�L�R�Q�����L�Q��
_�� 

Prashant Natwarlal Lakhani 42,93,870 4.49 

 
7. Details of Major Shareholders: 
(A) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date of this Red Herring Prospectus:  

S. N. Name of Shareholders No. of Equity Shares Held % of Paid-up Capital ** 

1 Prashant Natwarlal Lakhani 42,93,870 74.85 

2 Chhaya Gaurang Shah 2,78,381 4.85 

3 Manubhai Amrutlal Shah 2,20,789 3.85 

4 
Gaurang Manubhai Shah 1,86,170 

 
3.25 

5 Rushabh Arvindbhai Shah 57,750 1.01 

6 Devendra V Balasaria 1,05,263 1.83 

 
(B) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date ten days prior to the date of the 

Red herring Prospectus:  
 

S. N. Name of Shareholders No. of Equity Shares Held % of Paid-up Capital ** 

1 Prashant Natwarlal Lakhani 42,93,870 74.85 

2 Chhaya Gaurang Shah 2,78,381 4.85 
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3 Manubhai Amrutlal Shah 2,20,789 3.85 

4 Gaurang Manubhai Shah 2,12,486 3.7 

5 Rushabh Arvindbhai Shah 57,750 1.01 

6 Devendra V Balasaria 1,05,263 1.83 

      
(C) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date one year prior to the date of this 

Red Herring Prospectus: 

S. N. Name of Shareholders No. of Equity Shares Held % of Paid-up Capital ** 

1 Prashant Natwarlal Lakhani 42,93,870 74.85 

2 Chhaya Gaurang Shah 2,78,381 4.85 

3 Manubhai Amrutlal Shah 2,20,789 3.85 

4 Gaurang Manubhai Shah 2,12,486 3.7 

5 Rushabh Arvindbhai Shah 57,750 1.01 

6 Devendra V Balasaria 1,05,263 1.83 

 
(D) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date two years prior to the date of 

this Red Herring Prospectus: 

S. N. Name of Shareholders No. of Equity Shares Held % of Paid-up Capital ** 

1 Prashant Natwarlal Lakhani 5,000 0.09% 

2 Karunakar Reddy Katta 5,000 0.09% 

** the % has been calculated based on existing (pre-issue) Paid up Capital of the Company. 
 
8. Our Company has not issued any Equity Shares during a period of one year preceding the date of this Red Herring Prospectus 

at a price lower than the Issue Price, except as disclosed in this Red Herring Prospectus.  
9. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, rights issue or in any 

other manner during the period commencing from the date of this Red Herring Prospectus until the Equity Shares have been 
listed. Further, our Company presently does not have any intention or proposal to alter our capital structure for a period of six 
months from the date of opening of this Issue, by way of split / consolidation of the denomination of Equity Shares or further 
issue of Equity Shares (including issue of securities convertible into exchangeable, directly or indirectly, for our Equity Shares) 
whether preferential or otherwise, except that if we enter into acquisition(s) or joint venture(s), we may consider additional 
capital to fund such activities or to use Equity Shares as a currency for acquisition or participation in such joint ventures. 

10. We have 40 (Forty) shareholders as on the date of filing of this Red Herring Prospectus. 
11. As on the date of this Red Herring Prospectus���� �R�X�U�� �3�U�R�P�R�W�H�U�� �D�Q�G�� �3�U�R�P�R�W�H�U�¶�� �*�U�R�X�S�� �K�R�O�G�� �D�� �W�R�W�D�O�� �������������������� �(�T�X�L�W�\�� �6�K�D�U�H�V��

representing 74.85% of the pre-issue paid up share capital of our Company. 
12. None of our Promoter, their relatives and associates, persons in Promoter Group or the directors of the Company which is a 

promoter of the Company and/or the Directors of the Company have purchased or sold any securities of our Company during 
the past six months immediately preceding the date of filing this Red Herring Prospectus.  

13. �7�K�H���P�H�P�E�H�U�V���R�I���W�K�H���3�U�R�P�R�W�H�U�¶���*�U�R�X�S�����R�X�U���'�L�U�H�F�W�R�U�V���D�Q�G���W�K�H���U�H�O�D�W�L�Y�H�V���R�I���R�X�U���'�L�U�H�F�W�R�U�V���K�D�Y�H���Q�R�W���I�L�Q�D�Q�F�H�G���W�K�H���S�X�U�F�K�D�V�H���E�\���D�Q�\��
other person of securities of our Company, during the six months immediately preceding the date of filing this Red Herring 
Prospectus. 

 
14.  �'�H�W�D�L�O�V���R�I���3�U�R�P�R�W�H�U�¶�V���&�R�Q�W�U�L�E�X�W�L�R�Q���O�R�F�N�H�G���L�Q���I�R�U�������\�H�D�U�V�� 
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As per Sub-Regulation (1) of Regulation 236 of the SEBI (ICDR) Regulations, 2018, an aggregate of 20% of the post-Issue Capital 
�V�K�D�O�O���E�H���F�R�Q�V�L�G�H�U�H�G���D�V���3�U�R�P�R�W�H�U�¶�V���&�R�Q�W�U�L�E�X�W�L�R�Q�� 
 
Our Promoter has granted consent to include such number of Equity Shares held by them as may constitute 20.00% of the post-issue 
�(�T�X�L�W�\�� �6�K�D�U�H�� �&�D�S�L�W�D�O�� �R�I�� �R�X�U���&�R�P�S�D�Q�\�� �D�V�� �3�U�R�P�R�W�H�U�¶�� �&�R�Q�W�U�L�E�X�W�L�R�Q�� �D�Q�G�� �K�D�Y�H�� �D�J�U�H�H�G�� �Q�R�W�� �W�R�� �V�H�O�O�� �R�U�� �W�U�D�Q�V�I�H�U�� �R�U�� �S�O�H�G�J�H�� �R�U�� �R�W�K�H�U�Z�L�V�H��
di�V�S�R�V�H���R�I���L�Q���D�Q�\���P�D�Q�Q�H�U�����W�K�H���3�U�R�P�R�W�H�U�¶���&�R�Q�W�U�L�E�X�W�L�R�Q���I�U�R�P���W�K�H���G�D�W�H���R�I���I�L�O�L�Q�J���R�I��this Red Herring Prospectus until the completion of 
the lock-in period specified above. 
 
�,�Q���W�H�U�P�V���R�I���F�O�D�X�V�H�����D�����R�I���5�H�J�X�O�D�W�L�R�Q�����������R�I���W�K�H���6�(�%�,�����,�&�'�5�����5�H�J�X�O�D�W�L�R�Q�V�����������������0�L�Q�L�P�X�P���3�U�R�P�R�W�H�U�¶���&�R�Q�W�U�L�E�X�W�L�R�Q���D�V���P�H�Q�W�L�R�Q�H�G��
above shall be locked-in for a period of three years from the date of commencement of commercial production or date of allotment 
in the Initial Public Issue, whichever is later. 
 
Explanation: The expression "date of commencement of commercial production" means the last date of the month in which 
commercial production of the project in respect of which the funds raised are proposed to be utilised as stated in the Offer Document 
, is expected to commence. 
 
We further �F�R�Q�I�L�U�P�� �W�K�D�W�� �0�L�Q�L�P�X�P�� �3�U�R�P�R�W�H�U�¶�� �&�R�Q�W�U�L�E�X�W�L�R�Q���R�I�� �������������� �R�I�� �W�K�H�� �S�R�V�W�� �,�V�V�X�H�� �3�D�L�G-up Equity Shares Capital does not 
include any contribution from Alternative Investment Fund. 
 
�7�K�H���0�L�Q�L�P�X�P���3�U�R�P�R�W�H�U�¶���&�R�Q�W�U�L�E�X�W�L�R�Q���K�D�V���E�H�H�Q���E�U�R�X�J�K�W���L�Q�W�R���W�R���W�K�H���H�[�W�H�Q�W���R�I���Q�R�W���O�H�V�V���W�K�D�Q���W�K�H���V�S�H�F�L�I�L�H�G���P�L�Q�L�P�X�P���O�R�W���D�Q�G���K�D�V���E�H�Hn 
contributed by the persons defined as Promoter under the SEBI (ICDR) Regulations, 2018. The lock-�L�Q���R�I���W�K�H���0�L�Q�L�P�X�P���3�U�R�P�R�W�H�U�¶��
Contribution will be created as per applicable regulations and procedure and details of the same shall also be provided to the Stock 
Exchange before listing of the Equity Shares. 
 
The details of the Equity Shares held by our Promoter, which are locked in for a period of three years from the date of Allotment in 
the Issue are given below: 

Name of 
Promoter 

Date of 
Transaction and 
when made fully 
paid-up 

Nature 
Of 
Transaction 

No. Of 
Equity 
Shares 

Face 
Value 
��
_�� 

Issue/ 
Acquisition 
Price per Equity 
�6�K�D�U�H����
_�� 

Percentage of 
post-Issue paid-
up 
capital (%) 

Lock in 
Period 

Prashant 
Natwarlal 
Lakhani 

15-12-2023 Bonus Issue 
11,47,369.60  

 
10 Nil 20.00% 3 Years 

 Total 20.00%  

 
�7�K�H���(�T�X�L�W�\���6�K�D�U�H�V���W�K�D�W���D�U�H���E�H�L�Q�J���O�R�F�N�H�G���L�Q���D�U�H���Q�R�W���L�Q�H�O�L�J�L�E�O�H���I�R�U���F�R�P�S�X�W�D�W�L�R�Q���R�I���3�U�R�P�R�W�H�U�¶���F�R�Q�W�U�L�E�X�W�L�R�Q���L�Q���W�H�U�P�V���R�I���5�H�J�X�O�D�W�L�Rn 237 
of the SEBI ICDR �5�H�J�X�O�D�W�L�R�Q�V�����(�T�X�L�W�\���6�K�D�U�H�V���R�I�I�H�U�H�G���E�\���W�K�H���3�U�R�P�R�W�H�U���I�R�U���W�K�H���P�L�Q�L�P�X�P���3�U�R�P�R�W�H�U�¶���F�R�Q�W�U�L�E�X�W�L�R�Q���D�U�H���Q�R�W���V�X�E�M�H�F�W���W�R��
pledge. Lock-in period shall commence from the date of Allotment of Equity Shares in the Public Issue. 
 
�(�O�L�J�L�E�L�O�L�W�\�� �R�I�� �6�K�D�U�H�� �I�R�U�� �³�0�L�Q�L�P�X�P�� �3�U�R�P�R�W�H�U�� �&�R�Q�W�U�L�E�X�W�L�R�Q�� �L�Q�� �W�H�U�P�V�� �R�I�� �F�O�D�X�V�H�V�� �R�I�� �5�H�J�X�O�D�W�L�R�Q�� �������������� �R�I�� �6�(�%�,�� ���,�&�'�5����
Regulations, 2018 

Reg.  No.  �3�U�R�P�R�W�H�U�¶�� �0�L�Q�L�P�X�P�� �&�R�Q�W�U�L�E�X�W�L�R�Q��
Conditions 

Eligibility Status of Equity Shares 
�I�R�U�P�L�Q�J���S�D�U�W���R�I���3�U�R�P�R�W�H�U�¶�V���&�R�Q�W�U�L�E�X�W�L�R�Q�� 

237(1)(a)(i)  Specified securities acquired during the 
preceding three years, if they are acquired 
for consideration other than cash and 
revaluation of assets or capitalization of 
intangible assets is involved in such 
transaction 

�7�K�H���P�L�Q�L�P�X�P���3�U�R�P�R�W�H�U�¶�V���F�R�Q�W�U�L�E�X�W�L�R�Q���G�R�H�V��
not consist of such Equity Shares. Hence 
Eligible 
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237(1)(a)(ii) Specified securities acquired during the 
preceding three years, resulting from a 
bonus issue by utilization of revaluation 
reserves or unrealized profits of the issuer 
or from bonus issue against Equity Shares 
which are ineligible for minimum 
�3�U�R�P�R�W�H�U�¶���F�R�Qtribution  

�7�K�H���P�L�Q�L�P�X�P���3�U�R�P�R�W�H�U�¶�V���F�R�Q�W�U�L�E�X�W�L�R�Q���G�R�H�V��
not consist of such Equity Shares. Hence 
Eligible  

237(1)(b)  Specified securities acquired by Promoter 
during the preceding one year at a price 
lower than the price at which specified 
securities are being offered to public in the 
initial public offer  

�7�K�H���P�L�Q�L�P�X�P���3�U�R�P�R�W�H�U�¶�V���F�R�Q�W�U�L�E�X�W�L�R�Q���G�R�H�V��
not consist of such Equity Shares. Hence 
Eligible. 

237 (1) (c)  Specified securities allotted to Promoter 
during the preceding one year at a price less 
than the issue price, against funds brought 
in by them during that period, in case of an 
issuer formed by conversion of one or more 
partnership firms, where the partners of the 
erstwhile partnership firms are the Promoter 
of the issuer and there is no change in the 
management: Provided that specified 
securities, allotted to Promoter against 
capital existing in such firms for a period of 
more than one year on a continuous basis, 
shall be eligible 

�7�K�H���P�L�Q�L�P�X�P���3�U�R�P�R�W�H�U�¶�V���F�R�Q�W�U�L�E�X�W�L�R�Q���G�R�H�V��
not consist of such Equity Shares. Hence 
Eligible. 

237 (1) (d)  Specified securities allotted to Promoter 
during the preceding one year at a price less 
than the issue price, against funds brought 
in by them during that period, in case of an 
issuer formed by conversion of one or more 
partnership firms, where the partners of the 
erstwhile partnership firms are the Promoter 
of the issuer and there is no change in the 
management: Provided that specified 
securities, allotted to Promoter against 
capital existing in such firms for a period of 
more than one year on a continuous basis, 
shall be eligible 

Our Promoter has not Pledged any shares 
with any creditors Accordingly, the 
�P�L�Q�L�P�X�P���3�U�R�P�R�W�H�U�¶�V���F�R�Q�W�U�L�E�X�W�L�R�Q���G�R�H�V���Q�R�W��
consist of such Equity Shares. Hence 
Eligible. 

 
�'�H�W�D�L�O�V���R�I���3�U�R�P�R�W�H�U�¶���(�T�X�L�W�\���6�K�D�U�H�V���O�R�F�N�H�G-in for one year: 
In addition to above Equity Shares that are locked-�L�Q�� �I�R�U�� �W�K�U�H�H�� �\�H�D�U�V�� �D�V�� �W�K�H�� �P�L�Q�L�P�X�P�� �3�U�R�P�R�W�H�U�¶�� �F�R�Q�W�U�L�E�X�W�L�R�Q���� �W�K�H�� �E�D�O�D�Q�F�H�� �R�I��
�3�U�R�P�R�W�H�U�¶���S�U�H-Issue Equity Share capital of our Company, shall be locked in for a period of one year from the date of Allotment in 
the Public Issue. Further, such lock-in of the Equity Shares would be created as per the bye laws of the Depositories.  
 
In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity Shares which 
�D�U�H���V�X�E�M�H�F�W���W�R���O�R�F�N���L�Q���V�K�D�O�O���F�R�Q�W�D�L�Q���W�K�H���L�Q�V�F�U�L�S�W�L�R�Q���³�1�R�Q-�7�U�D�Q�V�I�H�U�D�E�O�H�´���D�Q�G���V�S�H�F�L�I�\���W�K�H���O�R�F�N-in period and in case such equity shares 
are dematerialized, the Company shall ensure that the lock in is recorded by the Depository. 
 
Pledge of Locked in Equity Shares: 
In terms of Regulation 242 of the SEBI (ICDR) Regulations, 2018, the locked-in Equity Shares held by our Promoter can be pledged 
only with any scheduled commercial banks or public financial institutions as collateral security for loans granted by such banks or 
financial institutions, subject to the following: 

· In case of Minimum �3�U�R�P�R�W�H�U�¶���&�R�Q�W�U�L�E�X�W�L�R�Q�����W�K�H���O�R�D�Q���K�D�V���E�H�H�Q���J�U�D�Q�W�H�G���W�R���W�K�H���L�V�V�X�H�U���F�R�P�S�D�Q�\���R�U���L�W�V���V�X�E�V�L�G�L�D�U�\�����L�H�V�����I�R�U���W�K�H��

purpose of financing one or more of the Objects of the Issue and pledge of equity shares is one of the terms of sanction of the 
loan. 


· �,�Q���F�D�V�H���R�I���(�T�X�L�W�\���6�K�D�U�H�V���K�H�O�G���E�\���3�U�R�P�R�W�H�U���L�Q���H�[�F�H�V�V���R�I���0�L�Q�L�P�X�P���3�U�R�P�R�W�H�U�¶���F�R�Q�W�U�L�E�X�W�L�R�Q�����W�K�H���S�O�H�G�J�H���R�I���H�T�X�L�W�\���V�K�D�U�H�V���L�V���R�Q�H���R�I��
the terms of sanction of the loan. 
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However, lock in shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible to transfer the 
equity shares till the lock in period stipulated has expired. 
 
Transferability of Locked in Equity Shares: 
In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities and Exchange Board of 
India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as applicable: 
 

· The Equity Shares held by our Promoter and locked in as per Regulation 238 of the SEBI (ICDR) Regulations, 2018 may be 

�W�U�D�Q�V�I�H�U�U�H�G���W�R���D�Q�R�W�K�H�U���3�U�R�P�R�W�H�U���R�U���D�Q�\���S�H�U�V�R�Q���R�I�� �W�K�H���3�U�R�P�R�W�H�U�¶�� �*�U�R�X�S���R�U���W�R���D�� �Q�H�Z���S�U�R�P�R�W�H�U���V���� �R�U���S�H�U�V�R�Q�V���L�Q���F�R�Q�W�U�R�O���R�I�� �R�X�U��
Company, subject to continuation of lock-in for the remaining period with transferee and such transferee shall not be eligible 
to transfer them till the lock-in period stipulated has expired. 


· The equity shares held by persons other than Promoter and locked in as per Regulation 239 of the SEBI (ICDR) Regulations, 
�����������P�D�\���E�H���W�U�D�Q�V�I�H�U�U�H�G���W�R���D�Q�\���R�W�K�H�U���S�H�U�V�R�Q�����L�Q�F�O�X�G�L�Q�J���3�U�R�P�R�W�H�U���D�Q�G���3�U�R�P�R�W�H�U�¶���*�U�R�X�S�����K�R�O�G�L�Q�J���W�K�H���H�T�X�L�W�\���V�K�D�U�H�V���Z�K�L�F�K���D�U�H��
locked-in along with the equity shares proposed to be transferred, subject to continuation of lock-in for the remaining period 
with transferee and such transferee shall not be eligible to transfer them till the lock- in period stipulated has expired. 

                                         
15. Our Company, our Promoter, our Directors and the BRLM to this Issue have not entered into any buy-back, standby or similar 

arrangements with any person for purchase of our Equity Shares from any person. 
16. Our Company has not issued shares for consideration other than cash or out of revaluation of reserves, including Bonus Shares, 

at any point of time since Incorporation, except as follows: 

S.No Date of allotment Number of Equity Shares Nature of allotment 

1. 15-12-2023 47,66,663 Bonus issue 

 Total 47,66,663 

17.      Our Company has not allotted any Equity Shares pursuant to any scheme approved under Sections 230 to 234 of the 
Companies Act, 2013. 

18. Our Company has not revalued its assets since inception and has not issued any Equity Shares (including bonus shares) by 
capitalizing any revaluation reserves. 

19. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our employees, and 
we do not intend to allot any shares to our employees under Employee Stock Option Scheme / Employee Stock Purchase 
Scheme from the proposed issue. As and when options are granted to our employees under the Employee Stock Option Scheme, 
our Company shall comply with the SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021. 

20. There are no safety net arrangements for this public Issue. 
21. As on the date of filing of this Red Herring Prospectus, there are no outstanding warrants, options or rights to convert debentures, 

loans or other financial instruments into our Equity Shares. 
22. As per Regulation 268(2) of SEBI (ICDR) Regulations, 2018, an over-subscription to the extent of 10% of the Issue can be 

retained for the purpose of rounding off to the nearest integer during finalizing the allotment, subject to minimum allotment lot. 
Consequently, the actual allotment may go up by a maximum of 10% of the Issue, as a result of which, the post issue paid up 
capital after the Issue would also increase by the excess amount of allotment so made. In such an event, the Equity Shares held 
by the Promoter and subject to lock-in shall be suitably increased to ensure that 20% of the post issue paid-up capital is locked-
in. 

23. All the Equity Shares of our Company are fully paid up as on the date of this Red Herring Prospectus. Further, since the entire 
money in respect of the Issue is being called on application, all the successful applicants will be allotted fully paid-up equity 
shares. 

24. As per RBI regulations, OCBs are not allowed to participate in this Issue. 
25. There is no Buyback, stand by, or similar arrangement by our Company / Promoter / Directors / BRLM for purchase of Equity 

Shares issued / offered through this Red Herring Prospectus. 
26. As on the date of this Red Herring Prospectus, none of the shares held by our Promoter/ Promoter Group are pledged with any 

financial institutions or banks or any third party as security for repayment of loans. 
27. Investors may note that in case of oversubscription, the allocation in the Issue shall be as per the requirements of Regulation 

253 of SEBI (ICDR) Regulations, as amended from time to time. 
28. Under subscription, if any, in any category, shall be met with spill-over from any other category or combination of categories 

at the discretion of our Company, in consultation with the BRLM and BSE. 
29. The Issue is being made through Book Building Method. 
30. BRLM to the Issue viz. SKI Capital Services Limited and its associates do not hold any Equity Shares of our Company. 
31. Our Company has not raised any bridge loan against the proceeds of this Issue. 
32. Our Company undertakes that at any given time, there shall be only one denomination for our Equity Shares, unless otherwise 

permitted by law. 
33. Our Company shall comply with such accounting and disclosure norms as specified by SEBI from time to time. 
34. An Applicant cannot make an application for more than the number of Equity Shares being Issued through this Red Herring 
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Prospectus, subject to the maximum limit of investment prescribed under relevant laws applicable to each category of investor. 
35. No payment, direct or indirect in the nature of discount, commission, and allowance or otherwise shall be made either by us or 

our Promoter to the persons who receive allotments, if any, in this Issue. 
36. Our Promoter and the members of our Promoter Group will not participate in this Issue. 
37. Our Company has not made any public issue since its incorporation. 
38. Our Company shall ensure that transactions in the Equity Shares by the Promoter and the Promoter Group between the date of 

filing the Draft Red Herring Prospectus and the Issue Closing Date shall be reported to the Stock Exchange within twenty-four 
hours of such transaction. 

39. For the details of transactions by our Company with our Promoter Group, Group Companies during the stub periods ended on 
September 30, 2024,and the periods ended on March 31, 2024, March 31, 2023 & March 31 2022 Fiscals, please refer to 
�D�Q�Q�H�[�X�U�H���W�L�W�O�H�G���Š�5�H�O�D�W�H�G���3�D�U�W�\���7�U�D�Q�V�D�F�W�L�R�Q���L�Q���W�K�H���F�K�D�S�W�H�U���W�L�W�O�H�G���³�5�H�V�W�D�W�H�G���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H���Q�X�P�E�H�U��
148 of this Red Herring Prospectus. 

40. None of our Directors or Key Managerial Personnel holds Equity Shares in our Company, except as stated in the chapter titled 
�³�2�X�U���0�D�Q�D�J�H�P�H�Q�W�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H���Q�X�P�E�H�U��129 of this Red Herring Prospectus.
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this Red Herring ProspectusSECTION V- PARTICULARS OF THE ISSUE 

OBJECTS OF THE ISSUE 
 
Our Company proposes to utilize the funds which are being raised towards funding the following objects and achieve the benefits 
of listing on the BSE SME Platform.  
 
THE OBJECTS OF THE ISSUE ARE: - 
1. Prepayment or repayment of a portion of certain outstanding borrowings availed by our Company; 

2. Working Capital Requirements; 

3. Fund expenditure towards purchase of truck chassis and truck bodies; 

4. General corporate purposes; and 

���&�R�O�O�H�F�W�L�Y�H�O�\���U�H�I�H�U�U�H�G���W�R���D�V���W�K�H���³�2�E�M�H�F�W�V�´�� 
 
�2�X�U���&�R�P�S�D�Q�\���E�H�O�L�H�Y�H�V���W�K�D�W���O�L�V�W�L�Q�J�� �Z�L�O�O���H�Q�K�D�Q�F�H���R�X�U���&�R�P�S�D�Q�\�¶�V�� �F�R�U�S�R�U�D�W�H�� �L�P�D�J�H���� �E�U�D�Q�G���Q�D�P�H�� �D�Q�G���F�U�H�D�W�H���D���S�X�E�O�L�F�� �P�D�U�N�H�W���I�R�U���L�W�V��
Equity Shares in India. The main objects clause of our Memorandum enables our Company to undertake the activities for which 
funds are being raised in the Issue. The existing activities of our Company are within the objects clause of our Memorandum. The 
fund requirement and deployment are based on internal management estimates and have not been appraised by any bank or financial 
institution.  
 
Fund Requirements: 
The details of the proceeds from the Fresh Issue are provided in the following table:  

Particulars �$�P�R�X�Q�W����
_���,�Q���/�D�N�K�� 

Gross Issue Proceeds* �>�”�@ 

Less: Issue Expenses �>�”�@ 

Net Issue Proceeds �>�”�@ 

*To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC 
 
Fund Utilisation: 
We intend to utilize the Net Issue proceeds, in the manner set forth below:  

S. No. Particulars �$�P�R�X�Q�W����
_���,�Q���/�D�N�K�� % of Net Proceeds 

1 
Prepayment or repayment of a portion of certain 
outstanding borrowings availed by our Company 

500.00 �>�”�@ 

2 Working Capital Requirements 937.77 �>�”�@ 

3 Fund expenditure towards purchase of truck chassis and 
truck bodies 

380.00 �>�”�@ 

4 General Corporate Purposes �>�”�@ �>�”�@ 

Net Issue Proceeds �>�”�@ 100.00% 

 
We intend to finance our Objects of the Issue through Net Proceeds which is as follows:  

Particulars �$�P�R�X�Q�W����
_���,�Q���/�D�N�K�� 
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Net Issue Proceeds �>�”�@ 

Total �>�”�@ 

 
The requirements of the objects detailed above are intended to be funded from the proceeds of the Issue. Accordingly, we confirm 
that there is no requirement for us to make firm arrangements of finance through verifiable means towards at least 75% of the 
stated means of finance, excluding the amount to be raised from the proposed Issue. 
 
The fund requirement and deployment are based on internal management estimates and have not been appraised by any bank or 
financial institution. These are based on current conditions and are subject to change in the light of changes in external circumstances 
or costs or other financial conditions and other external factors. 
 
IN CASE OF ANY INCREASE IN THE ACTUAL UTILIZATION OF FUNDS EARMARKED FOR THE OBJECTS, 
SUCH ADDITIONAL FUNDS FOR A PARTICULAR ACTIVITY WILL BE MET BY WAY OF MEANS AVAILABLE 
TO OUR COMPANY, INCLUDING FROM INTERNAL ACCRUALS. IF THE ACTUAL UTILIZATION T OWARDS 
ANY OF THE OBJECTS IS LOWER THAN THE PROPOSED DEPLOYMENT SUCH BALANCE WILL BE USED FOR 
FUTURE GROWTH OPPORTUNITIES INCLUDING FUNDING EXISTING OBJECTS, IF REQUIR ED. IN CASE OF 
DELAYS IN RAISING FUNDS FROM THE ISSUE, OUR COMPANY MAY DEPLOY CERTAIN AMOUNTS 
TOWARDS ANY OF THE ABOVE-MENTIONED OBJECTS THROUGH A COMBINATION OF INTE RNAL 
ACCRUALS OR UNSECURED LOANS (BRIDGE FINANCING) AND IN SUCH CASE THE FUNDS RAISED SHALL  
BE UTILIZED TOWARDS REPAYMENT OF SUCH UNSECURED LOANS OR RECOUPING OF INT ERNAL 
ACCRUALS. HOWEVER, WE CONFIRM THAT NO BRIDGE FINANCING HAS BEEN AVAILED AS ON DATE, 
WHICH IS SUBJECT TO BEING REPAID FROM THE ISSUE PROCEEDS. WE FURTHER CONFIRM THAT NO 
PART OF PROCEED OF THE ISSUE SHALL BE UTILISED FOR REPAYMENT OF ANY PART OF UNSECURED 
LOAN OUTSTANDING AS ON DATE OF DRAFT RED HERRING PROSPECTUS. 
 
As we operate in a competitive environment, our Company may have to revise its business plan from time to time and consequently 
�R�X�U�� �I�X�Q�G�� �U�H�T�X�L�U�H�P�H�Q�W�V�� �P�D�\�� �D�O�V�R�� �F�K�D�Q�J�H���� �2�X�U�� �&�R�P�S�D�Q�\�¶�V�� �K�L�V�W�R�U�L�F�D�O�� �H�[�S�H�Q�G�L�W�X�U�H�� �P�D�\�� �Q�R�W�� �E�H�� �U�H�I�O�H�F�W�L�Y�H�� �R�I�� �R�X�U�� �I�X�W�X�U�H�� �H�[�S�H�Q�G�L�W�X�U�H��
plans. Our Company may have to revise its estimated costs, fund allocation and fund requirements owing to various factors such as 
economic and business conditions, increased competition and other external factors which may not be within the control of our 
management. This may entail rescheduling or revising the planned expenditure and funding requirements, including the expenditure 
�I�R�U���D���S�D�U�W�L�F�X�O�D�U���S�X�U�S�R�V�H���D�W���W�K�H���G�L�V�F�U�H�W�L�R�Q���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���P�D�Q�D�J�H�P�H�Q�W�� 
 
�)�R�U�� �I�X�U�W�K�H�U���G�H�W�D�L�O�V�� �R�Q�� �W�K�H�� �U�L�V�N�V�� �L�Q�Y�R�O�Y�H�G�� �L�Q�� �R�X�U�� �E�X�V�L�Q�H�V�V�� �S�O�D�Q�V�� �D�Q�G�� �H�[�H�F�X�W�L�Q�J�� �R�X�U�� �E�X�V�L�Q�H�V�V�� �V�W�U�D�W�H�J�L�H�V���� �S�O�H�D�V�H�� �V�H�H�� �³Risk Factors�´��
beginning on page 20 of the Red herring Prospectus. 
 
DETAILS OF UTILIZATION OF ISSUE PROCEEDS 
 
1. Prepayment or repayment of a portion of certain outstanding borrowings availed by our Company: 

Our Company has entered into financing arrangements for availing certain term loans and working capital loans. For disclosure of 
our borrowings as at September 30,2024�����V�H�H���³Statement of Financial Indebtedness�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��150. 

�:�H���S�U�R�S�R�V�H���W�R���X�W�L�O�L�V�H���D�Q���D�P�R�X�Q�W���R�I��
_�����������������/�D�N�K�V���I�U�R�P���W�K�H���1�H�W���3�U�R�F�H�H�G�V���W�R�Z�D�U�G�V���U�H�S�D�\�P�H�Q�W���R�U���S�U�H�S�D�\�P�H�Q�W�����L�Q���S�D�U�W���R�U���I�X�O�O�����R�I��
certain borrowings listed in the table below of which certain of the borrowings pertains to term loans availed by our Company. The 
Net Proceeds utilized towards repayment or prepayment of all or a portion of certain outstanding borrowings availed by our 
Company will not be indirectly routed to our Promoters, our Promoter Group, our Group Companies or our Associates.  

We believe that such repayment or prepayment will help reduce our outstanding indebtedness and our debt-equity ratio and enable 
utilization of our internal accruals for further investment in business growth and expansion in new projects. Our Company may avail 
further loans after the date of this Red Herring Prospectus and/or draw down further funds under existing loans. In addition, we 
believe that the strength of our balance sheet and our leverage capacity will further improve, which shall enable us to raise further 
capital in the future at competitive rates to fund potential business development opportunities and plans to grow and expand our 
business in the coming years. 

In the event our Board deems appropriate, prior to filing of the Red Herring Prospectus. We may choose to repay or pre-pay certain 
borrowings availed by us, other than those identified in the table below, which may include additional borrowings we may avail 
after the filing of this Red Herring Prospectus. Given the nature of these borrowings and the terms of repayment/prepayment, the 
aggregate outstanding borrowing amounts may vary from time to time. In light of the above, at the time of filing this Red Herring 
Prospectus, the table below shall be suitably updated to reflect the revised amounts or loans as the case may be which have been 
availed by us. The amount allocated for the estimated schedule of deployment of Net Proceeds in a particular fiscal may be repaid/ 
prepaid in part or full by our Company in the subsequent fiscal. The selection of borrowings proposed to be repaid/prepaid by us 
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shall be based on various factors including (i) any conditions attached to the borrowings restricting our ability to prepay the 
borrowings and time taken to fulfil such requirements, (ii) levy of any prepayment penalties and the quantum thereof, (iii) other 
commercial considerations including, among others, the interest rate on the loan facility, the amount of the loan outstanding and the 
remaining tenor of the loan, (iv) receipt of consents for prepayment or waiver from any conditions attached to such prepayment 
from our lenders and (v) provisions of any law, rules, regulations governing such borrowings.  

The following table provides details of certain borrowings availed by us which are outstanding as on September 30, 2024 , out of 
which we may repay or prepay, in full or in part, any or all of the borrowings from the Net Proceeds: 
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Lender 
Name 

Type Loan Amount as 
per agreement 

Amount 
Outstandin
g as on 30 
September 

2024 

Purpos
e of 

Loan 
taken 

Loan 
Utilize

d 

Loan 
amount 
propose
d to be 
repaid 

from the 
IPO 

proceed
s 

Amount outstanding 
upon 

repayment/prepayme
nt of borrowings 

from Net Proceeds 

Tenur
e 

Interest 
rate 

Estimated 
amount of 
prepaymen
t penalty in 
relation to 
the loan 
amount 

proposed 
to be 

repaid 
from Net 
Proceeds 

Date of 
loan 

agreemen
t 

Date of first 
disburseme
nt of Loan 

BOM 
Bank 

Bank 
Overdraft  

                
300.00  

Nil 
For 

working 
capital  

For 
workin

g 
capital  

287.05 
                           
-    

NA 10.20% Nil 
23-Nov-

22 
25-Nov-22 

DBS Bank 
Bank 

Overdraft  
           

1000.00* 
169.82 

For 
working 
capital  

For 
workin

g 
capital  

212.95 126.7 NA 
9.5%-
10% 

Nil 20-Apr-23 02-May-23 

 
��	æ���,�Q���/�D�N�K�V�� 

 
* In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, our Company has obtained a certificate dated December  20, 2024 from our Statutory Auditors, 
NKSC & Co., Chartered Accountants, certifying the utilization of each loan for the purpose for which it was availed and the amount outstanding as on October 31, 2023. 
 
^ The amount mentioned in this column is arrived at by subtracting the loan amount proposed to be repaid from the Net proceeds of the Issue from the amount outstanding as on October 31, 
2023. However, this amount may not be accurate as on the date when the Net Proceeds are deployed towards repayment of the borrowings, due to factors such as increase in the outstanding 
amount due to accrued interest or decrease in the outstanding amount due to repayment of instalments. 
 
@ The amount mentioned in the column sets out the estimated amount of prepayment penalty, refinancing charges and other penalties which our Company will incur in connection with 
undertaking the object of prepayment or repayment of a portion of certain indebtedness availed by our Company. The amounts mentioned will be dependent on the actual amount deployed 
against each of such loans. Further, the amount mentioned is basic value only and GST shall be charged extra at actual rate in force on the date of payment.
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2. Working Capital Requirements* 

The working capital intensity within the company is influenced by its primary reliance on third-party transporters. The standard 
operational procedure involves the payment to secure trucks from these external parties. Subsequent cash inflows are received from 
clients at a later stage, creating a misalignment between cash outflows and inflows. This operational framework highlights the need 
for a robust working capital structure, essential for ensuring seamless daily operations, sustaining amicable supplier relationships, 
�D�Q�G���P�H�H�W�L�Q�J���I�L�Q�D�Q�F�L�D�O���R�E�O�L�J�D�W�L�R�Q�V���X�Q�W�L�O���F�O�L�H�Q�W���S�D�\�P�H�Q�W�V���D�U�H���U�H�D�O�L�]�H�G�����2�X�U���&�R�P�S�D�Q�\���S�U�R�S�R�V�H�V���W�R���X�W�L�O�L�V�H��
_��937.77 Lakhs from the Net 
Proceeds to fund our working capital gap. 
 
�)�R�U���G�H�W�D�L�O�H�G���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���W�K�H�� �E�X�V�L�Q�H�V�V�� �R�I�� �R�X�U���&�R�P�S�D�Q�\���S�O�H�D�V�H�� �U�H�I�H�U���W�R���W�K�H���V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³�2�X�U���%�X�V�L�Q�H�V�V�´�� �E�H�J�L�Q�Q�L�Q�J�� �R�Q���S�D�J�H 
number 106 of this Red Herring Prospectus. 
 
Details of Estimation of Working Capital requirements based on our audited standalone financial statements are as follows:  

��	æ���L�Q���/�D�N�K�V�� 

Particulars 
31-03-2022 31-03-2023 31-03-2024 30-09-2024 31-03-2025 31-03-2026 

Audited Audited Audited Audited Projected Projected 

Current Assets       

Investment - - - 493.42   

Inventories 32.78 100.90  922.84  96.51 0.00 0.00 

Trade Receivables 773.48 1737.49  4,495.98  3889.99 10344.22 15616.80 

Cash and Cash Equivalents 39.03 131.00  104.59  29.67 227.05 350.37 

Short term Loans and Advances 71.96 103.97  148.98  1287.61 808.92 1248.32 

Other Current Assets 27.64 16.53  2.23  5.08 46.16 71.24 

Total (A) 944.89 2089.90 5674.62 5308.86 11426.35 17286.73 

Current Liabilities  
   

 
  

Short-term Borrowings 59.01 400.34 1,462.03 1543.95 2679.86 4135.52 

Trade payables 913.01 1492.79  2,203.35  1556.79 6025.73 10880.49 

Other Current Liabilities 1.00 4.96  174.53  122.37 545.26 841.44 

Short-term Provisions 0.00 15.84  131.01  184.14 218.02 336.45 

Total (B) 973.01 1913.93 3970.92 3407.25 9468.88 16193.90 

Total Working Capital Gap (A-B)  -28.12 175.96 1703.70 1901.61 1957.47 1092.83 

FUNDING PATTERN        

Net Proceeds from the IPO - - - 
- 

461.22 476.55 

Working Capital Borrowings - 175.96 1462.03 1543.95 1,496.25 616.28 

Internal Accruals/ Net Worth - - 241.67 357.66 - - 

 
(in days) 

Particulars 31-03-2022 31-03-2023 31-03-2024 30-09-2024 31-03-2025 31-03-2026 

Restated 
Audited 

Restated 
Audited 

Restated 
Audited  

Restated 
Audited 

Projected Projected 

Trade Receivables  172 153 142 279 168 165 

Inventories 7 9 30 13 0 0 

Trade Payables 208 138 73 208 105 124 
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Other current assets 31 22 8 95 18 18 

Other current liabilities 13 37 56 133 56 56 

 
Key assumptions for working capital projections made by the Company:  
 

Particulars Assumptions and Justifications 

Trade Receivables The trade receivables days decreased from 172 in FY 2022 to 153 in FY 2023 indicates 
improved collections. This change is indicative of evolving credit practices in response to 
market dynamics A further reduction in trade receivables days to 142 in FY 2024 
highlights continued enhancements in collection efficiency, likely driven by strengthened 
relationships with customers. With a substantial order book on the horizon and a 
comprehensive growth strategy, days are projected to rise to 168 in FY 2025 to 
accommodate new clients, and then slightly decrease to 165 in FY 2026 as the company 
streamlines its receivables process. The rise is projected to strategically align with the 
acquisition of new multi-national client companies, which typically operate with longer 
credit cycles. This acquisition, while expanding the company's market presence, will 
accordingly influence the receivables cycle. 

Inventories The significant reduction in inventory days, 7 in FY 2022 and 9 in FY 2023, is a clear 
indicator of the company's deliberate and strategic shift away from trading agricultural 
commodities. This significant decrease demonstrates a concerted effort to minimize the 
company's exposure to the volatility and risks associated with commodity trading.  
GLCL has been in the process of transferring its trading business to GB Hospitality India 
Private Limited as part of long-term strategic alignment. During this transitional period the 
sale of certain inventory are held by the GLCL due to delay in trading business which 
resulted in increasing in Inventory days to 30 in FY 23. 
The projection of 1 inventory day in FY 2024 and 0 inventory days in FY 2025 further 
emphasizes the company's commitment to exiting this business vertical altogether. This 
transition is likely driven by the company's desire to focus on more profitable and 
sustainable business opportunities, reduce operational complexities, and enhance overall 
efficiency. 
The clear trend of reducing inventory days and eventual exit from commodity trading 
suggests that the company is undergoing a significant transformation. This transformation 
is likely to: 
- Enhance the company's financial performance by reducing losses associated with 
commodity trading 
- Allow the company to focus on core competencies and strengths 
- Improve operational efficiency and reduce costs. 

Trade Payables The notable reduction from 208 in FY 2022 to 138 days in FY 2023 indicates a matured 
financial position, allowing the company to promptly meet its payables, reflecting 
improved liquidity and operational efficiency the company aims to provide better payment 
terms to its vendors, paying them earlier than other logistic partners and get better terms 
from them thus reducing payable days. A further decrease to 73 days in FY 2024 
�X�Q�G�H�U�V�F�R�U�H�V���W�K�H���F�R�P�S�D�Q�\�¶�V���R�Q�J�R�L�Q�J���F�R�P�P�L�W�P�H�Q�W���W�R���W�L�P�H�O�\���S�D�\�P�H�Q�W�V���D�Q�G���R�S�W�L�P�D�O���F�D�V�K���I�O�Rw 
management.  
The projection of 105 days for FY 2025 and 124 days for FY 2026 is part of this strategic 
initiative to streamline payment processes, aiming to consistently meet obligations within 
a 90-�G�D�\���Z�L�Q�G�R�Z�����7�K�L�V���D�S�S�U�R�D�F�K���U�H�I�O�H�F�W�V���W�K�H���F�R�P�S�D�Q�\�¶�V���P�D�W�X�U�H�G���I�L�Q�D�Q�F�L�D�O���V�W�Uategy, where 
the company maintains a buffer to ensure operational flexibility while enhancing liquidity 
management. 

Other current and financial assets The reduction from 31 days in FY 2022 to 22 days in FY 2023, followed by a further drop 
to 8 days in FY 24, and stabilization at 18 days projected for FY 2025 and FY 2026 
demonstrates a consistent, strategic approach to asset management. This trend reflects 
effective resource allocation and optimized operational efficiency, reinforcing a stable, 
balanced trajectory in asset handling. 
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Other current and financial liabilities The shift from 13 days in FY 2022 to 37 days in FY 2023, followed by an increase to 56 
days and an estimated continuation at 56 days in FY 2024, with stable projections through 
FY 2025 and FY 2026, indicates a responsive approach to liability management. This 
trend reflects an adaptive strategy that aligns operational needs with financial 
sustainability, ensuring a balanced approach to meeting obligations while maintaining 
liquidity. 

*M/s NKSC & Co., Chartered Accountants, vide their certificate dated December 20, 2024 certified the working capital 
requirements of our Company. 
 
3. Fund expenditure towards purchase of truck chassis and truck bodies 

Our Company proposed to purchase additional trucks chassis and get bodies built on top of those chassis to add to our fleet our 
owned trucks. �7�K�H���W�R�W�D�O���H�V�W�L�P�D�W�H�G���F�R�V�W���R�I���W�K�H���W�R�W�D�O���H�[�S�H�Q�G�L�W�X�U�H���L�V��
_�����������������/�D�N�K�V�����D�Q�G���Z�H���S�U�R�S�R�V�H���W�R���X�W�L�O�L�]�H��
_�����������������/�D�N�K�V���S�H�U���I�U�R�P��
the Net Proceeds from the issue. The intended use of the Net Proceeds, for the proposed expenditure, as described herein are based 
on our current business plan, internal management estimates, current and valid quotations from suppliers / vendors, and other 
commercial and technical factors. However, such estimated cost and related fund requirements have not been appraised by any bank 
or financial institution. Further, no second-hand or used equipment are proposed to be purchased out of the Net Proceeds. 
 

Break-up of the estimated costs: 

Out of the expenses mentioned below, we are yet to place the order of any of the proposed expenses. The detailed breakup is as 
follows:  

���,�Q��	æ�� 

S.No. Description & Purpose Units 
Cost per 

Unit 
Total costs 

Amount to 
be utilized 
from the 

net 
proceeds* 

Quotation 
received 

from 

Date of 
quotation 

& 
reference 

no. 

Validity 
of 

quotation 

1 

Truck Chasis (Ashok 
Leyland EA1920-

6600MM WB Fitted 
With 200HP BS6 Disel 

Engine, 6 Speed 
Gearbox 

7 27,67,360 1,95,65,238* 1,95,65,238 
Automotive 

Manufacturers 
Private 
Limited 

(Dealership of 
Ashok 

Leyland) 

February 
26, 2024 

NA 

2 

Truck Chasis (Ashok 
Leyland EB2820-

6600MM WB Fitted 
With H Series 200HP 
BS6 Disel Engine, 6 

Speed Gearbox, Front 
End Structure 

3 35,26,400 1,06,84,992* 1,06,84,992 
February 
26, 2024 

NA 

3 
Truck Body and Cabin 

(For Vehicles 
mentioned in S.No. 1) 

7 6,82,203 56,35,000 56,35,000 
Gora Chane 
Body Rep. 

Works 

February 
26, 2025 

NA 

4 
Truck Body and Cabin 

(For Vehicles 
mentioned in S.No. 2) 

3 6,31,356 22,35,000 21,14,770 
February 
26, 2026 

NA 

  Total     3,81,20,230 3,80,00,000       
*Rate inclusive of GST.  

 

4. General Corporate Purpose 

�2�X�U���&�R�P�S�D�Q�\���L�Q�W�H�Q�G�V���W�R���G�H�S�O�R�\���W�K�H���E�D�O�D�Q�F�H���1�H�W���3�U�R�F�H�H�G�V���D�J�J�U�H�J�D�W�L�Q�J��
_�>�”�@���/�D�N�K���I�R�U���*�H�Q�H�U�D�O���&�R�U�S�R�U�D�W�H���3�X�U�S�R�V�H�V���V�X�E�M�H�F�W���W�R���V�X�F�K��
utilization not exceeding 25% of the Net Proceeds, in compliance with the SEBI Regulations, including but not limited or restricted 
to, strategic initiatives, strengthening our marketing network & capability, meeting exigencies, brand building exercises in order to 
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strengthen our operations. Our management, in accordance with the policies of our Board, will have flexibility in utilizing the 
proceeds earmarked for General Corporate Purposes. 
 
ISSUE RELATED EXPENSES 

The estimated expenses for this Issue include issue management fees, underwriting fees, registrar fees, legal advisor fees, printing 
and distribution expenses, advertisement expenses, depository charges, and listing fees to the Stock Exchange, among others. The 
�W�R�W�D�O���H�[�S�H�Q�V�H�V���I�R�U���W�K�L�V���,�V�V�X�H���D�U�H���H�V�W�L�P�D�W�H�G���Q�R�W���W�R���H�[�F�H�H�G��
_���>�”�@���/�D�N�K�����7�K�H���E�U�H�D�N-up of the same is as follows: 

��	æ���,�Q���/�D�N�K�� 

Particulars Amount 
% of total 
estimated 
expenses 

% of total Issue 
size 

Lead manager(s) fees including underwriting commission, 
advisors and other experts.  

�>�”�@ �>�”�@ �>�”�@ 

Brokerage, selling commission and upload fees. �>�”�@ �>�”�@ �>�”�@ 

Registrars to the Issue �>�”�@ �>�”�@ �>�”�@ 

Legal Advisors �>�”�@ �>�”�@ �>�”�@ 

Peer Review Auditor �>�”�@ �>�”�@ �>�”�@ 

Advertising and marketing expenses �>�”�@ �>�”�@ �>�”�@ 

Regulators including stock exchanges �>�”�@ �>�”�@ �>�”�@ 

Printing and distribution of issue stationary �>�”�@ �>�”�@ �>�”�@ 

Others, if any include Bankers to the Issue, Depository, 
certifications, miscellaneous, etc. 

�>�”�@ �>�”�@ �>�”�@ 

Total estimated Issue expenses  �>�”�@ �>�”�@ �>�”�@ 

 
Selling commission payable to the SCSBs on the portion for Retail Individual Bidders, Eligible Employees and Non-Institutional 
Bidders which are directly procured by the SCSBs, would be as follows: 
 

Portion for Retail Individual Bidders 0.20% of the Amount Allotted* (plus applicable taxes) 

Portion for Non-Institutional Bidders 0.15% of the Amount Allotted* (plus applicable taxes) 

*Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price 
No additional processing fees shall be payable to the SCSBs on the applications directly procured by them. 
The Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the bid book 
of BSE. 
 
�3�U�R�F�H�V�V�L�Q�J���I�H�H�V���S�D�\�D�E�O�H���W�R���W�K�H���6�&�6�%�V���R�I��	æ��������- per valid application (plus applicable taxes) for processing the Bid cum Application 
of Retail Individual Bidders, Eligible Employees and Non-Institutional Bidders procured by the Syndicate Member/ Sub-Syndicate 
Members/ Registered Brokers / RTAs / CDPs and submitted to SCSBs for blocking. 
 
�,�Q���F�D�V�H���W�K�H���W�R�W�D�O���6�H�O�O�L�Q�J���&�R�P�P�L�V�V�L�R�Q���D�Q�G���$�6�%�$���S�U�R�F�H�V�V�L�Q�J���F�K�D�U�J�H�V���S�D�\�D�E�O�H���W�R���6�&�6�%�V���H�[�F�H�H�G�V��	æ�������������/�D�N�K�V�����W�K�H���D�P�R�X�Q�W���S�D�\�D�E�O�H���W�R 
SCSBs would be proportionately distributed based on the number of valid applications such that the total ASBA processing charges 
p�D�\�D�E�O�H���G�R�H�V���Q�R�W���H�[�F�H�H�G��	æ�������������/�D�N�K�V�� 
 

i. For Syndicate (including their Sub-Syndicate Members), RTAs and CDPs 

Brokerages, selling commission and processing/uploading charges on the portion for Retail Individual Bidders (using the UPI 
mechanism), Eligible Employees and Non-Institutional Bidders which are procured by members of Syndicate (including their Sub-
Syndicate Members), RTAs and CDPs or for using 3-in-1 type accounts-linked online trading, demat and bank account provided by 
some of the brokers which are members of Syndicate (including their Sub-Syndicate Members) would be as follows: 
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Portion for Retail Individual Bidders 0.20% of the Amount Allotted* (plus applicable taxes) 

Portion for Non-Institutional Bidders 0.15% of the Amount Allotted* (plus applicable taxes) 

*Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price 
 
The selling commission payable to the Syndicate/ Sub-Syndicate Members will be determined on the basis of the application form 
number/ series, provided that the application is also bid by the respective Syndicate/ Sub- Syndicate Member. For clarification, if 
a Syndicate ASBA application on the application form number/ series of a Syndicate/ Sub-Syndicate Member, is bid by an SCSB, 
the selling commission will be payable to the SCSB and not the Syndicate/ Sub-Syndicate Member. 
 
The payment of selling commission payable to the sub-brokers/ agents of Sub-Syndicate Members are to be handled directly by the 
respective Sub-Syndicate Member. 
 
The Selling commission payable to the RTAs and CDPs will be determined on the basis of the bidding terminal id as captured in 
the bid book of BSE. 
 
�8�S�O�R�D�G�L�Q�J���F�K�D�U�J�H�V�����S�U�R�F�H�V�V�L�Q�J���F�K�D�U�J�H�V���R�I��	æ��������- valid application (plus applicable taxes) is applicable only in case of Bid uploaded 
by the members of the Syndicate, RTAs and CDPs: for applications made by Retail Individual Investors using the UPI Mechanism. 
�,�Q���F�D�V�H���W�K�H���W�R�W�D�O���S�U�R�F�H�V�V�L�Q�J���F�K�D�U�J�H�V���S�D�\�D�E�O�H���X�Q�G�H�U���W�K�L�V���K�H�D�G���H�[�F�H�H�G�V��	æ�������������/�D�N�K�V�����W�K�H���D�P�R�X�Q�W���S�D�\�D�E�O�H���Z�R�X�O�G���E�H���S�U�R�S�R�U�W�L�R�Q�D�W�H�Oy 
�G�L�V�W�U�L�E�X�W�H�G���E�D�V�H�G���R�Q���W�K�H���Q�X�P�E�H�U���R�I���Y�D�O�L�G���D�S�S�O�L�F�D�W�L�R�Q�V���V�X�F�K���W�K�D�W���W�K�H���W�R�W�D�O���S�U�R�F�H�V�V�L�Q�J���F�K�D�U�J�H�V���S�D�\�D�E�O�H���G�R�H�V���Q�R�W���H�[�F�H�H�G��	æ�������������/akhs.) 
�8�S�O�R�D�G�L�Q�J�� �F�K�D�U�J�H�V���S�U�R�F�H�V�V�L�Q�J�� �F�K�D�U�J�H�V�� �R�I�� 	æ�� ������- valid applications (plus applicable taxes) are applicable only in case of Bid 
uploaded by the members of the Syndicate, RTAs and CDPs: (a) for applications made by Retail Individual Bidders using 3-in-1 
type accounts; (b) Eligible Employees; and (c) for Non-Institutional Bids using Syndicate ASBA mechanism / using 3-in-1 type 
�D�F�F�R�X�Q�W�V���� ���,�Q�� �F�D�V�H�� �W�K�H�� �W�R�W�D�O�� �S�U�R�F�H�V�V�L�Q�J�� �F�K�D�U�J�H�V�� �S�D�\�D�E�O�H�� �X�Q�G�H�U�� �W�K�L�V�� �K�H�D�G�� �H�[�F�H�H�G�V�� 	æ�� ���������� �/�D�N�K�V���� �W�K�H�� �D�P�R�X�Q�W�� �S�D�\�D�E�O�H�� �Z�R�X�O�G�� �E�H��
proportionately distributed based on the number of valid applications such that the total processing charges payable does not 
�H�[�F�H�H�G��	æ�������������/�D�N�K�V���� 
 
The Bidding/uploading charges payable to the Syndicate/ Sub-Syndicate Members, RTAs and CDPs will be determined on the basis 
of the bidding terminal ID as captured in the bid book of BSE. 
 

ii.  For Registered Brokers: 

Selling commission payable to the registered brokers on the portion for Retail Individual Bidders, Eligible Employees and Non- 
Institutional Bidders which are directly procured by the Registered Brokers and submitted to SCSB for processing would be as 
follows: 

Portion for Retail Individual Bidders and Non- Institutional 
Bidders 

	æ��������- per valid allotted application* (plus applicable 
taxes) 

 

iii.  For Sponsor Bank: 

�3�U�R�F�H�V�V�L�Q�J�� �I�H�H�V�� �I�R�U�� �D�S�S�O�L�F�D�W�L�R�Q�V�� �P�D�G�H�� �E�\�� �5�H�W�D�L�O���,�Q�G�L�Y�L�G�X�D�O���%�L�G�G�H�U�V�� �X�V�L�Q�J�� �W�K�H�� �8�3�,�� �P�H�F�K�D�Q�L�V�P�� �Z�L�O�O�� �E�H�� 	æ�� ���������� �S�H�U�� �Y�D�O�L�G�� �%�L�G�� �F�X�P��
Application Form* (plus applicable taxes). The Sponsor Bank shall be responsible for making payments to the third parties such as 
remitter bank, NPCI and such other parties as required in connection with the performance of its duties under the SEBI Circulars, 
the Syndicate Agreement and other applicable laws. 
*For each valid application 
 
SCHEDULE OF IMPLEMENTATION  
We propose to deploy the Net Proceeds for the previously mentioned purposes in accordance with the estimated schedule of 
implementation and deployment of funds set forth in the table below.  

��	æ���L�Q���/�D�N�K�� 
S.No. Particulars Estimated Utilization of Net 

Proceeds (Financial Year 2024-25) 
Estimated Utilization of Net 

Proceeds (Financial Year 2025-26) 
1. Prepayment or repayment of a portion of certain 

outstanding borrowings availed by our Company 
500.00 - 

2. Working Capital Requirements 461.22 476.55 
3. Fund Expenditure Towards Purchase of Truck 

Chassis and Truck Bodies 
380.00 - 
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4. General Corporate Purposes �>�”�@ 

Total �>�”�@ 
To the extent our Company is unable to utilise any portion of the Net Proceeds towards the Objects, as per the estimated schedule 
of deployment specified above, our Company shall deploy the Net Proceeds in the subsequent Financial Years towards the Objects. 
 
DEPLOYMENT OF FUNDS 
The Company has received the Sources and Deployment Funds Certificate dated December 20, 2024 from M/s. NKSC & Co., 
�&�K�D�U�W�H�U�H�G���$�F�F�R�X�Q�W�D�Q�W�V�����7�K�H���F�H�U�W�L�I�L�F�D�W�H���V�W�D�W�H�V���W�K�D�W���W�K�H���&�R�P�S�D�Q�\���K�D�V���G�H�S�O�R�\�H�G���D�P�R�X�Q�W�V���D�J�J�U�H�J�D�W�L�Q�J��
_�������������/�D�N�K�����'�H�W�D�L�O�V���R�I���W�K�H��
deployment of funds as on December 20, 2024, as per the certificate are as follows: 

(	æ���L�Q���/�D�N�K) 

Particulars Source of fund Amount 

Issue Expenses Internal Accrual  5.00 

Total 5.00 

 
APPRAISAL BY APPRAISING AGENCY 
The fund requirement and deployment are based on internal management estimates and have not been appraised by any bank or 
financial institution. 
 
SHORTFALL OF FUNDS 
Any shortfall in meeting the fund requirements will be met by way of internal accruals and or unsecured Loans. 
 
INTERIM USE OF FUNDS 
Pending utilization for the purposes described above, our Company intends to invest the funds in a fixed/term deposit with scheduled 
commercial banks included in the second schedule of Reserve Bank of India Act, 1934. Our management, in accordance with the 
policies established by our Board of Directors from time to time, will deploy the Net Proceeds. Further, our Board of Directors 
hereby undertake that full recovery of the said interim investments shall be made without any sort of delay as and when need arises 
for utilization of process for the objects of the issue. 
 
BRIDGE FINANCING FACILITIES 
Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Red Herring Prospectus, 
which are proposed to be repaid from the Net Proceeds. However, depending on business exigencies, our Company may consider 
raising bridge financing for the Net Proceeds for Object of the Issue. 
 
MONITORING UTILIZATION OF FUNDS 
�$�V���W�K�H���1�H�W���3�U�R�F�H�H�G�V���R�I���W�K�H���,�V�V�X�H���Z�L�O�O���E�H���O�H�V�V���W�K�D�Q��
_�����������������/�D�N�K�����X�Q�G�H�U���W�K�H���6�(�%�,�����,�&�'�5�����5�H�J�X�O�D�W�L�R�Q�V���L�W���L�V���Q�R�W���P�D�Q�G�D�W�R�U�\���I�R�U���Xs to 
appoint a monitoring agency. Our Board and the management will monitor the utilization of the Net Proceeds through its audit 
committee. Pursuant to Regulation 32 of the SEBI (Listing Obligation and Disclosures Requirements) Regulations 2015, our 
Company shall on half-yearly basis disclose to the Audit Committee the applications of the proceeds of the Issue. On an annual 
basis, our Company shall prepare a statement of funds utilized for purposes other than stated in this Red Herring Prospectus and 
place it before the Audit Committee. Such disclosures shall be made only until such time that all the proceeds of the Issue have been 
utilized in full. The statement will be certified by the Statutory Auditors of our Company. No part of the Issue Proceeds will be paid 
by our Company as consideration to our Promoter, our Directors, Key Management Personnel or companies promoted by the 
Promoter, except as may be required in the usual course of business. 
 
VARIATION IN OBJECTS 
In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rules, our Company shall not vary the 
objects of the Issue without our Company being authorised to do so by the Shareholders by way of a special resolution through 
postal ballot. In addition, the notice issued to the Shareholders in relation to the passing of such special resolution (the Postal Ballot 
Notice) shall specify the prescribed details as required under the Companies Act and applicable rules. The Postal Ballot Notice shall 
simultaneously be published in the newspapers, one in English and one in the vernacular language of the jurisdiction where the 
Registered Office is situated. Our Promoter or controlling Shareholders will be required to provide an exit opportunity to such 
Shareholders who do not agree to the proposal to vary the objects, at such price, and in such manner, as may be prescribed by SEBI, 
in this regard. 
 
OTHER CONFIRMATIONS 
No part of the issue proceeds will be paid as consideration to Promoter, directors, key managerial personnel, associates or group 
�F�R�P�S�D�Q�L�H�V���H�[�F�H�S�W���L�Q���W�K�H���Q�R�U�P�D�O���F�R�X�U�V�H���R�I���E�X�V�L�Q�H�V�V���D�Q�G���D�V���G�L�V�F�O�R�V�H�G���L�Q���W�K�H���V�H�F�W�L�R�Q�V���W�L�W�O�H�G���³Our Promoter�´�����³Our Promoter Group�´��
�D�Q�G���³Our Management�´���D�V���P�H�Q�W�L�R�Q�H�G���R�Q���S�D�J�H��140,143 and 129 of this Red Herring Prospectus. 
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BASIS FOR ISSUE PRICE 
 
�,�Q�Y�H�V�W�R�U�V���V�K�R�X�O�G���U�H�D�G���W�K�H���I�R�O�O�R�Z�L�Q�J���V�X�P�P�D�U�\���Z�L�W�K���W�K�H���³Risk Factors�´�����W�K�H���G�H�W�D�L�O�V���D�E�R�X�W���R�X�U���&�R�P�S�D�Q�\���X�Q�G�H�U���W�K�H���³Our Business�´��
�D�Q�G���L�W�V���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���X�Q�G�H�U���W�K�H���³Restated Financial Information�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��20, page 106 and page 148 respectively 
of this Red Herring Prospectus. The trading price of the Equity Shares of our Company could decline due to these risks and the 
investor may lose all or part of his investment. 
 
Price Band/ Issue Price shall be determined by our Company in consultation with the Book Running Lead Manager on the basis of 
the assessment of market demand for the Equity Shares through the Book Building Process and on the basis of the qualitative and 
quantitative factors as described in this section. The face value of the Equity Shares is 10/- �H�D�F�K���D�Q�G���W�K�H���,�V�V�X�H���3�U�L�F�H���L�V���>�”�@���W�L�P�H�V���R�I��
�W�K�H���I�D�F�H���Y�D�O�X�H���D�W���W�K�H���O�R�Z�H�U���H�Q�G���R�I���W�K�H���3�U�L�F�H���%�D�Q�G���D�Q�G���>�”�@���W�L�P�H�V���R�I���W�K�H���I�D�F�H���Y�D�O�X�H���D�W���W�K�H���X�S�S�H�U���H�Q�G���R�I���W�K�H���3�U�L�F�H���%�D�Q�G�� 
 
QUALITATIVE FACTORS  
Some of the qualitative factors, which form the basis for computing the price, are: 
(a) Strong partnerships, alliances and affiliations with nodal agencies in the areas of agriculture and skill development; 
(b) Robust systems and processes across all functions of the company; 
(c) Strong technology backbone supported by a dedicated team of experienced professionals; 
(d) Favourable macro environment; 

 
�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����U�H�I�H�U���K�H�D�G�L�Q�J���F�K�D�S�W�H�U���W�L�W�O�H�G���³�2�X�U���%�X�V�L�Q�H�V�V�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��106 of this Red Herring Prospectus. 
 
QUANTITATIVE FACTORS 
�7�K�H���L�Q�I�R�U�P�D�W�L�R�Q���S�U�H�V�H�Q�W�H�G���L�Q���W�K�L�V���V�H�F�W�L�R�Q���L�V���G�H�U�L�Y�H�G���I�U�R�P���R�X�U���5�H�V�W�D�W�H�G���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V�����)�R�U���G�H�W�D�L�O�V�����V�H�H���³�5�H�V�W�D�W�H�G���)�Lnancial 
�,�Q�I�R�U�P�D�W�L�R�Q�´���R�Q���S�D�J�H��148. Investors should evaluate our Company and form their decisions taking into consideration its earnings, 
and based on its growth strategy. Some of the quantitative factors which may form the basis for computing the Issue price are as 
follows: 
 
1. Consolidated Basic & Diluted Earnings Per Share (EPS): 
 

Financial Year Basic EPS Diluted EPS Weight 

 ��
_�� ��
_�� (x) 

2023-24 8.48  8.48  3 

2022-23 1.34  1.34  2 

2021-22 1.67  1.67  1 

Weighted �$�Y�H�U�D�J�H���(�3�6����
_�� 4.96  4.96  6 

September 30, 2024 4.41 4.41  

Note: 
The ratios have been computed as under: 

a) Earnings per share are calculated by dividing the net profit after tax by the total number of Equity Shares outstanding 
as on DRHP date.. 

b) For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity 
shareholders and the total number of shares outstanding as on DRHP date are adjusted for the effects of all dilutive 
potential equity shares except where the results are anti-dilutive. 

c) Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for 
each year/Total of weights 

d) The figures disclosed above are derived from the Restated Financial Information of our Company. 
e) September 30, 2024 numbers are not annualized. 
f) The Company does not have any outstanding dilutive potential equity shares. Hence, basic and diluted earnings/(loss) per 

share of the Company are same.  
g) As the Holding Company, GB Logistics Commerce Limited, has acquired 1 (One) subsidiary in the financial year 2023-24, 

Hence, the Consolidated Financial Statements has been prepared starting from Stub period September 30, 2024 and the 
period ended March 31, 2043 and accordingly, there are no consolidated financial statement prior to that period and hence, 
number of standalone financials has been used in FY 2023, & 2022. 
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2. �3�U�L�F�H���W�R���(�D�U�Q�L�Q�J�V�����3���(�����5�D�W�L�R���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���,�V�V�X�H���3�U�L�F�H���R�I��
_�� �>�”�@���S�H�U���(�T�X�L�W�\���6�K�D�U�H���R�I���)�D�F�H���9�D�O�X�H���R�I��
_���������H�D�F�K���I�X�O�O�\��
paid up: 

A. Based on Financial Year 3 EPS 

Particulars P/E Ratio at 
Floor Price      

P/E Ratio at 
Cap Price 

P/E ratio based on the Consolidated Basic & Diluted EPS, as restated for FY 2022-2023 �>�”�@ �>�”�@ 

P/E ratio based on the Consolidated Basic & Diluted EPS, as restated for FY 2021-2022 �>�”�@ �>�”�@ 

P/E ratio based on the Consolidated Basic & Diluted EPS, as restated for FY 2020-2021 �>�”�@ �>�”�@ 

P/E ratio based on the Consolidated Weighted Average EPS, as restated for September 
30, 2024 

�>�”�@ �>�”�@ 

 
B. Industry P/E as on December 13, 2024 

 

Industry P/E Ratio 

  

(i) Highest 921.28 

(ii) Lowest 9.13 

(iii) Average 78.50 

Source: Market data collected from the websites of BSE and NSE 
 

3. Consolidated Return on Net Worth (RONW) 

Financial Year RONW Weight 

 (%) (x) 

2023-24 27.36% 3 

2022-23 42.65% 2 

2021-22 92.95% 1 

Weighted Average RONW 43.39% 6 

September 30, 2024 12.30% - 

Note: 
a) Return on Net Worth (%) = Net Profit after tax attributable to owners of the Company, as restated /Net worth as 

restated as at year end. 
b) Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. (RoNW x Weight) 

for each year/Total of weights 
c) Net worth is aggregate value of the paid-up share capital of the Company and reserves and surplus, excluding 

revaluation reserves and attributable to equity holders 
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d) As the Holding Company, GB Logistics Commerce Limited, has acquired 1 (One) subsidiary in the financial year 2023-
24, Hence, the Consolidated Financial Statements has been prepared starting from the stub period ended September 
30, 2024 and the  period ended March 31, 2024 and accordingly, there are no consolidated financial statement prior 
to that period and hence, number of standalone financials has been used in FY 2023, & 2022. 

e) September 30, 2024 numbers are not annualized. 
 
 

4. �&�R�Q�V�R�O�L�G�D�W�H�G���1�H�W���$�V�V�H�W���9�D�O�X�H�����1�$�9�����L�Q��
_���������S�H�U���(�T�X�L�W�\���6�K�D�U�H 

Financial Year NAV 

 ���$�P�R�X�Q�W�V���L�Q��
_���/�D�N�K�V�� 

2023-24  30.98 

2022-23  3.77  

2021-22  2.16  

September 30, 2024* 35.82 

NAV after the Issue (Cap Price) �>�”�@ 

NAV after the Issue (Floor Price) �>�”�@ 

Note: As the Holding Company, GB Logistics Commerce Limited, has acquired 1 (One) subsidiary in the financial year 2023-24, 
Hence, the Consolidated Financial Statements has been prepared starting from period ended September 30, 2024, March 31, 2024 
and accordingly, there are no consolidated financial statement prior to that period and hence, number of standalone financials has 
been used in FY 2023, & 2022.  
*September 30, 2024 numbers are not annualized. 
 

 
 

Comparison with Industry Peers 
���$�P�R�X�Q�W�V���L�Q��	æ���/�D�N�K�V�����X�Q�O�H�V�V���V�W�D�W�H�G���R�W�K�H�U�Z�L�V�H�� 

 

Name Current 
Price 

Market 
Capitaliz

ation 
Revenue Profit 

after tax 
EBITDA 

EBITDA 
Margin 

% 

Price to 
Earning 

Debt ROCE % ROE % 

GB Logistics 
Commerce 

Limited 
�>�”�@ �>�”�@ 11,563.31 486.24 926.62 8.01% �>�”�@ 1,572.44 14.51% 27.36% 

VRL Logistics 
Limited 


_����48 479327.35 2,88,862.0
3 

8,906.10 41,454.01 
 

14.35% 56.74 27,927.90 
90656 

7.27%% 9.42% 

Ritco Logistics 
Limited 
_��419 102557.03 93,330.27 3,264.73 7,893.24 8.46% 30.60 25,877.12 7.41%% 17.99%% 

Orissa Bengal 
Carrier Limited 


_57.50 12122.60 33517.70 368.6 545.30 1.63% 32.90 1364.90 3.58% 4.12% 

 Note: Industry Peer Set may be modified for finalization of Issue Price before filing  Red Herring Prospectus with ROC. 
Notes: 


· Considering the nature and turnover of business of our Company the peers listed above are not strictly comparable. 
However, the same have been included for broader comparison. 


· The figures for GB Logistics Commerce Limited are based on the restated results for the year ended March 31, 2024. 

· The figures (except TTM PE) for the peer group are based on Consolidated/standalone audited results for the respective 

year ended March 31, 2023. 

· P/E has been calculated on the latest available audited annual financial accounts sourced from Stock Exchange websites. 

· Current Market Price (CMP) is the closing price of the respective scrip as on December 13, 2024. 
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For further details see section titled Risk Factors beginning on page 20 and the financials of the Company including profitability 
and return ratios, as set out in the section titled Auditors Report and Restated Financial Information of Our Company beginning on 
page 148 of this Red Herring Prospectus for a more informed view. 
 
5. The Issue Price is [�”�@���W�L�P�H�V���W�K�H���)�D�F�H���9�D�O�X�H���R�I���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V 

The price band/floor price/issue price will be determined by the issuer in consultation with the BRLM, on the basis of book- 
building on the basis of assessment of the market demand from investors for the Equity Shares and shall be justified in view of 
the above qualitative and quantitative parameter 
 

6. Key Financial & Operational Performance Indicators (KPIs) 
���$�P�R�X�Q�W�V���L�Q��	æ���/�D�N�K�V�����X�Q�O�H�V�V���V�W�D�W�H�G���R�W�K�H�U�Z�L�V�H�� 

Key Performance 
Indicator 

September 30, 2024 
Fiscal 2023-24 Fiscal 2022-23 Fiscal 2021-22 

Revenue from operations 5,083.56 11,562.48 4,029.93 1,723.97 

EBITDA 455.96 926.62 151.67  150.87  

EBITDA Margin(%) 8.97% 8.01% 3.76% 8.75% 

PAT 252.80 486.24 76.86  96.05  

PAT Margin(%) 4.97% 4.21% 1.91% 5.57% 

ROE(%) 12.30% 27.36% 42.65% 92.95% 

ROCE(%) 6.22% 14.51% 11.44% 43.41% 

Notes: 

· Revenue from operations is the total revenue generated by our Company from the sale of products. 

· EBITDA is calculated as Profit before tax + Depreciation & Amortization + Interest Expenses - Other Income 

· EBITDA �0�D�U�J�L�Q�¶���L�V���F�D�O�F�X�O�D�W�H�G���D�V���(�%�,�7�'�$���G�L�Y�L�G�H�G���E�\���5�H�Y�H�Q�X�H���I�U�R�P���2�S�H�U�D�W�L�R�Q�V 

· PAT is calculated as Profit before tax �± Tax Expenses 

· PAT Margin is calculated as PAT for the period/year divided by Revenue from Operations. 

· Return on Equity is ratio of Profit after Tax and Average Shareholder Equity 

· �5�H�W�X�U�Q���R�Q���&�D�S�L�W�D�O���(�P�S�O�R�\�H�G���L�V���F�D�O�F�X�O�D�W�H�G���D�V���(�%�,�7���G�L�Y�L�G�H�G���E�\���F�D�S�L�W�D�O���H�P�S�O�R�\�H�G�����Z�K�L�F�K���L�V���G�H�I�L�Q�H�G���D�V���V�K�D�U�H�K�R�O�G�H�U�V�¶���H�T�X�L�W�\���S�O�X�V��

total borrowings {current & non-current}. 
 

Explanation for KPI metrics 

KPI Description  

Revenue from operations Revenue from Operations is used by our management to track the 
revenue profile of the business and in turn helps to assess the 
overall financial performance of our Company and volume of our 
business 

EBITDA EBITDA provides information regarding the operational 
efficiency of the business 

EBITDA Margin EBITDA Margin (%) is an indicator of the operational 
profitability and financial performance of our business 

PAT Profit after tax provides information regarding the overall 
profitability of the business. 

PAT Margin PAT Margin (%) is an indicator of the overall profitability and 
financial performance of our business. 

ROE(%) RoE provides how efficiently our Company generates profits 
�I�U�R�P���V�K�D�U�H�K�R�O�G�H�U�V�¶�I�X�Q�G�V�� 
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ROCE(%) ROCE provides how efficiently our Company generates earnings 
from the capital employed in the business. 
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9. Key Financial & Operational Performance Indicators (KPIs) in comparison to industry peers 
 

���$�P�R�X�Q�W�V���L�Q��	æ���/�D�N�K�V�����X�Q�O�H�V�V��stated otherwise) 

Key 
Performance 

Indicator 

VRL Logistics Limited Ritco Logistics Limited Orissa Bengal Carrier Limited 

Fiscal 2023-24 Fiscal 2022-23 Fiscal 2021-22 Fiscal 2023-24 Fiscal 2022-23 Fiscal 2021-22 Fiscal 2023-24 Fiscal 2022-23 Fiscal 2021-22 

Revenue from 
operations 

2,88,862.03 
 

264852 216356 93,330.27 
 

74809 58741 33517.70 
 

36709 30320 

EBITDA 
41,454.01 

 
57495 39674 7,893.24 

\ 
5565 4427 545.30 

 
897 1487 

EBITDA 
Margin 

14.35% 
 

21.71% 18.34% 8.46% 
 

7.44% 7.54% 1.63% 
 

2.44% 4.90% 

PAT 
8,906.10 

 
32320 16011 3,264.73 

 
2471 1628 368.6 

 
367 783 

PAT Margin 
3.08% 

 
12.20% 7.40% 3.50% 

 
3.30% 2.77% 1.10% 

 
1.00% 2.58% 

ROE(%) 
9.42% 

 
33.12% 24.57% 17.99% 

 
16.60% 13.13% 4.12% 

 
4.28% 9.55% 

ROCE(%) 
7.27% 

 
28.84% 22.86% 7.41% 

 
15.46% 13.15% 3.58% 

 
7.15% 12.77% 
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10. Price per share of our Company based on the primary issue of Shares 
 

Other than as mentioned below, there has been no issuance of Equity Shares during the eighteen months preceding the date of this 
Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the company 
(calculated based on the pre-issue capital before such transaction(s)), in a single transaction or multiple transactions combined 
together over a span of 30 days, except as below: 
 

Date of Allotment 
No. of Equity 
Shares allotted 

Face Value (INR) Issue Price (INR) 
Nature of 

Consideration 
Nature of Allotment 

11-10-2023 2747 10 1820 Cash Right Issue 

31-10-2023 10060 10 1820 Cash Preferential Issue 

15-12-2023 4766663 10 0 Other Than Cash Bonus 

28-12-2023 947378 10 95 Cash Preferential Issue 

Weight Average Cost of Acquisition 21.65 

 
�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Capital Structure�´���R�Q���S�D�J�H��57 of this Red Herring Prospectus.  
 
11. Price per share of our Company based on the secondary sale / acquisition of Shares 
 
There have  been no secondary sale / acquisitions of Equity Shares, where the Promoter, members of the Promoter Group or 
shareholder(s) of the Company are a party to the transaction (excluding gifts), during the eighteen months preceding the date of this 
Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the 
Company (calculated based on the pre-issue capital before such transaction/s), in a single transaction or multiple transactions 
combined together over a span of rolling 30 days. 
 
 
�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Capital Structure�´���R�Q���S�D�J�H��57 of this Red Herring Prospectus.  
 
12. The Issue is a Book Built Issue and the price band for the same shall be published 2 working days before opening of the 

Issue in all editions of the English national newspaper Financial Express, all editions of Hindi national newspaper 
Jansatta and all editions of Marathi newspaper Loksatta Regional newspapers where the registered office of the company 
is situated, each with wide circulation.  

 
13. The Price Band/ Floor Price/ Issue Price shall be determined by our Company in consultation with the BRLM and will be 

justified by us in consultation with the BRLM on the basis of the above information. Investors should read the above 
mentioned information along with �³�2�X�U���%�X�V�L�Q�H�V�V�´�����³�5�L�V�N���)�D�F�W�R�U�V�´���D�Q�G���³�5�H�V�W�D�W�H�G���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q�´��on pages 106, 
20 and 148 respectively, to have a more informed view. The trading price of the Equity Shares of our Company could 
decline due to the factors mentioned in �³�5�L�V�N���)�D�F�W�R�U�V�´��or any other factors that may arise in the future and you may lose 
all or part of your investments.   
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS 
 
 
To, 
The Board of Directors, 
GB Logistics Commerce Limited, 
B-3, Saptak Plaza Shivaji Nagar, 
Shankar Nagar, Nagpur 
Maharashtra - 440010 
 
�6�X�E���� �6�W�D�W�H�P�H�Q�W�� �R�I�� �3�R�V�V�L�E�O�H�� �6�S�H�F�L�D�O�� �7�D�[�� �%�H�Q�H�I�L�W�V�� �$�Y�D�L�O�D�E�O�H�� �W�R�� �*�%�� �/�R�J�L�V�W�L�F�V�� �&�R�P�P�H�U�F�H���/�L�P�L�W�H�G�� ���³�W�K�H�� �&�R�P�S�D�Q�\�´���� �D�Q�G�� �L�W�V��
shareholders under direct and indirect tax laws 
 
Dear Sirs, 
 
�:�H���U�H�I�H�U���W�R���W�K�H���S�U�R�S�R�V�H�G���L�Q�L�W�L�D�O���S�X�E�O�L�F���R�I�I�H�U�L�Q�J���R�I���H�T�X�L�W�\���V�K�D�U�H�V�����W�K�H���³�2�I�I�H�U�´�����R�I���W�K�H���&�R�P�S�D�Q�\�����:�H���H�Q�F�O�R�V�H���K�H�U�H�Z�L�W�K���W�K�H���D�Q�Q�H�[ure 
showing the current position of special tax benefits available to the Company and to its shareholders as per the provisions of the 
direct and indirect tax laws, including the Income-tax Act, 1961, the Central Goods and Services Tax Act, 2017, the Integrated 
Goods and Services Tax Act, 2017, the Union Territory Goods and Services Tax Act, 2017, respective State Goods and Services 
T�D�[���$�F�W�����������������F�R�O�O�H�F�W�L�Y�H�O�\���W�K�H���³�*�6�7���$�F�W�´�������W�K�H���&�X�V�W�R�P�V���$�F�W���������������D�Q�G���W�K�H���&�X�V�W�R�P�V���7�D�U�L�I�I���$�F�W�������������������F�R�O�O�H�F�W�L�Y�H�O�\���W�K�H���³�7�D�[�D�W�L�Rn 
�/�D�Z�V�´���� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �U�X�O�H�V���� �U�H�J�X�O�D�W�L�R�Q�V���� �F�L�U�F�X�O�D�U�V�� �D�Q�G���Q�R�W�L�I�L�F�D�W�L�R�Q�V���L�V�V�X�H�G���L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���W�K�H�� �7�D�[�D�W�L�R�Q���/�D�Z�V���� �D�V���S�U�H�V�H�Q�W�Oy in 
force and applicable to the assessment year 2025-2026 relevant to the period ended September 30, 2024 for inclusion in the Draft 
Red-Herring Prospectus/ Red-�K�H�U�U�L�Q�J�� �3�U�R�V�S�H�F�W�X�V���� �3�U�R�V�S�H�F�W�X�V�� ���³�2�I�I�H�U�� �'�R�F�X�P�H�Q�W�´���� �I�R�U�� �W�K�H�� �S�U�R�S�R�V�H�G�� �R�I�I�H�U�� �R�I�� �H�T�X�L�W�\�� �V�K�D�U�H�V���� �D�V��
required under the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as 
�D�P�H�Q�G�H�G�����³�,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V�´���� 
 
Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under the relevant 
provisions of taxation laws. Hence, the ability of the Company or its shareholders to derive these tax benefits is dependent upon 
their fulfilling such conditions. 
 
The benefits discussed in the enclosed statement are neither exhaustive nor conclusive. The contents stated in the Annexure are 
based on the information and explanations obtained from the Company. This statement is only intended to provide general 
information to guide the investors and is neither designed nor intended to be a substitute for professional tax advice. In view of the 
individual nature of the tax consequences and the changing tax laws, each investor is advised to consult their own tax consultant 
with respect to the specific tax implications arising out of their participation in the issue. We are neither suggesting nor are we 
advising the investor to invest money or not to invest money based on this statement. 
 
We do not express any opinion or provide any assurance as to whether: 

 
1. The Company or its shareholders will continue to obtain these benefits in future; or 

 
2. The conditions prescribed for availing the benefits have been/would be met 

 
3. �W�K�H���U�H�Y�H�Q�X�H���D�X�W�K�R�U�L�W�L�H�V�¶���F�R�X�U�W�V���Z�L�O�O���F�R�Q�F�X�U���Z�L�W�K���W�K�H���Y�L�H�Z�V���H�[�S�U�H�V�V�H�G���K�H�U�H�L�Q�� 

 
We hereby give our consent to include enclosed statement regarding the tax benefits available to the Company and to its shareholders 
in the offer document for the proposed public offer of equity shares which the Company intends to submit to the Securities and 
Exchange Board of India provided that the below statement of limitation is included in the offer document. 
 
LIMITATIONS 
 
Our views expressed in the statement enclosed are based on the facts and assumptions indicated above. No assurance is given that 
the revenue authorities/courts will concur with the views expressed herein. Our views are based on the information, explanations 
and representations obtained from the Company and on the basis of our understanding of the business activities and operations of 
the Company and the interpretation of the existing tax laws in force in India and its interpretation, which are subject to change from 
time to time. We do not assume responsibility to update the views consequent to such changes. Reliance on the statement is on the 
express understanding that we do not assume responsibility towards the investors who may or may not invest in the proposed issue 
relying on the statement. 
 
This statement has been prepared solely in connection with the offering of Equity shares by the Company under the Securities and 
�(�[�F�K�D�Q�J�H���%�R�D�U�G���R�I���,�Q�G�L�D�����³�6�(�%�,�´�������,�V�V�X�H���R�I���&�D�S�L�W�D�O���D�Q�G���'�L�V�F�O�R�V�X�U�H���5�H�T�X�L�U�H�P�H�Q�W�V�����5�H�J�X�O�D�W�L�R�Q�V�����������������D�V���D�P�H�Q�G�H�G�����W�K�H���,�V�V�X�H���� 
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For, M/s. NKSC & Co. 
Chartered Accountants 
Firm Registration No.: 020076N 
 
____________________ 
CA Priyank Goyal 
Partner 
Membership No.: 521986 
UDIN: 24521986BKFLAV8373 
 
Date: December 20, 2024 
Place: New Delhi 
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY 
AND ITS SHAREHOLDERS 
 
Direct Taxation 
 
Outlined below are the special tax benefits available to the Company and its shareholders under the Income-�W�D�[���$�F�W�����������������µ�W�K�H��
�$�F�W�¶�������D�V���D�P�H�Q�G�H�G���E�\���)�L�Q�D�Q�F�H���$�F�W���������������L���H�������D�S�S�O�L�F�D�E�O�H���I�R�U���S�H�U�L�R�G���H�Q�G�H�G���6�H�S�W�H�P�E�H�U���������������������U�H�O�H�Y�D�Q�W���W�R���W�K�H���$�V�V�H�V�V�P�H�Q�W���<�H�D�U����025-
26, presently in force in India 
 
A. SPECIAL TAX BENEFITS TO THE COMPANY 
 
Section 115BAA, as inserted vide The Taxation Laws (Amendment) Act, 2019, provides that domestic company can opt for a rate 
of tax of 22% (plus applicable surcharge and education cess) for the financial year 2019-20 onwards, provided the total income of 
the company is computed without claiming certain specified incentives/deductions or set-off of losses, depreciation etc. and claiming 
depreciation determined in the prescribed manner. In case a company opts for section 115BAA, provisions of Minimum Alternate 
Tax would not be applicable and earlier year MAT credit will not be available for set-off. The option needs to be exercised on or 
before the due date of filing the tax return. Option once exercised, cannot be 
subsequently withdrawn for the same or any other tax year. 
 
The Company has represented to us that it has opted for section 115BAA for the assessment year 2024-25 and 2025-26. 
 
SPECIAL TAX BENEFITS TO THE SHAREHOLDERS 
 
The Shareholders of the Company are not entitled to any special tax benefits under the Act. 
 
Indirect Taxation  
 
Outlined below are the special tax benefits available to the Company and its shareholders under the Central Goods and Services Tax 
Act, 2017/ �,�Q�W�H�J�U�D�W�H�G���*�R�R�G�V���D�Q�G���6�H�U�Y�L�F�H�V���7�D�[���$�F�W���������������U�H�D�G���Z�L�W�K���5�X�O�H�V�����&�L�U�F�X�O�D�U�V�����D�Q�G���1�R�W�L�I�L�F�D�W�L�R�Q�V�����³�*�6�7���O�D�Z�´�������W�K�H���&�X�V�W�R�P�V��
�$�F�W���� ������������ �&�X�V�W�R�P�V�� �7�D�U�L�I�I�� �$�F�W���� ���������� ���³�&�X�V�W�R�P�V�� �O�D�Z�´���� �D�Q�G�� �)�R�U�H�L�J�Q�� �7�U�D�G�H�� �3�R�O�L�F�\�� ��������-���������� ���³�)�7�3�´���� ���F�R�O�O�H�F�W�L�Y�H�O�\�� �U�H�I�H�U�U�H�G�� �D�V��
�³�,�Q�G�L�U�H�F�W���7�D�[�´���� 
 
SPECIAL TAX BENEFITS TO THE COMPANY 
There are no special tax benefits available to the Company under GST law. 
 
SPECIAL TAX BENEFITS TO THE SHAREHOLDERS 
The Shareholders of the Company are not entitled to any special tax benefits under the Indirect Tax 
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SECTION VI �± ABOUT THE COMPANY 

 
OUR INDUSTRY 

 
 
The information in this section has been extracted from various websites and publicly available documents from various industry 
sources. The data may have been re-classified by us for the purpose of presentation. Neither we nor any other person connected 
with the Issue has independently verified the information provided in this section. Industry sources and publications, referred to in 
this section, generally state that the information contained therein has been obtained from sources generally believed to be reliable 
but their accuracy, completeness and underlying assumptions are not guaranteed and their reliability cannot be assured, and, 
accordingly, investment decisions should not be based on such information. 
 
GLOBAL ECONOMY 
 
Global growth is projected to stabilize at 2.6 percent this year, holding steady for the first time in three years despite flaring 
geopolitical tensions and high interest rates. It is then expected to edge up to 2.7 percent in 2025-26 amid modest growth in trade 
and investment. Global inflation is projected to moderate, but at a slower clip than previously assumed, averaging 3.5 percent this 
year. Given continued inflationary pressures, central banks in both advanced economies and emerging market and developing 
economies (EMDEs) will likely remain cautious in easing monetary policy. As such, average benchmark policy interest rates over 
the next few years are expected to remain about double the 2000-19 average. 
Despite an improvement in near-term growth prospects, the outlook remains subdued by historical standards in advanced economies 
and EMDEs alike. Global growth over the forecast horizon is expected to be nearly half a percentage point below its 2010-19 
average pace. In 2024-25, growth is set to underperform its 2010s average in nearly 60 percent of economies, representing more 
than 80 percent of global population and world output. EMDE growth is forecast to moderate from 4.2 percent in 2023 to 4 percent 
in both 2024 and 2025. Prospects remain especially lack luster in many vulnerable economies over half of economies facing fragile- 
and conflict-affected situations will still be poorer by the end of this year than on the eve of the pandemic. 
Domestic demand is projected to improve in many EMDEs this year, in line with a moderate cyclical recovery from the effects of 
high inflation, tight financial conditions, and anemic industrial activity. Aggregate EMDE growth is nonetheless poised to decelerate 
slightly mainly because of idiosyncratic factors in some large economies. Moreover, significant challenges persist in vulnerable 
economies�² including in low-income countries (LICs) and those facing elevated levels of conflict and violence�² where growth 
prospects have deteriorated markedly since January. 
 
Fiscal Challenges in Small States: Weathering Storms, Rebuilding Resilience.  
The COVID-19 pandemic and the global shocks that followed have worsened fiscal and debt positions in small states. This has 
intensified their already substantial fiscal challenges�² especially the need to manage more frequent climate change-related natural 
disasters. Two-fifths of the 35 EMDE small states are at high risk of debt distress or already in it, roughly twice the share for other 
EMDEs. Fiscal deficits in small states have widened since the pandemic, reflecting increased government spending to support 
households and firms, as well as weaker revenues. 
 
Regional Prospects  
Growth is projected to soften in most EMDE regions in 2024. In East Asia and Pacific, the expected slowdown this year mainly 
reflects moderating growth in China. Growth in Europe and Central Asia, Latin America and the Caribbean, and South Asia is also 
set to decelerate amid a slowdown in their largest economies. In contrast, growth is projected to pick up this year in the Middle East 
and North Africa and Sub- Saharan Africa, albeit less robustly than previously forecast. 
 
Global prospects 
The global economy is stabilizing but the outlook remains subdued�² both advanced economies and EMDEs are projected to grow 
at a slower pace over 2024-26 than in the pre-pandemic decade. Recent upward pressures on global core inflation are anticipated to 
gradually ease, such that headline inflation converges to levels broadly consistent with central bank targets by 2026. Market 
expectations for the path of U.S. policy rates have been repeatedly revised higher. Amid elevated borrowing costs, about two- fifths 
of EMDEs are acutely vulnerable to debt stress. In 2024-25, growth is expected to underperform its 2010-19 average in countries 
comprising more than 80 percent of global output and population. The multiple shocks of recent years have impeded per capita 
income catch-up, with almost half of EMDEs losing ground relative to advanced economies over 2020-24. 
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A. Contributions to Global Growth B. Global Consumer Price Inflation 

 
 

C. Market Expectations of U.S. Policy rates D. Share of EMDEs vulnerable to debt-related stress 

  

E. Lower average GDP growth in 2024-25 compared 
to 2010-19 

F. Share of EMDEs with GDP per capita growth lower than in 
advanced econimcs  

  

�6�R�X�U�F�H�V���� �%�O�R�R�P�E�H�U�J���� �&�R�Q�V�H�Q�V�X�V�� �(�F�R�Q�R�P�L�F�V���� �)�L�W�F�K�� �5�D�W�L�Q�J�V���� �,�Q�W�H�U�Q�D�W�L�R�Q�D�O���0�R�Q�H�W�D�U�\���)�X�Q�G���� �0�R�R�G�¶�V�� �$�Q�D�O�\�W�L�F�V���� �2�[�I�R�U�G���(�F�R�Q�R�P�L�F�V����
S&P 500 Index; UN World Population Prospects; World Bank. 

Note: f = forecast; AEs = advanced economies; EMDEs = emerging market and developing economies. GDP aggregates are 
calculated using real U.S. dollar GDP weights at average 2010-19 prices and market exchange rates. 
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B. Model-based GDP-�Z�H�L�J�K�W�H�G���S�U�R�M�H�F�W�L�R�Q�V���R�I���F�R�Q�V�X�P�H�U���S�U�L�F�H���L�Q�I�O�D�W�L�R�Q���X�V�L�Q�J���2�[�I�R�U�G���(�F�R�Q�R�P�L�F�V�¶���*�O�R�E�D�O���(�F�R�Q�R�P�L�F���0�R�G�H�O����
Sample includes 65 economies, including 31 EMDEs, and excludes Argentina and República Bolivariana de Venezuela. 
Confidence bands are derived from Consensus Economics forecast errors using the pre-pandemic sample. Horizontal line 
shows the average of most recent country-specific inflation targets, where available, or the 2015-19 average. 

C. Solid blue line is the upper bound of the target range for the U.S. federal funds rate. Dotted lines are vintages of market-
based policy rate expectations, derived from derivatives markets. 

D. Sample includes those with weak credit ratings and those judged by the International Monetary Fund and the World Bank 
to be in or at high risk of debt distress. 

E. �³�(�F�R�Q�R�P�L�H�V�´���U�H�I�H�U�V���W�R���W�K�H���V�K�D�U�H���R�I���F�R�X�Q�W�U�L�H�V�����³�*�'�3�´���U�H�I�H�U�V���W�R���W�K�H���V�K�D�U�H���R�I���Z�R�U�O�G���*�'�3�����D�Q�G���³�S�R�S�X�O�D�W�L�R�Q�´���L�V���W�K�H���V�K�D�U�H���R�I��
the world population. 

F. Horizontal line indicates the 50 percent threshold. 

 
Global Risks and Policy Challenges 
Risks to the outlook are somewhat more balanced but remain skewed to the downside. Pronounced trade policy uncertainty�² already 
at its highest level compared with other years of major elections since 2000�² could portend further trade restrictions and weigh on 
global trade. Advanced- economy interest rates are expected to remain well above 2000-19 average levels and could turn out higher 
still if inflationary pressures persist, substantially slowing global growth. Conflict-related oil supply disruptions could raise oil 
prices, dampen economic activity, and undermine the disinflation process. EMDE fiscal policy makers confront exacting trade-offs, 
given elevated borrowing costs and large financing needs. Improving public investment efficiency in EMDEs is crucial, especially 
given constrained fiscal space. 
 
Global Trade 
Global trade in goods and services was nearly flat in 2023 amid goods trade contractions for most of the year. Leading indicators 
suggest that services trade has stabilized. Global trade in goods and services is projected to expand by 2.5 percent in 2024 and 3.4 
percent in 2025 but remain well below the average rates of the two decades preceding the pandemic. In all, global trade growth in 
2020-24 is set to register the slowest half decade of growth since the 1990s. 
 

A. Growth of global goods trade B. Global PMI new export orders 

 
 

C. Global Trade Growth D. Trade Growth since 1990s 
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Sources: CPB Netherlands Bureau of Economic Analysis; Haver Analytics; World Bank. 

Note: e = estimate; f = �I�R�U�H�F�D�V�W�����3�0�,��� ���S�X�U�F�K�D�V�L�Q�J���P�D�Q�D�J�H�U�V�¶���L�Q�G�H�[�����7�U�D�G�H���L�Q���J�R�R�G�V���D�Q�G���V�H�U�Y�L�F�H�V���L�V���P�H�D�V�X�U�H�G���D�V���W�K�H���D�Y�H�U�D�J�H���R�I���H�[�S�R�U�W��
and import volumes. 

A. Panel shows goods trade volumes. Last observation is March 2024. 

�%�����3�D�Q�H�O���V�K�R�Z�V���P�D�Q�X�I�D�F�W�X�U�L�Q�J���D�Q�G���V�H�U�Y�L�F�H�V���V�X�E�F�R�P�S�R�Q�H�Q�W�V���R�I���W�K�H���J�O�R�E�D�O���S�X�U�F�K�D�V�L�Q�J���P�D�Q�D�J�H�U�V�¶���L�Q�G�H�[�����3�0�,�����Q�H�Z���H�[�S�R�U�W���R�U�G�H�U�V���V�H�U�Les. 
PMI readings above (below) 50 indicate expansion (contraction). Last observation is April 2024. 

D. Panel shows five-year averages of growth in global trade in goods and services. 

 
Global Inflation 
The pace of decline in core inflation has slowed this year. In major advanced economies, disinflation in consumer goods prices 
appears to have bottomed out, while inflation in consumer services prices remains elevated. High core inflation in EMDEs was 
driven by services, including shelter. Global inflation is expected to gradually decelerate toward average inflation targets by 2026, 
amid softening core inflation. 
 
Global financial developments 
Global financial conditions have eased, on balance, since last year, primarily reflecting declines in risk premia amid still-elevated 
interest rates. Central Banks across major advanced economies are expected to gradually lower policy rates this year, but the level 
of real interest rates is set to remain a headwind to economic activity-albeit a diminishing one-for some time. Policy rate projections 
derived from financial markets have been volatile since U.S policy tightening started in 2022, with expectations repeatedly revised 
higher over time. Meanwhile, most advanced -economy central banks continue emphasize that the pace of easing will be cautious, 
reflecting persistent inflationary pressures-and, in the case of the United States, robust economic activity. As such, government bond 
yields are well above pre-pandemic levels and are likely to remain so, absent large negative shocks to growth. 
(Source:https://openknowledge.worldbank.org/server/api/core/bitstreams/6feb9566-e973-4706-a4e1-b3b82a1a758d/content) 
 
INDIAN ECONOMY 
 
INTODUCTION 
Strong economic growth in the first quarter of FY23 helped India overcome the UK to become the fifth-largest economy after it 
recovered from the COVID-19 pandemic shock. Nominal GDP or GDP at Current Prices in the year 2023-24 is estimated at Rs. 
293.90 lakh crores (US$ 3.52 trillion), against the First Revised Estimates (FRE) of GDP for the year2022-23 of Rs. 269.50 lakh 
crores (US$ 3.23 trillion). The growth in nominal GDP during2023-24 is estimated at 9.1% as compared to 14.2% in 2022-23. 
Strong domestic �G�H�P�D�Q�G���I�R�U���F�R�Q�V�X�P�S�W�L�R�Q���D�Q�G���L�Q�Y�H�V�W�P�H�Q�W�����D�O�R�Q�J���Z�L�W�K���*�R�Y�H�U�Q�P�H�Q�W�¶�V���F�R�Q�W�L�Q�X�H�G���H�P�S�K�D�V�L�V���R�Q���F�D�S�L�W�D�O���H�[�S�H�Q�G�L�W�X�U�H���D�U�H��
seen as among the key driver of the GDP in the first half of FY24. During the period January-�0�D�U�F�K���������������,�Q�G�L�D�¶�V���H�[�S�R�U�W�V���V�W�R�R�G���D�W��
US$ 119.10 billion, with Engineering Goods (25.01%), Petroleum Products (17.88%) and Organic and Inorganic Chemicals (7.65%) 
being the top three exported commodities. Rising employment and increasing private consumption, supported by rising consumer 
sentiment, will support GDP growth in the coming months. 
Future capital spending of the government in the economy is expected to be supported by factors such as tax buoyancy, the 
streamlined tax system with low rates, a thorough assessment and rationalisation of the tariff structure, and the digitization of tax 
filing. In the medium run, increased capital spending on infrastructure and asset-building projects is set to increase growth 
multipliers. The contact-based services sector has demonstrated promise to boost growth by unleashing the pent-up demand. The 
sector's success is being is being captured by a number of HFIs (High-Frequency Indicators) that are performing well, indicating 
the beginnings of a comeback. 
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India has emerged as the fastest-growing major economy in the world and is expected to be one of the top three economic powers 
in the world over the next 10-15 years, backed by its robust democracy and strong partnerships. 
India's appeal as a destination for investments has grown stronger and more sustainable because of the current period of global 
unpredictability and volatility, and the record amounts of money raised by India-focused funds in 2022 are evidence of investor 
faith in the "Invest in India" narrative. 
 
MARKET SIZE 
Real GDP or GDP at Constant (2011-12) Prices in the year 2023-24 is estimated at Rs. 172.90 lakh crores (US$ 2.07 trillion), against 
the First Revised Estimates (FRE) of GDP for the year 2022-23 of Rs. 160.71 lakh crores (US$ 1.92 trillion). The growth in real 
GDP during 2023-24 is estimated at 7.6% as compared to 7.0% in 2022-23. There are 113 unicorn start-ups in India, with a combined 
valuation of over US$ 350 billion. As many as 14 tech start-ups are expected to list in 2024 Fintech sector poised to generate the 
largest number of future unicorns in India. With India presently has the third-largest unicorn base in the world. The government is 
also focusing on renewable sources by achieving 40% of its energy from non-fossil sources by 2030. India is committed to achieving 
the country's ambition of Net Zero Emissions by 2070 through a five-�S�U�R�Q�J�H�G���V�W�U�D�W�H�J�\�����µ�3�D�Q�F�K�D�P�U�L�W�¶�����0�R�U�H�R�Y�H�U�����,�Q�G�L�D���U�D�Q�N�H�G�����U�G��
in the renewable energy country attractive index. 
According to the McKinsey Global Institute, India needs to boost its rate of employment growth and create 90 million non-farm 
jobs between 2023 to 2030 in order to increase productivity and economic growth. The net employment rate needs to grow by 1.5% 
per annum from 2023 to 2030 to achieve 8-�����������*�'�3���J�U�R�Z�W�K���E�H�W�Z�H�H�Q���V�D�P�H���W�L�P�H���S�H�U�L�R�G�����,�Q�G�L�D�¶�V���F�X�U�U�H�Q�W���D�F�F�R�X�Q�W���G�H�I�L�F�L�W�����&�$�'����
narrowed to 1.2% of GDP in the October-December quarter. The CAD stood at US$ 10.5 billion for the third quarter of 2023-24 
compared to US$ 11.4 billion or 1.3% of GDP in the preceding quarter. This was largely due to higher service exports. 
Exports fared remarkably well during the pandemic and aided recovery when all other growth engines were losing steam in terms 
�R�I���W�K�H�L�U���F�R�Q�W�U�L�E�X�W�L�R�Q���W�R���*�'�3�����*�R�L�Q�J���I�R�U�Z�D�U�G�����W�K�H���F�R�Q�W�U�L�E�X�W�L�R�Q���R�I���P�H�U�F�K�D�Q�G�L�V�H���H�[�S�R�U�W�V���P�D�\���Z�D�Y�H�U���D�V���V�H�Y�H�U�D�O���R�I���,�Q�G�L�D�¶�V���W�U�D�G�H���S�Drtners 
witness an economic slowdown. According to Minister of Commerce and Industry, Consumer Affairs, Food and Public Distribution 
and Textiles Mr. Piyush Goyal, Indian exports are expected to reach US$ 1 trillion by 2030. 
 

 
 
RECENT DEVELOPMENT  
India is primarily a domestic demand-driven economy, with consumption and investments contributing to 70% of the economic 
activity. With an improvement in the economic scenario and the Indian economy recovering from the Covid-19 pandemic shock, 
several investments and developments have been made across various sectors of the economy. According to World Bank, India 
must continue to priorities lowering inequality while also putting growth-oriented policies into place to boost the economy. In view 
of this, there have been some developments that have taken place in the recent past. Some of them are mentioned below. 


· According to HSBC Flash India PMI report, business activity surged in April to its highest level in about 14 years as well 
as sustained robust demand. The composite index reached 62.2, indicating continuous expansion since August 2021, 
alongside positive job growth and decreased input inflation, affirming India's status as the fastest-growing major economy. 
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· �$�V���R�I���$�S�U�L�O�����������������������,�Q�G�L�D�¶�V���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���U�H�V�H�U�Y�H�V���V�W�R�R�G���D�W���8�6���������������������E�L�O�O�L�R�Q�� 


· In 2023, India saw a total of US$ 49.8 billion in PE-VC investments. 


· Merchandise exports in March 2024 stood at US$ 41.68 billion, with total merchandise exports of US$ 437.06 billion 
during the period of April 2023 to March 2024.  


· India was also named as the 48th most innovative country among the top 50 countries, securing 40th position out of 132 
economies in the Global Innovation Index 2023. India rose from 81st position in 2015 to 40th position in 2023. India ranks 
3rd position in the global number of scientific publications. 


· In March 2024, the gross Goods and Services Tax (GST) stood at second highest monthly revenue collection at Rs.1.78 
lakh crore (US$ 21.35 billion), of which CGST is Rs. 34,532 crores (US$ 4.14 billion), SGST is Rs. 43,746 crores (US$ 
5.25 billion). 


· Between April 2000�±December 2023, cumulative FDI equity inflows to India stood at US$ 971.52 billion. 


· In February 2024, the overall IIP (Index of Industrial Production) stood at 147.2. The Indices of Industrial Production for 
the mining, manufacturing and electricity sectors stood at 139.6, 144.5 and 187.1, respectively, in February 2024. 


· �$�F�F�R�U�G�L�Q�J���W�R���G�D�W�D���U�H�O�H�D�V�H�G���E�\���W�K�H���0�L�Q�L�V�W�U�\���R�I���6�W�D�W�L�V�W�L�F�V���	���3�U�R�J�U�D�P�P�H���,�P�S�O�H�P�H�Q�W�D�W�L�R�Q�����0�R�6�3�,�������,�Q�G�L�D�¶�V���&�R�Q�V�X�P�H�U���3�U�L�F�H��
Index (CPI) based retail inflation reached 5.69% in December 2023. 


· Foreign Institutional Investors (FII) inflows between April-July (2023-24) were close to Rs. 80,500 crores (US$ 9.67 
billion), while Domestic Institutional Investors (DII) sold Rs. 4,500 crores (US$ 540.56 million) in the same period. As 
per depository data, Foreign Portfolio Investors (FPIs) invested (US$ 8.06 billion) in India during January-April 2024. 


· The wheat procurement during RMS 2023-24 (till May) was estimated to be 262 lakh metric tonnes (LMT) and the rice 
procured in KMS 2023-24 was 385 LMT. The combined stock position of wheat and rice in the Central Pool is over 579 
LMT (Wheat 312 LMT and Rice 267 LMT).  

GOVERNMENT INITIATIVES 

· Over the years, the Indian government has introduced many initiatives to strengthen the nation's economy. The Indian 

government has been effective in developing policies and programmes that are not only beneficial for citizens to improve 
their financial stability but also for the overall growth of the economy. Over recent decades, India's rapid economic growth 
has led to a substantial increase in its demand for exports. Besides this, a number of the government's flagship programmes, 
including Make in India, Start-up India, Digital India, the Smart City Mission, and the Atal Mission for Rejuvenation and 
Urban Transformation, is aimed at creating immense opportunities in India. In this regard, some of the initiatives taken by 
the government to improve the economic condition of the country are mentioned below: 


· In February 2024, the Finance Ministry announced the total expenditure in Interim 2024-25 estimated at Rs. 47,65,768 
crores (US$ 571.64 billion) of which total capital expenditure is Rs. 11,11,111 crores (US$ 133.27 billion). 


· On January 22, 2024, Prime Minister Mr. Narendra Modi announced the 'Pradhan Mantri Suryodaya Yojana'. Under this 
scheme, 1 crore households will receive rooftop solar installations. 


· On September 17, 2023, Prime Minister Mr. Narendra Modi launched the Central Sector Scheme PM-VISHWAKARMA 
in New Delhi. The new scheme aims to provide recognition and comprehensive support to traditional artisans & craftsmen 
who work with their hands and basic tools. This initiative is designed to enhance the quality, scale, and reach of their 
products, as well as to integrate them with MSME value chains. 


· On August 6, 2023, Amrit Bharat Station Scheme was launched to transform and revitalize 1309 railway stations across 
the nation. This scheme envisages development of stations on a continuous basis with a long-term vision. 


· �2�Q���-�X�Q�H�����������������������W�K�H���0�L�Q�L�V�W�U�\���R�I���(�Q�Y�L�U�R�Q�P�H�Q�W�����)�R�U�H�V�W�V�����D�Q�G���&�O�L�P�D�W�H���&�K�D�Q�J�H���L�Q�W�U�R�G�X�F�H�G���W�K�H���µ�'�U�D�I�W���&�D�U�E�R�Q���&�U�H�G�L�W���7�U�D�G�L�Q�J��
�6�F�K�H�P�H�������������¶�� 


· From April 1, 2023, Foreign Trade Policy 2023 was unveiled to create an enabling ecosystem to support the philosophy of 
�µ�$�W�P�D���1�L�U�E�K�D�U���%�K�D�U�D�W�¶���D�Q�G���µ�/�R�F�D�O���J�R�H�V���*�O�R�E�D�O�¶���� 


· �7�R���H�Q�K�D�Q�F�H���,�Q�G�L�D�¶�V���P�D�Q�X�I�D�F�W�X�U�L�Q�J���F�D�S�D�E�L�O�L�W�L�H�V���E�\���L�Q�F�U�H�D�V�L�Q�J���L�Q�Y�H�V�W�P�H�Q�W���D�Q�G���S�U�R�G�X�F�W�L�R�Q���L�Q���W�K�H���V�H�F�W�R�U�����W�K�H���J�R�Y�H�U�Q�P�H�Q�W���R�I��
India has introduced the Production Linked Incentive Scheme (PLI) for Pharmaceuticals. 
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· �3�U�L�P�H���0�L�Q�L�V�W�H�U�¶�V���'�H�Y�H�O�R�S�P�H�Q�W���,�Q�L�W�L�D�W�L�Y�H���I�R�U���1�R�U�W�K-East Region (PM-DevINE) was announced in the Union Budget 2022-
23 with a financial outlay of Rs. 1,500 crores (US$ 182.35 million). 


· Prime Minister Mr. Narendra Modi has inaugurated a new food security scheme for providing free food grains to Antodaya 
Ann Yojna (AAY) & Primary Household (PHH) beneficiaries, called Pradhan Mantri Garib Kalyan Ann Yojana 
(PMGKAY) from January 1, 2023. 


· The Amrit Bharat Station scheme for Indian Railways envisages the development of stations on a continuous basis with a 
long-term vision, formulated on December 29, 2022, by the Ministry of Railways. 


· On October 7, 2022, the Department for Promotion of Industry and Internal Trade (DPIIT) launched Credit Guarantee 
Scheme for Start-ups (CGSS) aiming to provide credit guarantees up to a specified limit by start-ups, facilitated by 
Scheduled Commercial Banks, Non-Banking Financial Companies and Securities and Exchange Board of India (SEBI) 
registered Alternative Investment Funds (AIFs).  


· Telecom Technology Development Fund (TTDF) Scheme was launched in October 2022 by the Universal Service 
Obligation Fund (USOF), a body under the Department of Telecommunications. The objective is to fund R&D in rural-
specific communication technology applications and form synergies among academia, start-ups, research institutes, and 
the industry to build and develop the telecom ecosystem. 


· Home & Cooperation Minister Mr. Amit Shah laid the foundation stone and performed Bhoomi Pujan of Tanot Mandir 
Complex Project under Border Tourism Development Programme in Jaisalmer in September 2022.  


· In August 2022, Mr. Narendra Singh Tomar, Minister of Agriculture and Farmers Welfare inaugurated four new facilities 
at the Central Arid Zone Research Institute (CAZRI), which has been rendering excellent services for more than 60 years 
under the Indian Council of Agricultural Research (ICAR).  


· In August 2022, a Special Food Processing Fund of Rs. 2,000 crores (US$ 242.72 million) was set up with National Bank 
for Agriculture and Rural Development (NABARD) to provide affordable credit for investments in setting up Mega Food 
Parks (MFP) as well as processing units in the MFPs. 


· In July 2022, Deendayal Port Authority (DPA) announced plans to develop two Mega Cargo Handling Terminals on a 
Build-Operate-Transfer (BOT) basis under Public-Private Partnership (PPP) Mode at an estimated cost of Rs. 5,963 crores 
(US$ 747.64 million). 


· In July 2022, the Union Cabinet chaired by Prime Minister Mr. Narendra Modi, approved the signing of the Memorandum 
of Understanding (MoU) between India & Maldives. This MoU will provide a platform to tap the benefits of information 
technology for court digitization and can be a potential growth area for IT companies and start-ups in both countries. 


· India and Namibia entered a Memorandum of Understanding (MoU) on wildlife conservation and sustainable biodiversity 
utilization on July 20, 2022, for establishing the cheetah into the historical range in India. 


· In July 2022, the Reserve Bank of India (RBI) approved international trade settlements in Indian rupees (Rs.) to promote 
the growth of global trade with emphasis on exports from India and to support the increasing interest of the global trading 
community. 


· The Agnipath Scheme aims to develop a young and skilled armed force backed by an advanced warfare technology scheme 
by providing youth with an opportunity to serve Indian Army for a 4-year period. It is introduced by the Government of 
India on June 14, 2022. 


· In June 2022, Prime Minister Mr. Narendra Modi inaugurated and laid the foundation stone of development projects worth 
Rs. 21,000 crores (US$ 2.63 billion) at Gujarat Gaurav Abhiyan at Vadodara. 


· Mr. Rajnath Singh, Minister of Defence, launched 75 newly developed Artificial Intelligence (AI) products/technologies 
during the first-�H�Y�H�U���µ�$�,�� �L�Q���'�H�I�H�Q�F�H�¶�� ���$�,�'�H�I���� �V�\�P�S�R�V�L�X�P�� �D�Q�G���H�[�K�L�E�L�W�L�R�Q���R�U�J�D�Q�L�]�H�G���E�\�� �W�K�H���0�L�Q�L�V�W�U�\�� �R�I�� �'�H�I�H�Q�F�H���L�Q���1�H�Z��
Delhi on July 11, 2022. 


· In June 2022, Prime Minister Mr. Narendra Modi laid the foundation stone of 1,406 projects worth more than Rs. 80,000 
crores (US$ 10.01 billion) at the ground-breaking ceremony of the UP Investors Summit in Lucknow. The Projects 
encompass diverse sectors like Agriculture and Allied industries, IT and Electronics, MSME, Manufacturing, Renewable 
Energy, Pharma, Tourism, Defence & Aerospace, and Handloom & Textiles. 
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· The Indian Institute of Spices Research (IISR) under the Indian Council for Agricultural Research (ICAR) inked a 
Memorandum of Understanding (MoU) with Lysterra LLC, a Russia-based company for the commercialization of bio 
capsule, an encapsulation technology for bio-fertilization on June 30, 2022. 


· As of April 2022, India signed 13 Free Trade Agreements (FTAs) with its trading partners including major trade agreements 
like the India-UAE Comprehensive Partnership Agreement (CEPA) and the India-Australia Economic Cooperation and 
Trade Agreement (IndAus ECTA). 


· �
�0�L�V�V�L�R�Q���6�K�D�N�W�L�
���Z�D�V���D�S�S�O�L�F�D�E�O�H���Z�L�W�K���H�I�I�H�F�W���I�U�R�P���$�S�U�L�O���������������������D�L�P�H�G���D�W���V�W�U�H�Q�J�W�K�H�Q�L�Q�J���L�Q�W�H�U�Y�H�Q�W�L�R�Q�V���I�R�U���Z�R�P�H�Q�¶�V���V�D�I�H�W�\����
security, and empowerment. 


· The Union Budget of 2022-23 was presented on February 1, 2022, by the Minister for Finance & Corporate Affairs, Ms. 
Nirmala Sitharaman. The budget had four priorities PM GatiShakti, Inclusive Development, Productivity Enhancement 
and Investment, and Financing of Investments. In the Union Budget 2022-23, effective capital expenditure is expected to 
increase by 27% at Rs. 10.68 trillion (US$ 142.93 billion) to boost the economy. This will be 4.1% of the total Gross 
Domestic Production (GDP).  


· Strengthening of Pharmaceutical Industry (SPI) was launched in March 2022 by the Ministry of Chemicals & Fertilisers 
to provide credit linked capital and interest subsidy for Technology Upgradation of MSME units in pharmaceutical sector, 
as well as support of up to Rs. 20 crore (US$ 2.4 million) each for common facilities including Research centre, testing 
labs and ETPs (Effluent Treatment Plant) in Pharma Clusters, to enhance the role of MSMEs. 


· Under PM GatiShakti Master Plan, the National Highway Network will develop 25,000 km of new highways network, 
which will be worth Rs. 20,000 crores (US$ 2.67 billion). In 2022-23. Increased government expenditure is expected to 
attract private investments, with a production-linked incentive scheme providing excellent opportunities. Consistently 
proactive, graded, and measured policy support is anticipated to boost the Indian economy. 


· In February 2022, The Ministry of Social Justice & Empowerment launched the Scheme for Economic Empowerment of 
Denotified/Nomadic/Seminomadic tribal communities (DNTs) (SEED) to provide basic facilities like good quality 
coaching, and health insurance. livelihoods initiative at a community level and financial assistance for the construction of 
houses. 


· In February 2022, Minister for Finance and Corporate Affairs Ms. Nirmala Sitharaman said that productivity linked 
incentive (PLI) schemes would be extended to 14 sectors to achieve the mission of AtmaNirbhar Bharat and create 60 lakh 
jobs with an additional production capacity of Rs. 30 trillion (US$ 401.49 billion) in the next five years.  


· In the Union Budget of 2022-23, the government announced funding for the production-linked incentive (PLI) scheme for 
domestic solar cells and module manufacturing of Rs. 24,000 crores (US$ 3.21 billion). 


· In the Union Budget of 2022-23, the government announced a production-linked incentive (PLI) scheme for Bulk Drugs 
which was an investment of Rs. 2,500 crores (US$ 334.60 million). 


· In the Union Budget of 2022, Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman announced that a scheme 
for design-led manufacturing in 5G would be launched as part of the PLI scheme. 


· In September 2021, Union Cabinet approved major reforms in the telecom sector, which are expected to boost employment, 
growth, competition, and consumer interests. Key reforms include rationalization of adjusted gross revenue, rationalization 
of bank guarantees (BGs), and encouragement of spectrum sharing. 


· In the Union Budget of 2022-23, the government has allocated Rs. 44,720 crores (US$ 5.98 billion) to Bharat Sanchar 
Nigam Limited (BSNL) for capital investments in the 4G spectrum. 


· Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman allocated Rs. 650 crores (US$ 86.69 million) for the 
Deep Ocean mission that seeks to explore vast marine living and non-living resources. Department of Space (DoS) has got 
Rs. 13,700 crores (US$ 1.83 billion) in 2022-23 for several key space missions like Gaganyaan, Chandrayaan-3, and Aditya 
L-1 (sun). 


· In May 2021, the government approved the production-linked incentive (PLI) scheme for manufacturing advanced 
chemistry cell (ACC) batteries at an estimated outlay of Rs. 18,100 crores (US$ 2.44 billion); this move is expected to 
attract domestic and foreign investments worth Rs. 45,000 crores (US$ 6.07 billion). 
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· Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman announced in the Union Budget of 2022-23 that the 
Reserve Bank of India (RBI) would issue Digital Rupee using blockchain and other technologies.  


· In the Union Budget of 2022-23, Railway got an investment of Rs. 2.38 trillion (US$ 31.88 billion) and over 400 new high-
speed trains were announced. The concept of "One Station, One Product" was also introduced.  


· To boost competitiveness, Budget 2022-23 has announced reforming the 16-year-old Special Economic Zone (SEZ) act. 


· In June 2021, the RBI (Reserve Bank of India) announced that the investment limit for FPI (foreign portfolio investors) in 
the State Development Loans (SDLs) and government securities (G-secs) would persist unaffected at 2% and 6%, 
respectively, in FY22. 


· In November 2020, the Government of India announced Rs. 2.65 trillion (US$ 36 billion) stimulus package to generate job 
opportunities and provide liquidity support to various sectors such as tourism, aviation, construction, and housing. Also, 
India's cabinet approved the production-linked incentives (PLI) scheme to provide ~Rs. 2 trillion (US$ 27 billion) over 
five years to create jobs and boost production in the country. 


· Numerous foreign companies are setting up their facilities in India on account of various Government initiatives like Make 
in India and Digital India. Prime Minister of India Mr. Narendra Modi launched the Make in India initiative with an aim 
to boost the country's manufacturing sector and increase the purchasing power of the average Indian consumer, which 
would further drive demand and spur development, thus benefiting investors. The Government of India, under its Make in 
India initiative, is trying to boost the contribution made by the manufacturing sector with an aim to take it to 25% of the 
GDP from the current 17%. Besides, the government has also come up with the Digital India initiative, which focuses on 
three core components: the creation of digital infrastructure, delivering services digitally, and increasing digital literacy. 


· On January 29, 2022, the National Asset Reconstruction Company Ltd (NARCL) will acquire bad loans worth up to Rs. 
50,000 crores (US$ 6.69 billion) about 15 accounts by March 31, 2022. India Debt Resolution Co. Ltd (IDRCL) will control 
the resolution proces�V�����7�K�L�V���Z�L�O�O���F�O�H�D�Q���X�S���,�Q�G�L�D�¶�V���I�L�Q�D�Q�F�L�D�O���V�\�V�W�H�P�����K�H�O�S���I�X�H�O���O�L�T�X�L�G�L�W�\�����D�Q�G���E�R�R�V�W���W�K�H���,�Q�G�L�D�Q���H�F�R�Q�R�P�\�� 


· National Bank for Financing Infrastructure and Development (NaBFID) is a bank that will provide non-recourse 
infrastructure financing and is expected to support projects from the first quarter of FY23; it is expected to raise Rs. 4 
trillion (US$ 53.58 billion) in the next three years.  


· By November 1, 2021, India, and the United Kingdom hope to begin negotiations on a free trade agreement. The proposed 
FTA between these two countries is likely to unlock business opportunities and generate jobs. Both sides have renewed 
their commitment to boost trade in a manner that benefits all. 


· In August 2021, Prime Minister Mr. Narendra Modi announced an initiative to start a national mission to reach the US$ 
400 billion merchandise export target by FY22. 


· In August 2021, Prime Minister Mr. Narendra Modi launched a digital payment solution, e-RUPI, a contactless and cashless 
instrument for digital payments. 


· In April 2021, Dr. Ahmed Abdul Rahman Al Banna, Ambassador of the UAE to India and Founding Patron of IFIICC, 
stated that trilateral trade between India, the UAE and Israel is expected to reach US$ 110 billion by 2030. 


· India is expected to attract investment of around US$ 100 billion in developing the oil and gas infrastructure during 2019-
23. 


· The Government of India is expected to increase public health spending to 2.5% of the GDP by 2025 

ROAD AHEAD  

· In the second quarter of FY24, the growth momentum of the first quarter was sustained, and high-frequency indicators 

(HFIs) performed well in July and August of 2023. India's comparatively strong position in the external sector reflects the 
country's positive outlook for economic growth and rising employment rates. India ranked 5th in foreign direct investment 
inflows among the developed and developing nations listed for the first quarter of 2022. 


· India's economic story during the first half of the current financial year highlighted the unwavering support the government 
gave to its capital expenditure, which, in 2023-24, stood 37.4% higher than the same period last year. In the budget of 
2023-24, capital expenditure took lead by steeply increasing the capital expenditure outlay by 37.4 % in BE 2023-24 to 
Rs.10 lakh crore (US$ 120.12 billion) over Rs. 7.28 lakh crore (US$ 87.45 billion) in RE 2022-23. The ratio of revenue 
expenditure to capital outlay increased by 1.2% in the current year, signaling a clear change in favour of higher-quality 
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spending. Stronger revenue generation because of improved tax compliance, increased profitability of the company, and 
increasing economic activity also contributed to rising capital spending levels. In February 2024, the Finance Ministry 
announced the total expenditure in Interim 2024-25 estimated at Rs. 47,65,768 crores (US$ 571.64 billion) of which total 
capital expenditure is Rs. 11,11,111 crores (US$ 133.27 billion). 


· �6�L�Q�F�H���,�Q�G�L�D�¶�V���U�H�V�L�O�L�H�Q�W���J�U�R�Z�W�K���G�H�V�S�L�W�H���W�K�H���J�O�R�E�D�O���S�D�Q�G�H�P�L�F�����,�Q�G�L�D�
�V���H�[�S�R�U�W�V���F�O�L�P�E�H�G���D�W���W�K�H���V�H�F�R�Q�G-highest rate with a year-
over-year (YoY) growth of 8.39% in merchandise exports and a 29.82% growth in service exports till April 2023. With a 
reduction in port congestion, supply networks are being restored. The CPI-C inflation reduction from June 2022 already 
reflects the impact. In September 2023 (Provisional), CPI-C inflation was 5.02%, down from 7.01% in June 2022. With a 
proactive set of administrative actions by the government, flexible monetary policy, and a softening of global commodity 
prices and supply-chain bottlenecks, inflationary pressures in India look to be on the decline overall. 

Sources: https://www.ibef.org/economy/indian-economy-overview 
Note: Conversion rate used for January 2024 is Rs.1 = US$ 0.012 
 
THE TRANSPORTATION AND LOGISTICS INDUSTRY 
 
OVERVIEW 
Logistics Industry is crucial to both enterprises and the economy. In today's interconnected world, shipping and logistics are at the 
heart of the economy, acting as vital gateways for international trade and business. A nation with a strong and effective logistics 
sector offers an efficient forward and reverse flow of goods and services, which eventually translates to fast-paced growth. The 
Indian logistics industry includes all inbound and outbound components of the manufacturing and service supply chains. 
 
Significant factors that will increase the demand for India's logistics sector include the country's anticipated GDP growth of US$ 26 
trillion by fiscal year 2048 (US$ 6 trillion by 2030) and its objective to accelerate merchandise exports to US$ 1 trillion by 2030. 
This would open a huge opportunity for India's transport and logistics sector, which is expected to increase at a CAGR of 4.5% from 
2022 to 2050, reaching 15.6 trillion tonnes kilometres. The Indian transport and logistics business is expected to be around Rs. 13-
16 lakh crore (US$ 156.18-192.23 billion) in 2022. By 2030, India wants to lower its logistics expenditures from 13-14% of GDP 
to 8-10% of the GDP. It is projected that a 10% reduction in indirect logistics costs is expected to result in a 5% to 8% increase in 
exports. According to the Logistics Performance Index (LPI) of the World Bank, India has climbed six positions to reach the position 
of 38th rank out of 139 nations. The improvement is attributed to a variety of factors, including technological advancement, data-
driven decision-making, and legislative initiatives targeted at promoting world-class infrastructure. The National Logistics Policy 
(NLP) and the PM Gati Shakti programme are significant overarching policy moves taken by the central government in this area to 
deliver outcomes by 2024-25. 
 
Transportation and Logistics Landscape in India 
Transport and logistics refer to the procedures involved in the manufacture, storage, inventory, delivery, and distribution of specific 
commodities or services. The logistics sector in India was predicted to account for 14.4% of GDP in 2022. It is the primary source 
of income for more than 22 million people. The overall logistics sector in India includes 37 export promotion councils, 40 
Participating Government Agencies (PGAs), 20 government agencies, 10,000 goods, and 500 certifications. Between the financial 
years 2015-16 to 2019-20, India invested approximately US$ 10.2 trillion in the development of infrastructure. The freight 
movement in India is significantly prejudiced towards road transportation, which transports 66% of goods (in ton-kilometres). This 
is followed by rail (31%), shipping (3%), and air (1%). To facilitate cargo transportation, India has a vast network of support 
infrastructure, including 129+ inland container depots, 168+ container goods stations, and 300 m sq. ft. of warehouse capacity. The 
logistics sector in India can be divided into the following categories: 
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1. Transportation 

· Surface Transportation 

The surface transport sector is anticipated to experience the fastest growth in India's infrastructure sector, with a CAGR of more 
than 8% in 2020. Additionally, the trucking sector is very unorganised and fragmented. Less than five trucks make up the fleet of 
70% of the truck owners in the industry. Through different asset monetisation techniques and funding through Special Purpose 
Vehicles, the Ministry of Road Transport and Highways (MoRTH) is working to reach a target of over Rs. 40,000 crore (US$ 4.80 
billion) for the current financial year (2023-24). The road network in India has risen from 62.15 lakh km in FY21 to 63.73 lakh km 
by January 2023. The transportation sector can be further divided into the following categories: 

 
Source: Aviral and Indian Chamber of Commerce (ICC) 
 


· Railways 

�,�Q�G�L�D���K�D�V���W�K�H���Z�R�U�O�G�¶�V���I�R�X�U�W�K-largest rail network and accounts for the second highest percentage of goods moved in terms of volume. 
From April to September 2023, a total freight loading of 758.20 million tonnes (MT) was obtained, compared to a loading of 736.68 
MT the previous year, representing a rise of around 21.52 MT. During September 2023, Indian Railways loaded 59.70 MT of coal, 
14.29 MT of iron ore, 5.78 MT of pig iron and finished steel, 6.25 MT of cement (excluding clinker), 4.89 MT of clinker, 4.54 MT 
of foodgrains, 4.23 MT of fertiliser, 4.0 MT of mineral oil, 7.28 MT of containers, and 10.10 MT of rest of all other goods. The 
average speed of freight trains on the Dedicated Freight Corridor (DFC) will more than double with the inauguration of DFC. In 
2021, India pledged to invest Rs. 3 lakh crore (US$ 36.04 billion) in the Dedicated Freight Corridor (DFC) to build dedicated rail 
tracks and related infrastructure for the transit of goods trains. 

 
Source: Aviral and Indian Chamber of Commerce (ICC) 
 


· Waterways 

India has a 7,500 km (4,660 miles) coastline that is encircled by the sea on three sides. India has 200 minor/intermediate ports and 
12 big ports, which together, account for 65% of the country's total value and 95% of its volume of trade. The Indian coast offers a 
huge opportunity for the movement of cargo. By 2025, total cargo movement is estimated to exceed 250 MTPA. Commodities 
including petroleum, oil, lubricants, building supplies, and dry bulk cargo like cereal grains, fertiliser, steel, coal, and minerals are 
ideal for coastal transportation. On December 15th, 2021, the Government of India (GoI) pledged to invest Rs. 3-3.5 lakh crore 
(US$ 38-44 billion) across ports, shipping, and in-land waterways under the Maritime India Vision (MIV), which would help unleash 
Rs. 20,000 crore (US$ 2.40 billion) in potential annual revenue for Indian ports. Indian Government plans to replace diesel with 
electricity for at least half of the vehicles and equipment needed by the major ports by 2030 and to increase that number to 90% by 
2047. The shipping ministry wants ports to build at least one liquified natural gas (LNG) bunkering station by 2030 and electric 
vehicle charging facilities near port areas by 2025 to decrease the usage of petrol. Moreover, the major ports collectively handled a 
record-breaking 795 million tonnes of cargo in 2022-23, registering a 10.4% growth over the previous year. 
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· Airways 

Airways account for less than 2% of the total modal mix. The materials transported by air for freight movement are primarily time-
sensitive commodities such as pharmaceuticals, healthcare, electronics, etc. Airways are not recommended for non-time-sensitive 
freight movement of commodities since they are more expensive than other means of transportation. As of June 30th, 2023, the 
Regional Air Connectivity Fund Trust (RACFT) has released Viability Gap Funding (VGF) amounting to Rs. 2,729.11 crore (US$ 
333 million) to the selected airline operators for the operation of the Regional Connectivity Scheme (RCS)-UDAN (Ude Desh ka 
Aam Nagrik) Scheme. 479 routes are in operation, connecting 74 airports, including two water aerodromes, and nine heliports, 
based on the four rounds of bidding under UDAN. The Scheme has benefitted around 123 lakh passengers. 
 
2. Warehousing Industry 
A warehouse is an essential component of corporate infrastructure and one of the primary enablers in the global supply chain. the 
Indian warehousing market is predicted to reach Rs. 2,872.10 billion (US$ 34.50 billion), expanding at a CAGR of 15.64% from 
2022 to 2027. With increased demand and supply throughout the years, the Indian warehousing industry is gaining traction. The 
key players are third-party logistics (third-party logistics) and e-commerce enterprises, which are growing into tier 2 and 3 cities 
and eventually increasing their proportion of secondary marketplaces. With a market share of more than 60%, 3PL and e-commerce 
are the largest lessors of storage space. To assist this expansion, the government is building multimodal logistic parks and other 
projects that connect urban transit to railways, attracting investments from institutional funds and developers. 
 
3. Value Added / Other Services 
Value-added/other services include a variety of operations such as customs clearing, Logistics packaging, Inventory management, 
Material handling equipment, etc. 
 
Road Ahead 
The uneven distribution of modes of transport has resulted in low operational efficiency, causing the GOI to launch a number of 
logistics-specific programmes, including GatiShakti and the National Logistics Policy. These initiatives seek to improve India's 
logistics sector by making it more environmentally friendly, agile, transparent, and integrated. The logistics management regimen 
is capable of overcoming infrastructural disadvantages in the short term while providing cutting-edge competitiveness in the long 
term. Physical transporters that execute their business processes manually and offline can use various technologies such as AI, Big 
data, and IoT to improve their service and compete in an international market by delivering real-time and end-to-end connections. 
To realise the full potential of the sector, stakeholders such as service providers, customers, and the government of India must work 
and complement one another. The sector is experiencing significant infrastructural expansion, a stronger emphasis on digitalization, 
and a larger emphasis on sustainable logistics. The launch of numerous start-ups, as well as the Government's digital initiatives such 
as "Make in India," Unified Logistics Platform (ULIP), and others, are assisting in bringing greater transparency to the logistics 
sector. The digitization of work processes to enable paperless processing of paperwork and clearances, as well as improved shipment 
tracking, aids in increasing the pace of goods movement and lowering logistics costs. 
 
WAREHOUSING AND LOGISTICS SECTOR IN INDIA  
 
OVERVIEW 
The warehousing, industrial, and logistics (WIL) sectors are projected to be crucial for attaining India's vision of being a US$ 5 
trillion economy by FY25. The warehouse and logistics industry has benefited the most from the COVID-19 epidemic, increasing 
its share from 2% in 2020 to 20% in 2021. Because of the growing shift from discretionary to essential internet buying during the 
COVID-19 epidemic, the e-commerce industry became more appealing and attractive. 
The expansion of this industry is likely to be aided by a robust economy, government efforts to improve infrastructure, and a 
favourable business environment. Increasing consumerism and a huge consumer base are fostering the growth of retail and e-
commerce in India. The Indian retail sector's market size is predicted to increase at a CAGR of 9% between 2019 and 2030, totalling 
more than US$ 1.8 trillion. Large international funds and corporations have invested in warehousing developers and operators to 
grow their reach and geographical footprint, which are the sector's key differentiators. The Government of India has taken many 
initiatives to strengthen the sector's infrastructure, including the establishment of dedicated freight corridors and the extension of 
road and rail networks, to improve connectivity and decrease travel times. Another critical governmental intervention has been the 
sector's digital transformation, projects such as Digital India, Bharat Net, and the National Logistics Portal would aid in the industry's 
digitization. Furthermore, the government has announced the establishment of logistics parks and warehouses across the country to 
provide appropriate storage facilities for enterprises. The warehouse sector has grown rapidly in recent years, fuelled by the 
expansion of e-commerce, solid infrastructure, the adoption of GST, and the advent of organized retail. The recently implemented 
National Logistics Policy intends to reduce India's logistics costs from the double digits of GDP to the single digits by 2030. 
 
Overview of the Logistics Industry 
The Indian logistics industry is growing, due to a flourishing e-commerce market and technological advancement. The logistics 
sector in India is predicted to account for 14.4% of the GDP. The industry has progressed from a transportation and storage-focused 
activity to a specialised function that now encompasses end-to-end product planning and management, value-added services for 
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last-mile delivery, predictive planning, and analytics, among other things. One of the key drivers of this expansion is projected to 
be the rise of India's logistics industry, which employs 22 million people and serves as the backbone for various businesses. The 
logistics sector in India was valued at US$ 250 billion in 2021, with the market predicted to increase to an astounding US$ 380 
billion by 2025, at a healthy 10%-12% year-on-year growth rate. Moreover, the government is planning to reduce the logistics and 
supply chain cost in India from 13-14% to 10% of the GDP as per industry standards. 
The industry is crucial for the efficient movement of products and services across the nation and in the global markets. The logistics 
business is highly fragmented and has over 1,000 active participants, including major local players, worldwide industry leaders, the 
express division of the government postal service, and rising start-ups that focus on e-commerce delivery. The industry includes 
transportation, warehousing, and value-added services like packaging, labelling, and inventory management. With the advent of 
technology-driven solutions such as transportation management systems (TMS) and warehouse management systems, India's 
logistics industry has witnessed tremendous development in recent years (WMS). These solutions have assisted logistics firms in 
increasing operational efficiency, lowering costs, and improving customer service. 
As depicted in the below pie chart (left), representing the segment-wise breakup of the logistics sector in FY21. Roads have the 
largest percentage share of 73% followed by rail (18%), water (5%) and air (5%). 
The below pie chart (right) represents the fragmented structure of the Indian logistics industry. 
 

 
(Source: KPMG Report) 
 
Overview of the Warehousing Industry 
A warehouse is an essential component of corporate infrastructure and one of the primary enablers in the global supply chain. the 
Indian warehousing market is predicted to reach US$ 34.99 billion (Rs. 2,872.10 billion), expanding at a CAGR of 15.64% from 
2022 to 2027. Modern warehouse facilities and technology-driven solutions have changed the warehousing sector in India in recent 
years. With increased demand and supply throughout the years, the Indian warehousing industry is gaining traction. The key players 
are third-party logistics (third-party logistics) and e-commerce enterprises, which are growing into tier 2 and 3 cities and eventually 
increasing their proportion of secondary marketplaces. Businesses are transitioning to a hub-and-spoke model while also 
implementing technology to simplify operations, with an eye on the larger picture of ease, efficiency, and sustainability. 
Grade A warehouses are modernized buildings created specifically to meet the needs of warehouse logistics. They feature the most 
up-to-date technology, superior building materials, a prime location, and a convenient traffic interchange. Grade B objects are 
outdated buildings that must be rebuilt to satisfy modern warehouse logistics standards. 
As depicted in the below chart, India saw a 21% year-over-year increase in the total stock of Grade A and B warehouse space in the 
top eight cities in 2021. The total warehousing capacity is expected to be 287 million square feet by the end of 2021, up from 238 
million square feet the previous year. Grade A stock in India was 134 million square feet, representing a 5-year CAGR of 29.9%. 
Among the eight major cities, the three largest cities in the country, including Delhi NCR, Mumbai, and Bengaluru, contribute more 
than half of the warehousing stock. 
As demonstrated in the below pie chart, 3PL/Logistics has remained the top segment in terms of warehouse space demand for the 
last five years. Various e-commerce areas, including retail, groceries, pharmacy, and food delivery, are likely to grow substantially 
as consumers shifted their purchasing habits from offline to online. COVID-19 has increased eCommerce adoption, increasing 
demand for online delivery of both essential and non-essential commodities. While the share of manufacturing demand from the 
Auto & Ancillaries and Engineering sectors has declined during the epidemic, demand from other consumption-based sectors such 
as Retail and FMCG has increased. 
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(Source: Assocham) 
 
Key Industry Drivers 


· Government initiatives 

The government's warehousing policy focuses on creating exclusive warehousing zones through public-private partnerships in order 
to reduce transportation and logistics costs and accelerate growth. The government will invest US$ 91.38 billion (Rs. 7.5 lakh crore) 
in infrastructure, logistics development, and multi-modal connectivity in FY23. Reforms such as GST and e-way bills are fostering 
industrial growth, consolidation, and efficiency. The introduction of free trade logistics parks and warehousing zones. 


· Global manufacturing shift 

Demand for warehouse alternatives and logistics services has increased as a result of international firms relocating their 
manufacturing focus to India. The Production Linked Incentive (PLI) scheme is increasing domestic production and, as a result, 
increasing demand for industrial space and warehousing. 


· New-age startups 

The emergence of new-age tech logistics startups that are aggressively infiltrating this market and producing competing products. 
Several new businesses are entering the B2B market, driven by manufacturing. New players are introducing more technology and 
digital systems to boost productivity, resulting in overall industry growth. 


· Technology advancement 

Solutions based on modern technology are opening up chances for solution expansion throughout the entire value chain. Warehouses 
are being designed and integrated with technologies such as the Internet of Things (IoT), robotics, and artificial intelligence (AI). 


· Flourishing e-commerce 

An increase in e-commerce leads to expanded operations to meet increased demand. Consumer behaviour is changing, and they are 
demanding convenience through last-mile connectivity, ease of returns, and other value-added services. The expansion of Direct-
to-Consumer (D2C) brands demanding end-to-end logistics services. Omni-channel retailing increases the need for several 
warehouses to serve end users. 
 
Investment Trends 
Foreign corporations are actively investing in India's logistics infrastructure to capitalize on the country's strategic location, trained 
labour, and improved business environment. The development of industrial and logistics parks, as well as data centres, is a new 
bright spot on the Indian real estate heatmap. In 2022, these two segments received US$ 1.8 billion in Private Equity (PE)/ Venture 
Capitalist (VC) investments, representing a 29% increase year on year. The industry garnered investments worth US$ 1 billion (Rs. 
8,257 crore) at the beginning of 2022. The logistics and industrial industries' quarterly average investment was around 1.3 t imes 
more in 2021 than it was in 2021 when it was US$ 335.69 million (Rs. 2,755) crore. Over the last four years (2019-2022), the 
warehouse and logistics sector has received a total institutional investment of US$ 5.4 billion, with 2022 accounting for a major 
35% portion. 
Warehouse investment accounted for the second greatest percentage of institutional real estate investment in both 2021 and 2022, 
accounting for 27% and 31%, respectively, outperforming other asset classes such as residential and retail. During the four-year 
period 2019-2022, the western area of the country - led by Mumbai, Pune, and Becharji, (a tiny town in Gujarat) - witnessed the 
second-greatest institutional investment in warehousing, accounting for 35% of total investment in the industry, demonstrating the 
increased confidence that investors have in the nation's Tier II cities. 
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(Source: Federation of Indian Chambers of Commerce & Industry (FICCI)) 
 
The year 2022, in particular, had a spectacular 44% YoY increase, owing mostly to a US$ 1 billion contract between Lodha Group, 
CDPO, and Bain Capital. 

 
(Source: Federation of Indian Chambers of Commerce & Industry (FICCI)) 
 
Road Ahead 
The warehousing and logistics industry in India is a dynamic and rapidly growing sector that is expected to play an increasingly 
important role in the country's economy. Despite some challenges, the sector is well-positioned for long-term growth and presents 
exciting opportunities for investors and businesses. With the government's focus on improving infrastructure and the rise of e-
commerce, the sector is expected to be a key driver of economic growth in the country. Moreover, with the increasing adoption of 
technology and the government's push for a digital economy, there is also significant potential for logistics players to leverage data 
analytics, artificial intelligence, and machine learning to improve operational efficiency and enhance customer experience. There 
are also opportunities for foreign investment as international companies look to tap into India's growing logistics market. The 
government has made it easier for foreign companies to invest in the sector by allowing 100% foreign direct investment in logistics 
parks and warehouses. 
(Source: https://www.ibef.org/blogs/warehousing-and-logistics-sector-in-india) 
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OUR BUSINESS 
 
Some of the information contained in the following discussion, including information with respect to our plans and strategies, 
contain forward-�O�R�R�N�L�Q�J�� �V�W�D�W�H�P�H�Q�W�V�� �W�K�D�W�� �L�Q�Y�R�O�Y�H�� �U�L�V�N�V�� �D�Q�G�� �X�Q�F�H�U�W�D�L�Q�W�L�H�V���� �<�R�X�� �V�K�R�X�O�G�� �U�H�D�G�� �W�K�H�� �V�H�F�W�L�R�Q�� �³�)�R�U�Z�D�U�G-Looking 
�6�W�D�W�H�P�H�Q�W�V�´ �I�R�U�� �D�� �G�L�V�F�X�V�V�L�R�Q�� �R�I�� �W�K�H�� �U�L�V�N�V�� �D�Q�G�� �X�Q�F�H�U�W�D�L�Q�W�L�H�V�� �U�H�O�D�W�H�G�� �W�R�� �W�K�R�V�H�� �V�W�D�W�H�P�H�Q�W�V�� �D�Q�G�� �W�K�H�� �V�H�F�W�L�R�Q�� �³�5�L�V�N�� �)�D�F�W�R�U�V�´�� �I�R�U�� �D��
discussion of certain factors that may affect our business, financial condition or results of operations. Our actual results may differ 
materially from those expressed in or implied by these forward-looking statements. Our fiscal year ends on March 31 of each year, 
so all references to a particular fiscal are to the Twelve-month period that ended on March 31 of that year. In this section, a 
refe�U�H�Q�F�H���W�R���W�K�H���³�&�R�P�S�D�Q�\�´���R�U���³�Z�H�´�����³�X�V�´���R�U���³�R�X�U�´���P�H�D�Q�V���*�%���/�R�J�L�V�W�L�F�V���&�R�P�P�H�U�F�H���/�L�P�L�W�H�G���W�R�J�H�W�K�H�U���Z�L�W�K���R�X�U���6�X�E�V�L�G�L�D�U�\�����R�Q���D��
consolidated basis as on the date of this Red Herring Prospectus. 
 
The Restated Financial Information used in this section, unless otherwise stated, is derived from our Restated Financial 
Information, as restated and prepared in accordance with Indian GAAP, Companies Act and SEBI Regulations as included in this 
Red Herring Prospectus���� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �L�Q�I�R�U�P�D�W�L�R�Q�� �F�R�Q�W�D�L�Q�H�G�� �L�Q�� �W�K�H�� �V�H�F�W�L�R�Q�V�� �W�L�W�O�H�G�� �³�5�L�V�N�� �)�D�F�W�R�U�V�´�� �D�Q�G���³�5�H�V�W�D�W�H�G�� �)�L�Q�D�Q�F�L�D�O��
Informatio�Q�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H�V��20 and 148 respectively. 
 
 
BUSINESS OVERVIEW 
 
GB Logistics Commerce Limited operates across two main business verticals: logistics and trading of agricultural commodities. 
The company provides full truckload freight services for large and medium-sized enterprises, utilizing both proprietary and third-
party transportation services to manage logistics. Their offerings include regular full-truckload transportation, special handling, go 
down-to-go down transportation, delivery above ground floor, and handling out-of-delivery area shipments. With a fleet comprising 
light, heavy, closed body, and trailer trucks, GB Logistics ensures extensive domestic coverage and timely delivery. 
In addition to logistics services, GB Logistics engages in trading agricultural commodities, capitalizing on opportunities that arise 
incidentally to their logistics activities. This diversification enhances their revenue streams and supports their role in both the 
�D�J�U�L�F�X�O�W�X�U�D�O�� �D�Q�G�� �O�R�J�L�V�W�L�F�V�� �V�H�F�W�R�U�V���� �7�K�H�� �F�R�P�S�D�Q�\�¶�V�� �V�W�U�D�W�H�J�\�� �L�Q�F�O�X�G�H�V�� �P�D�U�N�H�W�� �H�[�S�D�Q�V�L�R�Q���� �R�S�H�U�D�W�L�R�Q�D�O�� �H�I�I�L�F�L�H�Q�F�\���� �W�H�F�K�Q�R�O�R�J�L�F�D�O��
integration, and specialized handling services, positioning them as a comprehensive logistics partner. By focusing on customer 
requirements and leveraging their expertise in remote and challenging deliveries, GB Logistics maintains its operations in the 
logistics landscape. 
this Red Herring Prospectus 
Our Company currently operates across two broad business verticals: 

�B Logistics 
�B Trading of Agricultural Commodities 

 
GB Logistics Commerce Limited specializes in full truckload freight services for large and medium-sized enterprises. Utilizing both 
proprietary and third-party transportation services, the company efficiently conducts logistics operations. GB Logistics Commerce 
Limited positions itself as a partner for businesses across sectors, providing comprehensive cargo movement solutions. Additionally, 
the company has a wholly owned subsidiary, GB Hospitality (India) Private Limited, engaged in a similar line of business. 
 
LOGISTICS BUSINESS OVERVIEW 
 
Services offered by the Company:  
 

1. Full Truck Load / LCV Delivery: 

· Regular Full-Truckload transportation with extensive domestic coverage. 

· Flexibility to combine our fleet with selected FTL carriers to address volume surges and urgent requirements. 

· Expert teams sourcing optimal carriers based on specific needs, performance history, equipment, and cost. 

2. Special Handling: 

· Preparation of required equipment before the arrival of shipments. 

· Attention to ensuring the efficient and timely distribution of products. 

· Full-service solutions for the handling of products. 

3. Godown to Godown Transportation: 

· Utilization of longstanding experience in warehouse logistics. 

· Expert point of contact for questions related to production logistics, facility logistics, or returns logistics. 

· Extension of services beyond the logistics center loading ramp. 

· Comprehensive value-added services tailored to customers in various industries and retail sectors. 

4. Delivery Above Ground Floor: 

· Capability to deliver goods above ground floor levels. 

· Ensuring efficient and timely delivery regardless of the floor location. 

5. ODA Deliveries: 
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· Expertise in handling Out of Delivery Area (ODA) shipments. 

· Specialized services for delivering to remote and challenging locations often refused by other courier partners. 

· Mitigating Return to Origin (RTO) occurrences and enhancing overall customer experience by reaching areas 

typically considered challenging for deliveries. 
 
Our owned fleet: 

 
 
Trucks provided by us:  
Owned Trucks 
 
Type of Transport Units Description 
Heavy Open Body Trucks 4 27 Feet 14-Wheeler Truck With 26 Ton To 31 Ton Capacity 
 
Rental Trucks 
 
Type of Transport Units* Description 
Light Open Body Trucks - 
· 14 Feet with Capacity Of 3.5 Ton To 4 Ton Capacity  


· 17 Feet with Capacity Of 5.5 Ton To 6.5 Ton Capacity  

· 19 Feet with Capacity Of 7.5 Ton To 10 Ton Capacity 

Heavy Open Body Trucks - 
· 22 Feet 10-Wheeler Truck With 16 Ton To 20 Ton Capacity  

· 24 Feet 12-Wheeler Truck With 21 Ton To 25 Ton Capacity 

· 27 Feet 14-Wheeler Truck With 26 Ton To 31 Ton Capacity 

Closed Body Truck Or Container Truck - 
· 20 Feet Single Axel (Sxl) Truck With 7.5 Ton Capacity  

· 20 Feet Multi Axel (Mxl) Truck With 16 Ton Capacity  

· 24 Feet Single Axel (Sxl) Truck With 7.5 Ton Capacity  

· 24 Feet Multi Axel (Mxl) Truck With 16 Ton Capacity  

· 32 Feet Single Axel (Sxl) Truck With 7.5 Ton Capacity  

· 32 Feet Multi Axel (Mxl) Truck With 16 Ton Capacity 

Trailer Truck - 
· Low Bed Trailer  

· Semi Bed Trailer  

· Hi Bed Trailer 

*No units of rental trucks depend on demand of the project/order. 
 
 
  
SWOT ANALYSIS 
 

Strength Weakness 
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�B Robust Fleet and Infrastructure: 
The company boasts a well-maintained and efficient fleet of 
trucks, contributing to reliable and timely delivery services. 
Strong logistics infrastructure facilitates smooth operations 
and enables the handling of large cargo volumes. 

�B Expertise and Experience: 
A highly experienced and skilled workforce with deep 
knowledge of the logistics and transportation industry. 
Well-versed management capable of making informed 
decisions and navigating challenges effectively. 

�B Strategic Partnerships: 
Strategic collaborations with third-party transportation 
services, expanding service capabilities and ensuring 
flexibility in meeting customer demands. 

�B Operational Challenges: 
Existing operational challenges may include bottlenecks in 
the supply chain, potentially affecting the reliability of 
services. 

�B Dependency on Third-Party Services: 
Overreliance on third-party services may expose the 
company to external risks, such as fluctuations in pricing or 
service disruptions. 

�B Technology Gaps: 
Possible limitations in the technology infrastructure, leading 
to inefficiencies or difficulties in adapting to emerging 
industry standards. 

�B Regulatory Compliance: 
Challenges in ensuring full compliance with evolving 
industry regulations, potentially leading to legal or 
operational issues. 
 

Opportunity Threats 

�B Market Expansion: 
Opportunities for expanding services into new geographic 
regions or untapped markets to increase market share. 

�B Adoption of New Technologies: 
Embracing cutting-edge technologies like automation, AI, 
or IoT to further improve operational efficiency and offer 
innovative solutions. 

�B Diversification of Services: 
Exploring opportunities to diversify service offerings or 
entering new sectors within the logistics industry for 
additional revenue streams. 

�B Economic Growth: 
Leveraging economic growth in target markets to stimulate 
increased demand for logistics services. 

�B Intense Competition: 
The competitive landscape poses a threat, with other 
logistics companies vying for market share and potentially 
offering similar services. 

�B Economic Factors: 
Fluctuations in fuel prices, economic downturns, or inflation 
could impact operating costs and profitability. 

�B Regulatory Changes: 
Changes in regulations governing the logistics and 
transportation industry could necessitate adjustments to 
business practices. 

�B Technological Disruptions: 
Rapid technological advancements leading to disruptions in 
traditional logistics practices, requiring adaptation to stay 
competitive. 

 
BUSINESS PROCESS 
 

 
 

1. Identification and Deal Finalization: 

· Transporter's marketing/sales representatives identify corporate business opportunities. 

· Submission of company profile and presentation on operations. 

· Execution of an annual/half-yearly rate contract with agreed-upon terms. 

2. LR (Lorry Receipt) Preparation: 

· Transporter's representative reaches the loading point specified by the corporate office (Consignor). 

· Preparation of Lorry Receipt with Consignor, POD, Consignee, and Accounts copies. 

· Copies distributed accordingly, and the driver submits the POD at the transport office. 

3. Risk and Insurance: 

· LR may be at owner's risk or carrier's risk, each with different liabilities and insurance arrangements. 

· Owner's risk involves no liability for damages or losses during transit; COF issued to the consignor for insurance 

purposes. 

· Carrier's risk makes the transporter liable for damages or loss, charging 0.2% (FOV) of the LR's specified value 

for insurance. 
4. Billing: 


· Transporter submits bills to the corporate customer along with the POD as per the agreement. 

· Payment received within the agreed credit period. 

        
Identification 

and Deal 
Finalization 

 
LR (Lorry 
Receipt) 

Preparation 
 

Risk and 
Insurance  Billing 
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TRADING BUSINESS OVERVIEW 
 
GB Logistics Commerce Limited engages in logistics operations with a strategic proximity to agriculture commodities. In instances 
where trading opportunities arise incidentally to our logistics activities, we capitalize on them to generate additional revenue and 
profit. This approach allows us to diversify revenue streams and contribute meaningfully to the agricultural and logistics sectors. 
Trading in agricultural commodities is not the main line of business of the Company. 
 
We have traded in the following commodities in the past:  
 

Product Description 

 

Chana Dal (Chickpea Lentils) 

 

Toor Dal(Pigeon Peas) 

 
Set forth below is the bifurcation of our revenue from operations: 
 
a. in terms of our product category:  

(In Lakhs) 

Particulars 

September 30, 
2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Amount In % Amount In % Amount In % Amount In % 

Trading of Agricultural Commodities 2,933.43  57.70%  7,079.10  61.22% 2,270.04 56.33% 580.22 33.66% 

Logistics 2,150.13  42.30%  4,483.38  38.78% 1,759.89 43.67% 1,143.75 66.34% 

 
b. in terms of our Top 10, Top 5, Top 3 customers: Standalone 

(In Lakhs) 

Particulars 
September 30, 2024 March 31,2024 March 31,2023 March 31,2022 

Amount In % Amount In % Amount In % Amount In % 
Top 1 Customers 1,021.67  20.10% 2,690.87 23.27% 291.42 7.23% 305.25 17.71% 
Top 3 Customers 1,825.12  69.64% 3,675.45 57.02% 839.76 20.84% 580.38 33.67% 
Top 5 Customers 1,910.37  72.89% 4,125.04 64.00% 1,314.80 32.63% 767.48 44.52% 
Top 10 Customers 2,045.49  78.05% 5,033.80 78.10% 2,185.89 54.24% 1,041.80 60.43% 
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c. in terms of our Top 10, Top 5, Top 3 customers: Consolidated 
 

Particulars 
September 30, 2024 March 31,2024 March 31,2023 March 31,2022 

Amount In % Amount In % Amount In % Amount In % 
Top 1 Customers 1,021.67  20.10% 2,690.87 23.27% 291.42 7.23% 305.25 17.71% 
Top 3 Customers 2,502.80  49.23% 7,094.24  61.36% 839.76 20.84% 580.38 33.67% 
Top 5 Customers 3,036.32  59.73% 8,032.23  69.47% 1,314.80 32.63% 767.48 44.52% 
Top 10 Customers 3,760.70  73.98% 9,260.01  80.09% 2,185.89 54.24% 1,041.80 60.43% 
 
 
d. in terms of orders from new customers and retained customers:  

(In Lakhs) 

Particulars 

September 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022 

Amount In % Amount In % Amount In % Amount In % 

New Customers  1,620.81  31.88%  7,933.57  68.61% 2,956.27 73.36% 1,558.25 90.39% 

Retained Customers 3,462.75  68.12%  3,628.91  31.39% 1,073.66 26.64% 165.72 9.61% 

 
 
e. �7�K�H�������R�I���F�R�Q�W�U�L�E�X�W�L�R�Q���R�I���R�X�U���&�R�P�S�D�Q�\�¶�V���7�R�S�������F�X�V�W�R�P�H�U�V���Y�L�V-à-vis the revenue from operations respectively as of for 

the Fiscal 2022, 2023 and 2024 is as follows:  

(In Lakhs) 

Particulars 

September 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022 

Amount In % Amount In % Amount In % Amount In % 

Customer 1 1,021.67  20.10% 2,690.87 23.27% 291.42 7.23% 305.25 17.71% 

Customer 2 972.58  19.13% 2,361.38 20.42% 274.47 6.81% 140.23 8.13% 

Customer 3 508.54  10.00% 2,041.99 17.66% 273.86 6.80% 134.91 7.83% 

Customer 4 296.75  5.84% 571.19 4.94% 256.36 6.36% 103.57 6.01% 

Customer 5 236.77  4.66% 366.80 3.17% 218.69 5.43% 83.52 4.84% 
 

f. in terms of our Top 10, Top 5, Top 3 Suppliers:  

(In Lakhs) 

Particulars 
September 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022 

Amount In % Amount In % Amount In % Amount In % 

Top 1 Suppliers 649.52  16.12% 2,004.10 17.33% 739.21 18.34% 150.30 8.72% 

Top 3 Suppliers 1863.11 51.09% 5,822.97 52.06% 1,321.38 34.21% 432.70 29.98% 

Top 5 Suppliers 2424.10 66.48% 6,960.43 62.22% 1,793.07 46.42% 597.25 41.38% 

Top 10 Suppliers 2653.80 72.78%  8,977.56  80.26% 2,479.53 64.20% 765.93 53.06% 

 
g. The % of �F�R�Q�W�U�L�E�X�W�L�R�Q���R�I���R�X�U���&�R�P�S�D�Q�\�¶�V���7�R�S�������6�X�S�S�O�L�H�U�V���Y�L�V-à-vis the revenue from operations respectively as of for 

the Fiscal 2022, 2023 and 2024 is as follows:  

(In Lakhs) 

Particulars 
September 30, 2024* Fiscal 2024 Fiscal 2023 Fiscal 2022 

Amount In % Amount In % Amount In % Amount In % 
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Supplier 1 649.52  16.12% 2,004.10 17.33% 739.21 18.34% 150.30 8.72% 

Supplier 2 608.59  15.10% 1,990.02 17.21% 305.95 7.59% 149.99 8.70% 

Supplier 3 604.99  15.01% 1,944.77 16.82% 276.22 6.85% 132.41 7.68% 

Supplier 4 481.16  11.94% 1,745.06 15.09% 246.04 6.11% 116.65 6.77% 
Supplier 5 79.83  1.98% 530.17 4.59% 225.64 5.60% 47.90 2.78% 

 
PLACE OF BUSINESS OF THE COMPANY 
 
We operate our business from the following locations: 

S. No. Description  State  Owned by  Location Status  Consideration Validity 

1 Registered 
Office 

Maharashtra  Girish Singh B-3, Saptak Plaza, 
Shivaji Nagar, Shankar 
Nagar, Nagpur, 
Maharashtra 440010 

Rent 95,614/- 20/12/2023 
to 
19/07/2026 

2 Branch Office Telangana Danam Radha Dullapally Main Road 
behind PNB Bank 
Lane, H. No. 3 
123/138A, Srinivas 
Nagar Colony, 
Kompally, Telangana 
500014 

Rent 7500/- 01/06/2024 
to 
31st May, 2025 

 
COLLABORATIONS/ TIE-UPS/ JOINT VENTURES 
 
The Company does not have any Collaboration/Tie Ups/ Joint Ventures, as on date of Draft Red Herring Prospectus. 
 
CAPACITY & CAPACITY UTILIZATION 
 
As of the date of this RHP, the Company does not presently operate any manufacturing facilities.  
 
PLANT & MACHINERY 
 
�)�R�U���G�H�W�D�L�O�V���U�H�O�D�W�H�G���W�R���R�X�U���S�O�D�Q�W���D�Q�G���P�D�F�K�L�Q�H�U�\�����N�L�Q�G�O�\���U�H�I�H�U���W�R���W�K�H���³�5�H�V�W�D�W�H�G���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q�´ on page 148 of this RHP. 
 
HUMAN RESOURCES 
 
We have a qualified and professional employee base of 39 full time employees (excluding Whole-Time Director and Key 
Managerial Personnel) as of the date of this Red Herring Prospectus. Our manpower is a prudent mix of the experienced and young 
people which gives us the dual advantage of stability and growth, execution of services within time and quality, we believe human 
capital is one of the most valuable assets of our Company as their technical know-how and skill sets position us at a competitive 
advantage over our competitors in providing some of our services. 
 
Department wise bifurcation of our employees are as under as on date of this Red Herring Prospectus: - 

Department Number of Employees 

Administration and HR  11 

Sales 20 

Marketing  2 

Finance & Accounts 3 
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Information Technology  1 

Research and Development 1 

Customer Service 1 

Total 39 

 
MARKETING 
 
Our business strategy is grounded in a comprehensive understanding of our distinctive strengths and the logistics industry landscape. 
Central to our approach is the fact that our leadership has roots in the logistics and transportation sector, providing us with invaluable 
connections within the industry. These connections are more than just contacts; they represent enduring relationships built over time 
through shared experiences and a genuine commitment to the logistics community. 
 
1. Identify Prospects: 
 


· Market Research/Study: 

· Utilize industrial directories and online customer data. 

· Leverage existing network and industry connections. 


· Market Combing/Campaigning: 

· Conduct personal visits in industrial and warehousing areas. 

· Implement cold calling strategies to connect with potential prospects. 


· Competitors Business: 

· Collect customer data from other Logistics Service Providers (LSP) and Transporters. 


· Corporate Leads: 

· Advertise and send notifications through media channels. 

· Respond to RFQs (Request for Quotations) available on online platforms and supply chain platforms. 

 
1. Conversion of Prospects to Customer: 

 

· Conduct customer meetings led by the Sales Team and Associates. 

· Share the company profile and provide a comprehensive briefing about services, network, strengths, and unique selling 

propositions (USP). 

· Present competitive lane-wise rate quotations. 

· Facilitate contract signing or annual agreement. 

· Arrange vehicle placement based on the customer's requirements and indent. 

 
2. Retail Sales: 

 

· Utilize tele-calling and conduct personal visits to connect with potential retail customers. 

· Respond to customer inquiries and queries addressed to the Sales Team or Associates. 

· Provide lane-wise rate quotations and engage in negotiation as necessary. 

· Facilitate the placement of vehicles according to the customer's requirements and indent. 

 
 
BUSINESS STRATEGY 
 
Below we have outlined a practical strategy for our operations. We are looking to expand in the market, operate efficiently, and 
keep up with the latest tech trends. We want to provide special services and add value for our clients, building long-term partnerships. 
 
1. Market Expansion and Coverage: 
 
Our primary strategy involves a targeted expansion of our market presence and coverage. We aim to solidify our position in existing 
territories while strategically entering new geographic regions. By leveraging our extensive fleet and logistics infrastructure, we 
intend to offer our comprehensive Full-Truckload (FTL) services to a broader customer base. This expansion aligns with our 
commitment to providing reliable and efficient transportation solutions, contributing to increased market share and overall growth. 
 
2. Operational Efficiency and Flexibility: 
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Optimizing operational efficiency is a cornerstone of our business strategy. We plan to enhance our flexibility by further integrating 
our fleet with selected Full-Truckload (FTL) carriers, allowing us to address volume surges and urgent requirements effectively. 
This approach ensures a nimble and adaptable operation, enabling us to respond swiftly to market demands and maintain a 
competitive edge in the dynamic logistics landscape. 
 
3. Specialized Handling and Value-Added Services: 
 
Differentiation through specialized handling and value-added services is key to our strategy. We prioritize the meticulous 
preparation of required equipment before the arrival of shipments, emphasizing attention to detail in the efficient and timely 
distribution of products. Our focus on full-service solutions, extending beyond the logistics center loading ramp, positions us as a 
comprehensive logistics partner. This strategy enhances customer satisfaction and loyalty, contributing to long-term partnerships 
with businesses across diverse industries. 
 
4. Technological Integration for Efficiency: 
 
To enhance overall operational efficiency, we are committed to embracing and integrating cutting-edge technologies within our 
logistics processes. This includes the implementation of advanced tracking systems and real-time monitoring tools, ensuring 
transparency and visibility throughout the cargo movement. By staying at the forefront of technological advancements, we aim to 
improve service delivery, streamline operations, and meet the evolving needs of our customers in an increasingly digitalized logistics 
environment. 
 
5. Focus on Remote and Challenging Deliveries: 
 
Acknowledging the significance of Out of Delivery Area (ODA) shipments, our strategy involves a targeted focus on reaching 
remote and challenging locations often refused by other logistics providers. We aim to leverage our expertise in handling ODA 
deliveries, mitigating Return to Origin (RTO) occurrences, and enhancing the overall customer experience. This specialized 
approach aligns with our commitment to providing comprehensive and reliable logistics solutions, catering to the diverse 
requirements of our clientele. 
 
INSURANCE 
 
Insurance policies purchased by our Company: 

Sr. No. Policy Number Name Of Policy 
Period of Insurance Sum Insured 

From To  

1 16030031240100000176 Commercial vehiclepackage policy 21/04/2024 20/04/2025 3475000/- 

2 16030031240100002191 
GCV Public Carrier Other Than 3 
Wheel ER 

04/01/2024 03/01/2026 3298962/- 

3 16030031240100000177 Commercial vehicle package policy 04/01/2024 20/04/2025 3475000/- 

4 16030031240100002190 
GCV Public carrier other than 3 
wheeler 

04/01/2024 03/01/2026 3298986/- 

 
INTELLECTUAL PROPERTY 
 
As on the date of this Red Herring Prospectus, following are the details of intellectual properties of the Company: 

S. No 
 

Brand Name/Logo Trademark 
Class 

Nature of 
Trademark 

and 
registration 

number 

Owner 
Date of  
Application 

Authority 
Current 
status 
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1 

Device 
�´�*�%���/�2�*�,�6�7�,�&�´ 

 

39 6143468 
GB Logistics 

Private 
Limited 

October 10, 
2023 

Trade Marks 
Registry, 

Maharashtra 
Objected 

2 

 
Word  

�´�*�%���/�R�J�L�V�W�L�F�V�´ 
 

39 6143469 
GB Logistics 

Private 
Limited 

October 10, 
2023 

Trade Marks 
Registry, 

Maharashtra 
Registered 

3 
Word 

�´�:�H���F�D�U�H���I�R�U���\�R�X�´ 
39 6143470 

GB Logistics 
Private 
Limited 

October 10, 
2023 

Trade Marks 
Registry, 

Maharashtra 
Objected 

 
OPERATIONAL SEGMENTED REVENUES  
 
For a comprehensive understanding of our operational segmented revenues, refer to �³Annexure 36 - Restated Statement of 
Segmental Reporting - Restated Financial Information�´ on page 148 of this RHP.` 
 
INDEBTEDNESS 
 
�)�R�U���G�H�W�D�L�O�V���R�I���L�Q�G�H�E�W�H�G�Q�H�V�V���S�O�H�D�V�H���U�H�I�H�U���W�R���³Statement of Financial Indebtedness�´���R�Q���S�D�J�H��150 of this Red Herring Prospectus. 
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KEY REGULATIONS AND POLICIES 
 
The following description is a summary of the relevant regulations and policies as prescribed by the GoI and other regulatory 
bodies that are applicable to our business. The information detailed below has been obtained from various legislations, including 
rules and regulations promulgated by regulatory bodies, and the bye laws of the respective local authorities that are available in 
the public domain. The regulations set out below may not be exhaustive and are merely intended to provide general information to 
the shareholders and neither designed, nor intended to substitute for professional legal advice. For details of government approvals 
�R�E�W�D�L�Q�H�G���E�\���X�V�����V�H�H���W�K�H���V�H�F�W�L�R�Q���W�L�W�O�H�G���³�*�R�Y�H�U�Q�P�H�Q�W���D�Q�G���2�W�K�H�U���$�S�S�U�R�Y�D�O�V�´���R�Q���S�D�J�H��170 of this Red Herring Prospectus. 
 
THE COMPANIES ACT 
 
The consolidation and amendment in the law relating to the Companies Act, 1956 made way to the enactment of the Companies 
Act, 2013 and rules made thereunder.  
 
The Companies Act primarily regulates the formation, financing, functioning and restructuring of Companies as separate legal 
entities. The Act provides regulatory and compliance mechanisms regarding all relevant aspects including organizational, financial 
and managerial aspects of companies. The provisions of the Act state the eligibility, procedure and execution for various functions 
of the company, the relation and action of the management and that of the shareholders. The law laid down transparency, corporate 
governance and protection of shareholders & creditors. The Companies Act plays the balancing role between these two competing 
factors, namely, management autonomy and investor protection. 
 
SEBI REGULATIONS 
 
Securities And Exchange Board of India is the regulatory body for securities market transactions including regulation of listing and 
delisting of securities. It forms various rules and regulations for the regulation of listed entities, transactions of securities, exchange 
platforms, securities market and intermediaries thereto. Apart from other rules and regulations, listed entities are mainly regulated 
by the SEBI Act, 1992, Securities Contract Regulation Act, 1956, Securities Contracts (Regulation) Rules,1957, SEBI (Issue of 
Capital and Disclosure Requirements) Regulations, 2018 and SEBI (Listing Obligations and Disclosure Requirement) Regulations, 
2015, SEBI (Substantial Acquisition of Shares and Takeover) Regulations, 2011 and SEBI (Prohibition of Insider Trading) 
Regulations, 2015. 
 
TAX RELATED REGULATIONS 
 
Income Tax Act, 1961 
Income Tax Act, 1961 is applicable to every Domestic / Foreign Company whose income is taxable under the provisions of this Act 
�R�U�� �5�X�O�H�V�� �P�D�G�H�� �X�Q�G�H�U�� �L�W�� �G�H�S�H�Q�G�L�Q�J�� �X�S�R�Q�� �L�W�V�� �³�5�H�V�L�G�H�Q�W�L�D�O�� �6�W�D�W�X�V�´�� �D�Q�G�� �³�7�\�S�H�� �R�I�� �,�Q�F�R�P�H�´�� �L�Q�Y�R�O�Y�H�G���� �8���V�� �������������� �H�Y�H�U�\�� �&�R�P�S�D�Q�\�� �L�V��
required to file its Income tax return for every Previous Year by 31st October of the Assessment Year. Other compliances like those 
relating to Tax Deduction at Source, Advance Tax, Minimum Alternative Tax and like are also required to be complied by every 
Company.  
 
Goods and Service Tax Act, 2017 
The Central Goods and Services Tax Act, 2017 is an Act to make a provision for levy and collection of tax on intra-State supply of 
goods or services or both by the Central Government and for matters connected therewith or incidental thereto. In line with CGST 
Act, each state Government has enacted State Goods and Service Tax Act for respective states. Goods and Services Tax (GST) is a 
comprehensive indirect tax on manufacture, sale and consumption of goods and services throughout India to replace taxes levied by 
the central and state governments on goods as services. This method allows GST-registered businesses to claim tax credit to the 
value of GST they paid on purchase of goods or services or both as part of their normal commercial activity. The mechanism 
provides for two level taxation of interstate and intra state transactions. When the supply of goods or services happens within a state 
called intra-state transactions, then both the CGST and SGST will be collected. Whereas if the supply of goods or services happens 
between the states called as inter-state transactions and IGST will be collected. Exports are considered as zero-rated supply and 
imports are levied the same taxes as domestic goods and services adhering to the destination based taxation principle in addition to 
the Customs Duty which has not been subsumed in the GST. 
 
Customs Act, 1962 
The provisions of the Customs Act, 1962 and rules made thereunder are applicable at the time of import of goods i.e. bringing into 
India from a place outside India or at the time of export of goods i.e. taken out of India to a place outside India. Any Company 
required to import or export any goods is first required to get it registered and obtain an IEC (Importer Exporter Code) in terms of 
provisions of the Foreign Trade Development and Regulation Act, 1992. Imported goods in India attract basic customs duty, 
additional customs duty and cesses in terms of the provisions of the Customs Act, 1962, Customs Tariff Act, 1975 and the relevant 
provisions made thereunder. The rates of basic customs duty are specified under the Customs Tariff Act 1975. Customs duty is 
calculated on the assessable value of the goods. Customs duties are administered by the Central Board of Indirect Taxes and Customs 
under the Ministry of Finance. 
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State Tax on Profession, Trades, Callings and Employment Rules, 1975 
The professional tax slabs in India are applicable to those citizens of India who are either involved in any profession or trade. The 
State Government of each State is empowered with the responsibility of structuring as well as formulating the respective professional 
tax criteria and is also required to collect funds through professional tax. The professional taxes are charged on the incomes of 
individuals, profits of business or gains in vocations. The professional tax is charged as per the List II of the Constitution. The 
professional tax is classified under various tax slabs in India. The tax payable under the State Acts by any person earning a salary 
or wage shall be deducted by his employer from the salary or wages payable to such person before such salary or wages is paid to 
him, and such employer shall, irrespective of whether such deduction has been made or not when the salary and wage is paid to 
such persons, be liable to pay tax on behalf of such person and employer has to obtain the registration from the assessing authority 
in the prescribed manner. 
 
BUSINESS/TRADE RELATED LAWS/REGULATIONS 
 
�7�K�H���(�[�S�O�R�V�L�Y�H�V���$�F�W�����������������W�K�H���³�(�[�S�O�R�V�L�Y�H�V���$�F�W�´�����D�Q�G���W�K�H���(�[�S�O�R�V�L�Y�H�V���5�X�O�H�V�����������������W�K�H���³�(�[�S�O�R�V�L�Y�H���5�X�O�H�V�´�� 
The Explosives Act is a comprehensive law which regulates by licensing for the manufacturing possession, sale, transportation, 
�H�[�S�R�U�W���D�Q�G���L�P�S�R�U�W���R�I���H�[�S�O�R�V�L�Y�H�V�����$�V���S�H�U���W�K�H���G�H�I�L�Q�L�W�L�R�Q���R�I���µ�H�[�S�O�R�V�L�Y�H�V�¶���X�Q�G�H�U���W�K�H���(�[�S�O�R�V�L�Y�H�V���$�F�W�����D�Q�\���V�X�E�V�W�D�Q�F�H�����Z�K�H�W�K�H�U���D���V�L�Qgle 
chemical compound or a mixture of substances, whether solid or liquid or gaseous, used or manufactured with a view to produce a 
practical effect by explosion or pyrotechnic effect shall fall under the Explosives Act. The Central Government may, for any part of 
India, make rules consistent with this act to regulate or prohibit, except under and in accordance with the conditions of a license 
granted as provided by those rules, the manufacture, possession, use, sale, transport, import and export of explosives, or any specified 
class of explosives. Extensive penalty provisions have been provided for manufacture, import or export, possession, usage, selling 
or transportation of explosives in contravention of the Explosives Act. In furtherance to the purpose of this Act, the Central 
Government has notified the Explosive Rules in order to regulate the manufacture, import, export, transport and possession for sale 
or use of explosives. 
 
The Warehousing (Development and Regulation) Act, 2007 
The Warehousing (Development and Regulation) Act, 2007 has come into force with effect from 25th October, 2010. The 
Government has also decided to constitute Warehousing Development and Regulatory Authority (WDRA) under the Act with effect 
from today, 26th October, 2010 with the publication of the relevant notification in the official Gazette. The introduction of a 
negotiable warehouse receipt system in the country will not only help farmers avail better credit facilities and avoid distress sale but 
will also safeguard financial institutions by mitigating risks inherent in credit extension to farmers. The pledging / collateralization 
of agricultural produce with a legal backing in the form of negotiable warehouse receipts will lead to increase in flow of credit to 
rural areas, reduce cost of credit and will spur related activities like standardization grading, packaging and insurance and in 
development of chain of quality warehouses. 
 
 
Warehousing Regulations 
Public Warehouse Licensing Regulations, 2016, the Special Warehouse (Custody and Handling of Goods) Regulations, 2016 and 
�W�K�H�� �3�U�L�Y�D�W�H�� �:�D�U�H�K�R�X�V�H�� �/�L�F�H�Q�V�L�Q�J�� �5�H�J�X�O�D�W�L�R�Q�V���� ���������� ���F�R�O�O�H�F�W�L�Y�H�O�\���� �W�K�H�� �³�:�D�U�H�K�R�X�V�L�Q�J�� �5�H�J�X�O�D�W�L�R�Q�V�´���� �J�R�Y�H�U�Q�� �W�K�H�� �L�V�V�X�H�� �R�I�� �S�X�E�O�L�F����
private and special warehouse licenses to different categories of applicants. The Warehousing Regulations stipulate the conditions 
for grant of warehouse licenses and also set out other requirements in relation to validity, surrender and transferability of the said 
licenses. 
 
Carriage by Road Act, 2007 
Carriage by Road Act, 2007 came into force on March 1, 2011 superseding the erstwhile Carriers Act, 1865. The Carriage by Road 
Rules, 2011 came into force on the same day. This Act provides for the regulation of common carriers, limiting their liability and 
declaration of value of goods delivered to them to determine their liability for loss, or damage to, such goods occasioned by their 
negligence or criminal acts, their servants or agents and for incidental matters. Carriage by Road Act 2007 does not apply to the 
Government or private carriers. No person shall engage in the business of collecting, storing, forwarding or distributing goods to be 
carried by goods carriages under a goods receipt or transporting for hire of goods from place to place by motorized transport on 
road, for all persons indiscriminately and includes a goods booking company, contractor, agent, broker, and courier agency engaged 
in the door-to-door transportation of documents, goods or articles utilizing the services of a person, either directly or indirectly, to 
carry or accompany such documents, goods or articles, but does not include the Government. As per the Carriage by Road Rules, 
2011, the liability of a common carrier for loss or damage to any consignment is limited to 10 times of the freight paid, or payable, 
provided such amount shall not exceed the value of the goods declared in the goods forwarding note. 
 
�,�Q�W�H�U�Q�D�W�L�R�Q�D�O���&�R�P�P�H�U�F�L�D�O���7�H�U�P�V�����³�,�Q�F�R�W�H�U�P�V�´�� 
Incoterms are standard trade definitions most commonly used in international sales contracts. Devised and published by the 
�,�Q�W�H�U�Q�D�W�L�R�Q�D�O���&�K�D�P�E�H�U���R�I���&�R�P�P�H�U�F�H�����³�,�&�&�´�������W�K�H�\���D�U�H���D�W���W�K�H���K�H�D�U�W���R�I���Z�R�U�O�G���W�U�D�G�H�����,�&�&���L�Q�W�U�R�G�X�F�H�G���W�K�H���I�L�U�V�W���Y�H�U�V�L�R�Q���R�I���,�Q�F�R�W�H�U�Ps in 
1936. Most contracts made after January 01, 2000 will refer to the latest edition of Incoterms, which came into force on that date. 
�7�K�H���F�R�U�U�H�F�W���U�H�I�H�U�H�Q�F�H���L�V���³�,�Q�F�R�W�H�U�P�V�����������´�����8�Q�O�H�V�V���W�K�H���S�D�U�W�L�H�V���G�H�F�L�G�H���R�W�K�H�U�Z�L�V�H�����H�D�U�O�L�H�U���Y�H�U�V�L�R�Q�V���R�I���,�Q�F�R�W�H�U�P�V��- like Incoterms 1990 
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- are still binding if incorporated in contracts that are unfulfilled and are dated before January 01, 2000. The latest version of 
Incoterms is designed to bring Incoterms in line with the latest developments in commercial practice. Correct use of Incoterms goes 
a long way to providing the legal certainty upon which mutual confidence between business partners must be based. Among the 
best-known Incoterms are EXW (Ex works), FOB (Free on Board), CIF (Cost, Insurance and Freight). DDU (Delivered Duty 
Unpaid), and CPT (Carriage Paid To). 
 
The Customs Act, 1962 and related regulations 
�7�K�H���&�X�V�W�R�P�V���$�F�W�����������������D�V���D�P�H�Q�G�H�G�������³�&�X�V�W�R�P�V���$�F�W�´�����U�H�J�X�O�D�W�H�V���L�P�S�R�U�W���R�I���J�R�R�G�V���L�Q�W�R���D�Q�G���H�[�S�R�U�W���R�I���J�R�R�G�V���I�U�R�P���,�Q�G�L�D�����)�X�U�W�K�H�U�����W�Ke 
Customs Act regulates the levy and collection of customs duty on goods imported into, or exported from India in accordance with 
t�K�H���&�X�V�W�R�P�V���7�D�U�L�I�I���$�F�W�����������������8�Q�G�H�U���W�K�H���&�X�V�W�R�P�V���$�F�W�����W�K�H���&�H�Q�W�U�D�O���%�R�D�U�G���R�I���(�[�F�L�V�H���D�Q�G���&�X�V�W�R�P�V�����³�&�%�(�&�´�����L�V���H�P�S�R�Z�H�U�H�G���W�R���D�S�S�R�L�Q�W�� 
by notification, inter alia, ports or airports as customs ports or customs airports and places as ICDs. Further, all imported goods 
unloaded in a customs area are required to remain in the custody of a person approved by the Commissioner of Customs, appointed 
under the Customs Act, until cleared for home consumption or warehoused or transhipped. The CBC can also, by notification, 
declare places to be warehousing stations. At such warehousing stations the assistant or deputy Commissioner of Customs may 
appoint public warehouses or license private warehouses. The license granted to a private warehouse is liable to be cancelled in case 
of any violation of the provisions of the Customs Act or the rules or regulations thereunder, or breach of any of the conditions of 
licenses or by giving the licensee a written notice of one month. Any importer of goods specified in the Customs Act and which 
have been entered for warehousing and assessed to duty, is required to execute a bond which is cancelled once all amounts due on 
such goods have been paid in full and the warehoused goods have been cleared for home consumption or export, as the case maybe. 
Further, the assistant/deputy Commissioner of Customs is authorized to permit any owner of any warehoused goods to carry out 
manufacture or other operations in relation to the goods stored at the warehouse, and were found necessary for development of 
domestic industry, the Central Government may exempt the imported materials consumed in such manufacture or other operations 
from the whole or part of the excess rate of duty. The warehoused goods shall be cleared for home consumption or exportation, as 
the case may be, upon presenting a bill of entry or bill of export, payment of requisite duty on the goods and obtaining a clearance 
order from the proper officer under the Customs Act. The Customs Act provides for levy of penalty and/or confiscation of, inter 
alia, prohibited or dutiable goods that are imported into or exported from an area that is not appointed as a customs port or customs 
airport or are imported or exported without payment of requisite duty. Additionally, any owner of motor vehicle is required to obtain 
written permission from the Commissioner of Customs for transhipment of imported goods by a motor vehicle, pursuant to the 
Goods Imported (Conditions of Transhipment) Regulations, 1995. 
 
�8�Q�L�I�R�U�P���&�X�V�W�R�P�V���D�Q�G���3�U�D�F�W�L�F�H���I�R�U���'�R�F�X�P�H�Q�W�D�U�\���&�U�H�G�L�W�V�����³�8�&�3�´�� 
�7�K�L�V���U�H�Y�L�V�L�R�Q���R�I���W�K�H���8�Q�L�I�R�U�P���&�X�V�W�R�P�V���D�Q�G���3�U�D�F�W�L�F�H���I�R�U���'�R�F�X�P�H�Q�W�D�U�\���&�U�H�G�L�W�V�����F�R�P�P�R�Q�O�\���F�D�O�O�H�G���³�8�&�3�´�����L�V���W�K�H���V�L�[�W�K���U�H�Y�L�V�L�R�Q���R�I���W�Ke 
rules since they were first promulgated in 1933. The UCP. 2007  Revision. ICC Publication no. 600 are rules that apply to any 
documentary credit ("credit") (including, to the extent to which they may be applicable, any standby letter of credit) when the text 
of the credit expressly indicates that it is subject to these rules. They are binding on all parties thereto unless expressly modified or 
excluded by the credit. 
 
The Indian Bills of Lading Act, 1856 
Bill of lading in hands of consignee, conclusive evidence of the shipment as against master, etc.-- Every bill of lading in the hands 
of a consignee or endorsee for valuable consideration, representing goods to have been shipped on board a vessel, shall be conclusive 
evidence of such shipment as against the master or other person signing the same, notwithstanding that such goods or some part 
thereof may not have been so shipped, unless such holder of the bill of lading shall have had actual notice at the time of receiving 
the same that the goods had not in fact been laden on board: Provided that the master or other person so signing may exonerate 
himself in respect of such misrepresentation, by showing that it was caused without any default on his part, and wholly by the fraud 
of the shipper, or of the holder, or some person under whom the holder claims. 
 
�&�R�Q�W�D�L�Q�H�U���)�U�H�L�J�K�W���6�W�D�W�L�R�Q���*�X�L�G�H�O�L�Q�H�V�����³�&�)�6�´�� 
CFS has been defined under the CFS Guidelines issued by the Ministry of Commerce, as a common user facility with public 
authority status equipped with fixed installations and offering services for handling and temporary storage of import/export laden 
and empty containers carried under customs control and with customs and other agencies competent to clear goods for home use, 
warehousing, temporary admissions, re-export, temporary storage for onward transit and outright export. Functionally CFS is a 
transit facility, which offers services for containerization of break bulk cargo and vice-versa. Some of the primary functions of CFSs 
relate to receipt and dispatch/delivery of cargo, stuffing and stripping of containers, transit operations by rail/road to and from 
serving ports, customs clearance, consolidation and desegregation of LCL cargo, temporary storage of cargo and containers, 
reworking of containers and maintenance and repair of container units. 
 
�7�K�H���&�D�U�U�L�D�J�H���E�\���$�L�U���$�F�W�����������������W�K�H���³�$�L�U���&�D�U�U�L�D�J�H���$�F�W�´�� 
The Act came into force on 15th May, 1973 and shall extend to the whole of India. The Air Carriage Act, and the rules framed 
thereunder, were enacted to regulate domestic and international carriage of passengers and goods by air. The Air Carriage Act inter 
alia sets out the liability of a consignor for all damages suffered by the carrier or the cargo freight on account of misstatements 
relating to the freight made by the consignor. The Air Carriage Act requires every consignor to provide accurate statements relating 
to the weight, dimensions, and packaging of goods while transporting a consignment by air. 






























































































































































































































































































































































































