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SECTION | +GENERAL

DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates, requires or implies, the following safishave the following meanings in this Red
Herring Prospectus. References to statutes, rules, regulations, gelelid policies will be deemed to include all amendments,
modifications or re-enactments notified thereto.

The words and expressions used but not defined in this RethdgiBnospectus will have the same meaning as assigned to such
WHUPV XQGHU WKH &RPSDQLHV $FW WKH 6HFXULBWWHV$SPYGC ([WKB @I Po ,%,RDUE
the SCRA, the Depositories Act and the rules and regulations nmeréeniler, as applicable. In case of any inconsistency between
the definitions given below and the definitions contained in the General Inffomizocument (as defined below), the definitions
given below shall prevail.

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ WHUPV IFQ DWLR® 3 PR WIDM. RPN QRN WIKHIS
32XU ,QGXVWU\" 2.H\ ,QGXVWU\ 5HIXODWLR QM FOWRD R 8 QF L A¥X WAB\N B QY G MWQHIG/ |
MateULDO 'HYHORSPHQWYV' ZLOO KDYH WKH PHDQLQJ DVFULEHG WR VXFK WHU

General Terms

Term Description

3*/&/1° 3R XU &RH Unless the context otherwise requires, refers to GB Logistics Commerce Limited, a go|
SWKH , V'V X HUJ incorporated under the Companies Act, 2013 having its registered office,aS&ptak Plazg
&RPSDQ\’ D Q { Shivaji Nagar, Nagpur-440010.

Logistics Commerce

Limited

3ZH” 3XV’~ DQG g Unless the context otherwise indicates or implies, refers to our Company togétheyur
Subsidiary, on a consolidated basis as on the date of this Red Herring Prospectus

3\RX"~ 3\RXU’" RU Prospective investors in this Issue.

Company Related Terms

Terms Description

Articles / Articles 0o Unless the context otherwise requires, refers to the Articles of Association of GB L
Association Commerce Limited, as amended from time to time.

7KH FRPPLWWHH RI WKH %RDUG RI 'LUHFWRU\W FIRQQW Y
Audit Committee accordance with Section 177 of the Companies Act, 2013 and rules made thessuhdisclose
as such in the chapter@HG S 2XU 0D Q D JHPRPHDthis Re@ HeingHProspectus.

Auditors/ Statutory Auditorr The Statutory Auditors of our Company, being NKSC & Co., Chartereduktants.

Board of Directors /| The Board of Directors of GB Logistics Commerce Limited, including all didpstitute
Board/ Director(s) Committees thereof.

The Companies Act, 2013 including provisions of the Companies Act, 195B6e textent n(

Companies Act repealed.

Company Secretary 4

Compliance Officer The Company Secretary and Compliance Officer of our Company being Payes i

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.

(TXLW\ 6KDUHV RI RXU &R P S D &ichrihlasd &ther@iBeGpekifigilin the cor

Equity Shares thereof.

Equity Shareholders Persons holding equity shares of our Company.




Group Companies

Group companies of our Company in accordance with the SEBI ICDR Regul&mmndetails,
VHH 32XU *URXS &RPSDQLHM4 EHIJLQQLQJ RQ SDJH

HUF

Hindu Undivided Family.

Indian GAAP

Generally Accepted Accounting Principles in India.

Key Managerial Personi
/Key Managerial Employe

The officer vested with executive power and the officers at the level immediately bel@wahy
of Directors as described in the chapter titled Our Management on pagé th29Red Herrin
Prospectus.

MOA [/ Memorandum
Memorandum q
Association

Memorandum of Association of GB Logistics Commerce Limited.

Non Residents

A person resident outside India, as defined under FEMA.

NRIs / Non Resident Indig|

A person outside India, as defined under FEMA and who is a citizen of IndiRenson of Indig
Origin under Foreign Exchange Management (Transfer or Issue of SdpudtyPerson Residg
Outside India) Regulations, 2000.

Person or Persons

Any individual, sole proprietorship, unincorporated association, uningzborganization, bo
corporate, corporation, Company, partnership, limited liability Compainyt, yenture, or trust
any other entity or organization validity constituted and/or incorporated inrisdigtion in whicl
it exists and operates, as the context requires.

Peer Reviewed Auditor

Being NKSC &Co., Chartered Accountants, holding a valid peer review cattifias mentiong
L General Information” RHis 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 termsegtiRtion 2(1)(pp) of th
6(%, ,&'5 5HIXODWLRQ VOubPforGoteWGraUp EEIBI L Q GLQIN3R Q S [

Registered Office

The Registered office of our company which is located at B-3, Saptak Plazgj Shiyar, Nagpu
440010.

The restated consolidated financial statements of our Company together with ddia8ylmn ¢
consolidated basis, and the restated standalone financial statements of our Compa
standalone basis, which comprises the restated statement of Assets and Liabilities for
period ended on September 30,2024 and the year ended on Mag€l2812023 & 2022 and t

gteast:ear;eednts Financ restated statements of profit and loss and the restated cash flows for yeamekidedo31, 2024
2023 & 2022 of our Company prepared in accordance with GAAP an@dhmanies Act an
restated in accordance with the SEBI (ICDR) Regulations, 2018 and the Revised Ghiokenm
Reports in Company Prospectuses (Revised 2019) issued by the Igatheiowith the schedul
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, agdmend

SEBI (LODR) Regulations

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, asegimend




SEBI (Takeove
Regulations or SEBI (SAS
Regulations

SEBI (Substantial Acquisition of Shares and Takeover) Regulations, 1997 anchgGiends
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 &sfiegistration
of the Bid cum Application Form.

Allotment/ Allot/

Allotted

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

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have beere do &e
Allotted the Equity Shares after the Basis of Allotment has been approved by thealfiss
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 oujpa®g in
terms of this Red Herring Prospectus.

Application Amount

The amount at which the Applicant makes an application for Equity Shares obuyra@y
in terms of this Red Herring Prospectus.

Application Form

The Form in terms of which the prospective investors shall applyufdeguity Shares in the|
Issue.

ASBA/ Application Supporte
by Blocked
Amount.

Applications Supported by Blocked Amount (ASBA) means an application foic8bibg to
the Issue containing an authorization to block the application money in a banknig
maintained with SCSB.

ASBA Account

A bank account maintained by an ASBA Bidder with an SCSB and specified in thie ASB
submitted by such ASBA Bidder in which funds will be blocked by such SC8ietextent o
the amount specified in the ASBA Form submitted by such ASBA Bidder and inclinded
account maintained by a UPI Bidder linked to a UPI ID, which will be blocked b$@&B
upon acceptance of the UPI Mandate Request in relation to a Bid by a UPI BiddirgH
through the UPI Mechanism

ASBA Application Location(s
Specified Cities

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

IASBA Investor/ASBA applican

Any prospective investor(s)/applicants(s) in this Issue who apply(ies)gtnrthe ASBA
process.

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

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

Basis of Allotment

The basis on which Equity Shares will be Allotted to the successful Applicants uadssub
DQG ZKLFK LV GHVFULEHG XQGHU FKDSWH U JH26/%Chis
Red Herring Prospectus.

Bid

An indication to make an offer during the Bid/Issue Period by an ASBAdBiddrsuant to
submission of the ASBA Form, or during the Anchor Investor Bigid>ate by an Anchor
Investor pursuant to submission of the Anchor Investor Application Forsubscribe to of

4



purchase the Equity Shares at a price within the Price Band, including all revision
modifications thereto as permitted under the SEBI ICDR Regulations and in tetimesRéd
+HUULQJ B3URVSHFWXV DQG WKH UHOHYDQW %Q& RX§
construed accordingly.

Bid Lot

>'@ (TXLW\ 6KDUHVY DQG LQ PXOWLSOHV RI >"@ (TXL

Bid/Issue Closing Date

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

Bid/Issue Opening Date

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

Bid/ Issue Period

Except in relation to Anchor Investors, the period between the Bid/ Isseieir@pDate and
the Bid/ Issue Closing Date, inclusive of both days, during whichppotise Bidders can
submit their Bids, including any revisions thereof in accordance with thel S8EHBR
Regulations and the terms of the Red Herring Prospectus. Provided, hahatviire Bidding
shall be kept open for a minimum of three Working Days for aflgraries of Bidders, othe
than Anchor Investor z In cases of force majeure, banking strikenitatrscircumstances, ou
Company may, in consultation with the BRLM, for reasons to be redanderiting, extend
the Bid / Issue Period for a minimum of three Working Daysjestilbo the Bid/ Issue Perio
not exceeding 10 Working Days.

Bidder

Any prospective investor who makes a Bid pursuant to the terms of tHedRiialg Prospectug
and the Bid cum Application Form and unless otherwise stated or implied, includesteaor A
Investor

Book Building Process

Book building process, as provided in Part A of Schedule XlII oSEBI ICDR Regulations,
in terms of which the Issue is being made.

Book Running Lead Manager
BRLM

The Book Running Lead Manager to the Issue, namely SKI Capital Services Limhéed ).

Cap Price

The higher end of the Price Band, subject to any revisions therete wh@h the Issue Prics
and the Anchor Investor Issue Price will not be finalized and above whi@idsowill be
accepted.

Controlling Branch

Such branch of the SCSBs which coordinate Applications under this Isstiee BYSBA
Applicants with the Registrar to the Issue and the Stock Exchange and auibtcbfis
available at http://www.sebi.gov.in, or at such other website as may be prescriB&Bby
from time to time.

Demographic Details

The demographic details of the Applicants such as their address, PAN, occupdttmmkr|
account details.




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 Appl
and a list of which is available jat_www.sebi.gd}}.in, or at such other websiteayen
prescribed by SEBI from time to time.

Designated Date

The date on which funds are transferred from the amount blocked by thes &a8Bsferred
from the ASBA Account to the Public Issue Account, as appropriate, after tleeidsdosed,
following which the Equity Shares shall be allotted/transfer to the successful Applicants

'"HVLJQDWHG ,QWH

Collectively, the members of the Syndicate, sub-syndicate or agents, SC&Bsh@athn relatio
to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAsrevlaothorised
collect Bid cum Application Forms from the relevant Bidders, in relation tostheel

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion Ityoaising ai
SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries shal
SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will bekég
upon acceptance of UPI Mandate Request by such UPI Bidder using the UPI iglag
Designated Intermediaries shall mean Syndicate, sub-syndicate/agents, Registered
CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Non-Institutional Biddessysing the UP|
Mechanism), Designated Intermediaries shall mean Syndicate, sub-syndicate/ agents, §
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 appro

Eligible NRIs

NRIs from jurisdictions outside India where it is not unlawful to makéssime or invitation
under the Issue and in relation to whom this Red Herring Prospectsties 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 undpeteChX 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, ngtiéssrthan the facs
value of Equity Shares, at or above which the Issue Price and the Anchor lissstoPrice
will be Finalized and below which no Bids will be accepted.

Issue/ Issue Size/ Initial Puk
Issue/lnitial Public Issuée/Initi
Public Offering/ IPO

3XEOLF ,VVXH Rl XS WR (TXLW\ -6KdD tily\paid bf o)
&RPSDQ\ IRU FDVK DW D SULFH RI _>"@PIX®@ RIXLWX@
6KDUH DJJUHJDWLQJ _ >"@ /DNKV FRPSULVLQHTRLWD
DJJUHJDWLQJ XS WR _ >"@ /DNKV E\ RXU &RPSDQ\

Issue Agreement

The agreement between our Company and the Book Running Leadevlgmaguant to whic
certain arrangements are agreed to in relation to the Issue.

Issue Period

The period between the Issue Opening Date and the Issue Closing Datiweénaiumth the

days during which prospective investors may submit their application.




Issue Price

The price at which the Equity Shares are being issued by our Companythiad®ed Herring
ProspectuEHLQJ _ >"@ SHU (TXLW\ 6K Déhath flly paid- FhedlE§s@eXPH
will be decided by our Company, in consultation with the Book Runningl Manager, ir
accordance with the Book Building Process on the Pricing Date and indetimesRed Herrin
Prospectus.

Issue Proceeds

Proceeds to be raised by our Company through this Issue, forfuetiadls please refer chap
titted 32EMHFWYV R1 W ROHOf thisvRétHHeBilgJRiospectus.

Listing Agreement

The equity listing agreement to be signed between our Company and the Bist Lbring
the Designated Exchange.

Market Maker

Market Makers appointed by our Company from time to time, in thie baéng SVCM
Securities Private Limited having SEBI registration number INZ000293732 whoagased
to receive or deliver the specified securities in the market making prfocesgperiod of thre
years from the date of listing of our Equity Shares or for any gééod as may be notified |
SEBI from time to time.

Market Making Agreement

The Agreement entered into between the Book Running Lead Manager, Maketand ou
Company dated August 29, 2024.

Market Maker Reservation

The Reserved Portion of 1,23,600T X LW\ 6 KDUHV R | bdath My @ak lfor Rds
DW D SULFH RI _ >"@ SHU (TXLW\ 6KDUH DJJWKLUD WLV

Mutual Fund(s)

A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations,&$§
amended from time to time.

Net Issue/ Issue

The Issue (excluding the Market Maker Reservation Portion) of 23,34,000L W\ 6 K [
10/-HDFK Rl ,V¥"X®HULQWOXGLQJ VKDUH SUHPLXP RI _ >
_>"@

Net Proceeds

The Issue Proceeds, less the Issue related expenses, received by the Compdnymation
DERXW XVH RI WKH ,VVXH 3URFHHGY DQG WRIBWWUX
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 Nev&®j200+1
of Government of India published in the Gazette of India.

Non-Institutional Applicants

All Applicants that are not Qualified Institutional Buyers or Retail Individual Investatsvaio
KDYH DSSOLHG IRU (TXLW\ 6KDUHV IRU DQ DPRXQW

OCB / Overseas Corporate Bg

A company, partnership, society or other corporate body owned direcihgicectly to the
extent of at least 60% by NRIs, including overseas trust in which not les8a¥aaf beneficial
interest is irrevocably held by NRIs directly or indirectly as defined undesigro Exchang
Management (Deposit) Regulations, 2000. OCBs are not allowed to invest in this Issue

Payment through electrol

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 Bait&d_by our
Company to receive monies from the SCSBs from the bank accouhts A8BA Applicants
on the Designated Date.

Prospectus

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

Qualified Institutional Buyers
QIBs

As defined under the SEBI ICDR Regulations, including public financial institution
specified in Section 4A of the Companies Act, scheduled commercial banks, mutlig
registered with SEBI, FIl and sub-account (other than a sub-account whichoigignf




corporate or foreign individual) registered with SEBI, multilateral and bilateral develop
financial institution, venture capital fund registered with SEBI, foreign ventuiatimyestor
registered with SEBI, state industrial development corporation, insurance corepatgred
with Insurance Regulatory and Development Authority, provident fund with minioaupus
RI_ IDNK SHQVLRQ IXQG ZLWK PN PX,H BRGSXYV
set up and managed by army, navy or air force of the Uniémd&, Insurance funds set U
and managed by the Department of Posts, India.

Refund Account

Account(s) to which monies to be refunded to the Applicants shall be transiemedhe
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 Batk#éréslssue,
at which the Refund Account for the Issue will be opened in case listitng &quity Shareg
does not occur, in this case being Axis Bank Limited.

Refunds  through electror

transfer of funds

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

Registrar/ Registrar to the Issu

Registrar to the Issue being Maashitla Securities Private Limited. For more inforplatisa
referS *HQHUDO ,QIRURDAMthiR RedrH@rri8dORIdspectus.

Regulations

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

Retail Individual Investors

Individual investors (including HUFs, in the name of Karta and Eligible NRIg) ayply for
the (TXLW\ 6KDUHV RI D YDOXH RI QRW PRUH WKDQ _

SCSB

Shall mean a Banker to an Issue registered under SEBI (Bankers to andgsisg)éns, 1994,
as amended from time to time, and which offer the service of making Applicatippergad
by Blocked Amount including blocking of bank account and a liswioifth is available on
[http://www.sebi.gov.in/cms/sebi_data/attachdocs/1480483399608.html or at dgheh
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 isteggnirthe
Issuer to act as a conduit between the Stock Exchange and NPCI in grndsi the mandat
to collect requests and / or payment instructions of the retail investors itd@thia this case
Axis Bank Limited.

Syndicate Agreement

Agreement to be entered into among the Company, the Book Running Leaddéviaand the
Syndicate Members in relation to collection of Bid cum Application Forms by thdcayed

Syndicate Members

Intermediaries (other than Book Running Lead Manager) registered with SEBI @h
permitted to accept bids, application and place orders with respect to thamgsoarry out
activities as an underwriter namely.

Syndicate or members of i
Syndicate

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

Transaction Registration Sl
TRS

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

Underwriter

Underwriter to this Issue is SKI Capital Services Lirhited.

Underwriting Agreement

The agreement dated August 29, 2024 entered into brwriter Suirpany.

Working Days

,Q DFFRUGDQFH ZLWK 5HIJXODWLRQ PPP RO\G (%P H

all days on which commercial banks in the city as specified in this Red Herrisigeletos are

open for business.

1. However, in respect of announcement of price band and bid/ Issue peoidihg day
shall mean all days, excluding Saturdays, Sundays and public holidays, icm
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commercial banks in the city as notified in the Red Herring Prospectus are op
business

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

Conventional and General Terms and Abbreviations

Fiscal/Financial
Year

Abbreviation Full Form

Alc Account

ACS Associate Company Secretary

AGM Annual General Meeting

AS Accounting Standards as issued by the Institute of Chartered Accountant®of Ind

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 timegandulations framed th¢
under
Foreign Institutional Investors (as defined under Foreign Exchange Managéemafér or Issue of

Flls Security by a Person Resident outside India) Regulations, 2000) registered witm8&Bdpplicable lawg
in India

FIPB Foreign Investment Promotion Board

F&NG Father and Natural Guardian

FY /| Period of twelve months ended March 31 of that particular year, unless othetated




GDP

Gross Domestic Product

Gol/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 ODUNHW 3DUWLFLSDQWY DQG ,QYHVWRUVY ,QWHJUDWHG 'D

Merchant Banker

Merchant Banker as defined under the Securities and Exchange BoardiaiMbrdhant Banker
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

QIiC Quarterly Income Certificate
RBI The Reserve Bank of India
ROE Return on Equity

RONW Return on Net Worth

Bn Billion
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Y 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 NPC

UPI Circulars

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

UPI ID ID created on Unified Payment Interface (UPI) for a single-window mobile paysyetem developed b
the National Payments Corporation of India (NPCI).
The request initiated by the Sponsor Bank and received by an RIl usikPthdechanism to authoris
UPI Mandat{ blocking of funds on the UPI mobile or other application equivalent tBith&mount and subsequent dek
Request of funds in case of Allotment

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transaction

VCF [/ Ventur

Capital Fund

Foreign Venture Capital Funds (as defined under the Securities and Ex@wargeof 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.

2.

3.

,Q WKH VHFWLRQ WLWOHG 30DLQ 3URYLVLRQWR@®ISWKH @PR BHHE @ét\HeRihg$ V V R
Prospectus, defined terms shall have the meaning given to such terms ectiuat; s

,Q WKH FKDSWHUV WLWOHG 36XPPDU\ RI ,VVXHQLRREXRQ SD/J HD @GR EHUN 9
respectively, of the Red Herring Prospectus, defined terms shall have#iming given to such terms in that section;

,Q WKH VHFWLRQ WLWOHG 35LVN )D20W ke Red Betrihg @Qsp€ztuisRdefiredtéirhsGhalb akkU
the meaning given to such terms in that section;

,Q WKH FKDSWHU WLWOHG Be&)ivringvdd pad&niumiser 8B of] this Rie@ Harking Frospectus, dedimesl

shall have the meaning given to such terms in that section;

,Q WKH FKDSWHU WLWOHG 20DQDJHPHQW TV GILWLR/QYY. D@ 6 GE \$XQDVD WigR V 2rSI |
on page number 153 of the Red Herring Prospectus, definedsbathdave 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 atedefttvat the restated financial
statements of our Company, prepared in accordance with the applicabiom®wef the Companies Act and Indian GAAP and
restated in accordance with SEBI (ICDR) Regulations, as stated in the reporPefeolReviewed Auditors, set out in the section
WLWOHG 3)LQDQFLDHV BWDDWAHKSP HENNME Gik\Red ReQing Praspectus. Our restated financial statements
are derived from our audited financial statements prepared in accordantadigithGAAP and the Companies Act, and have been
restated in accordance with the SEBI (ICDR) Regulations.

Our fiscal year commences oft April of each year and ends ons8March of the next year. All references to a particular fiscal
\HDU DUH WR WKH P R & Wakck Bf had YelaR 18 thisQRE&dHHEIring Prospectus, any discrepanaey table
between the total and the sums of the amounts listed are due to roundialj-@détimals have been rounded off to two decimal
points. There are significant differences between Indian GAAP, IFRS and US GAARZompany has not attempted to quantify
their impact on the financial data included herein and urges you to consutiwnwadvisors regarding such differences and their
LPSDFW RQ WKH &RPSDQ\YV ILQDQFLDO GDWD $FFRUGQALUI@EONn th RedZediig H[V
ProspectusZLOO SURYLGH PHDQLQJIXO LQIRUPDWLRQ LWRIHIQWLOHDUY LGWSHIQNEK QA
practices / Indian GAAP. Any reliance by persons not familiar with Indian accouptawices on the financial disclosures
presented in this Red Herring Prospecti§ RXOG DFFRUGLQJO\ EH OLPLWHG $Q\ SHYUIFFHQRUDJ'l
32XU %XVLQHVV" :0DQDJHPHQWTV 'LVFXVVLRQ DQOWY RO \¥YENUDIWLRQ®E DG
Red Herring ProspecttsQOHVY RWKHUZLVH LQGLFDWHG KDYH EHHQ FOOG®GRQ B MHIG VRADD
prepared in accordance with the applicable provisions of the Companiesd\ttdian GAAP and restated in accordance with
SEBI (ICDR) Regulations DV VWDWHG LQ WKH UHSRUW Rl RXU 3HH W b WReHtktetH-BarkiaiG L W |
Information © sRestated beginning on page 148 of this Red Herring Prospectus.

Currency and units of presentation

In this Red Herring ProspectusUHIHUHQFHYV WR 5XSHHV RU _ 2U ,HS5RRILFL DA B XNWR HQGE L IRC
of India. All references to $, US$, USD, U.S. $ or U.S. Dollars are to United StallassPthe official currency of the United
States of America. All references to million / Million / Mn refer to one million, whickquivalent to ten lacs or ten Lakhs, the
word Lacs / Lakhs / Lac means one hundred thousand and Cromne teaanillion and billion / bn./ Billions means one hundred
crores.

Industry and Market Data
Unless stated otherwise, industry data used throughout the Red Herring Prdsaetteen obtained or derived from industry and
government publications, publicly available information and sources.

Industry publications generally state that the information contained in such pubBdadi®ibeen obtained from publicly available
documents from various sources which are believed to be reliable bua@coatompleteness and relevance of such information
shall be subject to the disclaimers, context and underlying assumptions ebsuos. Although the industry and market data used
in this Red Herring Prospectus is reliable, the data used in these sources magdrave-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 estimatassamaptions that may prove to be incorrect. The
extent to which the industry and market data presented in this Red HerringddusdpVY PHDQLQJIXO GHSHQGV X
familiarity with, and understanding of, the methodologies used in compilingrsfiachation. There are no standard data gathering
methodologies in the industry in which our Company conducts busindssethodologies and assumptions may vary widely
among different market and industry sources. Such information invdbles uncertainties and numerous assumptions and is
subject to change based on various factors, including those discustgkifractors” on page 20.

In accordance with the SEBI ICDR RegulatiofBasis for Issue Pricé beginning on page 81 includes information relating to our
peer group companies. Such information has been derived from pubkdligtde sources specified herein.

This space has been left blank intentionally.
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FORWARD LOOKING STATEMENTS

All statements contained in this Red Herring ProspedK DW DUH QRW VWDWHPHQWY RI| KdokingRUL|
VWDWHPHQWVO $00 VWDWHPHQWY UHJDUGLQRIRREHH[BWERGG [EXQ\DEREED\O |
plans, goals and prospects are forward-looking statemeneseltorward-looking statements include statements as to our business
strategy, our revenue and profitability, and other matters discusstisiiRed Herring Prospectus regarding matters that are not
historical facts. These forward-looking statements and any otheeqiirojs contained in this Red Herring Prospectus (whether
made by us or any third party) are predictions and involve knowruaknown risks, uncertainties and other factors that may cause
our actual results, performance or achievements to be materially diffescen any future results, performance or achievements
expressed or implied by such forward-looking statements or othgcpioms.

These forwardORRNLQJ VWDWHPHQWY FDQ JHQHUDOO\ EH LOGBOQWIDLPAHG EALDRUG VI
SEHOLHYH ™ B3H[SHFW’  3ZLOO FRQWLQXH" SDQWLFLSDWH" ™ 3HVWLPDWH" 3LQW
3JRDO” 3SURMHFW’ ™ 3VKRXOG™ 3ZLOO SXUVXH DQE[SUMMYDRBAUHYSUHVVLRQV F

Important factors that could cause actual results to differ materially froexpectations include but are not limited to:
K loss of consumers;
K impact of Covid 19 pandemic or any future pandemic;
p  general economic and business conditions in the markets in which we operatéheniddal, regional and
national and international economies;
Adverse natural calamities having significant impact on regions where we are hayaugspuader implementation;
our ability to successfully implement strategy, growth and expansion platscamblogical initiatives;
our ability to respond to technological changes;
our ability to attract and retain qualified personnel;
the effect of wage pressures, seasonal hiring patterns and the time requiredatdtiaioductively utilize
new employees;
general social and political conditions in India which have an impact on ouebsgintivities or investments;
potential mergers, acquisitions restructurings and increased competition;
occurrences of natural disasters or calamities affecting the areas in which vapamat®ns;
market fluctuations and industry dynamics beyond our control;
changes in the competition landscape;
our ability to finance our business growth and obtain financing ayufable terms;
our ability to manage our growth effectively;
our ability to compete effectively, particularly in new markets and businesses;
changes in laws and regulations relating to the industry in which we operate changesnmegav policies
and regulatory actions that apply to or affect our business; and
1 developments affecting the Indian economy;
K Any adverse outcome in the legal proceedings in which we are involved.

TTETTET

TTETTETTETTTETET

For a further discussion of factors that could cause our currerst @@hexpectations and actual results to differ, please refer to
the F KD S W H Rigk BALt#VO HB@r Business DQGD*QDJIJHPHQWTV 'LVFXVVLRQ DQG $QDO\VLYV
Results of Operationsbeginning on page numbers 20, 106 and 153 respectively ofatisl®ring Prospectus.

Forward looking statements reflect views as on the date of the Red Herring Proapéctosa guarantee of future performance.
By their nature, certain market risk disclosures are only estimates and eaulatdrially different from what actually occurs
in the future. As a result, actual future gains or losses could materially diffietHiase that have been estimated. Neither our
Company / our Directors nor the Book Running Lead Managesmyoof its affiliates have any obligation to update or otherwise
revise any statements reflecting circumstances arising after the date hereofflectdhe occurrence of underlying events,
even if the underlying assumptions do not come to fruition. In acooedaith SEBI requirements, our Company and the Book
Running Lead Manager will ensure that investors in India are informethtdrial developments until such time as the listing
and trading permission is granted by the Stock Exchange(s).
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SECTION Il +SUMMARY OF THE ISSUE DOCUMENT

SUMMARY OF OUR BUSINESS

Established on December 24, 2019, by Mr. Prashant Natwarlal Lakhani, @Btit® Commerce Limited specializes in full
truckload freight services for large and medium-sized enterprises. Utilizing lopthigbary and third-party transportation services,
the company efficiently conducts logistics operations. GB Logistics Commerce Lipogétns itself as a partner for businesses
across sectors, providing comprehensive cargo movement solutiatisoAaly, the company has a wholly owned subsidiary, GB
Hospitality (India) Private Limited, engaged in a similar line of business.

JRU GHWDLOHG LQIRUPDWLRQ RQ WKH E X WHFNVIR ROHRBUIh&sECPEBEIQ \Q Q RIDERHD LSH
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 thmtogs logistics landscape, facilitating the
transportation of goods for diverse sectors. Characterized by a competitisedpa with numerous players, the industry is driven
by the growing demand for efficient and reliable cargo movement. Key factlusle the extensive road network, technological
advancements, and the integration of both owned and third-party fleets. Gaalkrch as regulatory compliance and fuel price
fluctuations impact operational dynamics. As the economy expands, the industry caetiense, adapting to changing market
dynamics and embracing innovations for enhanced efficiency and cogdiveifiess.

)RU GHWDLOHG LQIRUPDWLRQ QuIndusty”, 8 8 XIMWIUL\QS) ORHD 2Bt R QP EddRBOSspectus.

PROMOTER
7KH 3URPRWHU RI RXU &RPSDQ\ LV 3UDVKDQW PLDWLZRDQ OPOH MNK G T RW R
Promoter’ RQ S D JH 1@0xPtEdRed Herring Prospectus.

ISSUE SIZE
7KH ,VVXH VL]H FRPSULVHV RI IUHVK DVWHXHRR )RS HVREaCHXHy Bdid T of e Gokhpany
IRU FDVK DW SULFH Rl _>"@ SHU (TXLWHBKOXHWLGKOXGL @I BWHHFOLW PQRI| _>"@

OBJECTS OF THE ISSUE
Our Company proposes to utilize the Net Proceeds for the following objects:

S Particulars $PRXQW _ LQ

1 Prepayment or repayment of a portion of certain outstanding borroasagled by our 500.00
Company

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 exc@édbPthe gross proceeds of the Issue.

"(7$,/6 2) 7+( +2/',1* 2) 6(&85,7,(6 2) 3(56216 %(/21*,1* 72 (F264€$352027(5
$1' 352027 (5 *528BEFORE AND AFTER THE ISSUE:

Pre-Issue Post-Issue
S. N. Name of shareholder Yo @ Euhes @ %' of No. of equity sharegAs a %' of
Shares Issued Capital 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

For the Stub For the year ended March 31
3DUWLFXODUV _ /DNK gfg%%;’:ggg

30, 2024 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
%DVLF (DUQLQJV /RVV 3HU 6KDUH 4.41 8.48 1.34 1.67
'LOXWHG (DUQLQJV /RVV 3HU 6KDUH 441 8.48 1.34 1.67
lz\loe;:;-\)sset Value per Equity Share (Rupees) (up to September 35.82 30.98 1,801.92 1,033.33
l;lg;:\)sset Value per Equity Share (Rupees) (up to November 35.82 30.98 377 216
Total borrowings
- Long Term 463.00 11041 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. 7KH 1%$9 LV FDOFXODWHG RQ WKH EDVLV RI-IDFH YDOXH RI HDFK (TXLW\

2. As the Holding Company, GB Logistics Commerce Limited, has acdquif{®de) Subsidiary in the financial year 2023-
24, Hence, the Consolidated Financial Statements has been pregtartdg from period ended September 30, 2024,
March 31,,2024 and accordingly, there are no consolidated finastiément 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, pleaseéaef@nexure 3A of the chapter titled

Restated Financial Information” R Q S48Jfthis Red Herring Prospectus.

SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPMENTS

Nature of Criminal Statutory/ Disciplinary Action Direct and Direct and Other pending
Entity Proceedings| Regulatory By SEBI/ Stock Indirect Tax | Indirect Tax | litigations as per
Proceedings | Exchange against claims claims Materiality
Promotersinlast5| (number of (Claim Policy of Issuer
FYs Cases/ DPRXQW
Claims) Lakh)
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Company/
Issuer

By the NIL NIL NIL NIL NIL NIL
company/
issuer

Against the NIL NIL NIL NIL NIL NIL
company/
issuer

Directors

By the NIL NIL NIL NIL NIL NIL
directors

Against the NIL NIL NIL NIL NIL NIL
directors

Promoters

By the NiL NIL NIL 1 105.1* 1
promoters

Against the 6 NIL NIL 4 22.06 4
promoters

Subsidiaries

By the NIL NIL NIL NIL NIL NIL
subsidiaries

Against the NIiL NIL NIL NIL NIL NiL
subsidiaries

* /IDNK Rl UHDVVHYVVH G-W Ehpliengé by 10d_REbM&ter-Assessee before the CIT (Appeal) at NFAC

For further details, please refer to chapter tité XWVWDQGLQJ /LWLIDWLRQV onpagd/H8 ef thd@ RédY H C
Herring Prospectus.

RISK FACTORS
For details relating to risk factors, please refer to the section titled V N ) D B¥giRrihy 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 contingeilityliaiher than that mentioned in5 HVWDWHG )LQ/|
, Q1R U P D &¢ RBstated 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 mentioA&dHV WDWHG )L QD QF, laPRestaiedR U P
beginning on page 148 of this Red Herring Prospectus.
Following are the details of related party transactions for the Stub period endechBer 30, 2024 and the Fiscals 2024, 2023 and

2022:

Nature of the Transactions As at September | As at and for the|sha and for the yearl As at and for the
2024 year ended March|ended March 31,year ended March
31, 2024 2023 31, 2022

Sales of services - - 95.21 305.25
Purchases - 17.17 278.70 -
Loans taken from KMPs & their relativi

212.72 671.80 118.60 75.20
Loans given to Subsidiary - 228.49
Repayment/adjustment of loans to KM
& 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 - i i 438.54
Expenses made on behalf of |
company 36.56 - - 26.68
Payment made on behalf of the comp| - i 18.54 6.15
Interest received from subsidiary - 0.21 i i
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 - i i 0.73
Loan & Advances (Including Interest) - 211 50 i i
)Advance from customer - i i 43239

FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Promoter, meft@sPromoter Group, our Directors and their
relatives have financed the purchase by any other person of securitie€ohagpany 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

"HLIKWHG $YHUDJH

Prashant Natwarlal Lakhani

Nil

Nil

AVERAGE COST OF ACQUISITION

The average cost of acquisition per Equity Share to our Promoter as at thetbet&efl Herring Prospectus is:

Name of the Promoter and Promoter Group

No. of Shares held

Average costof SFTXLVLWLR

Prashant Natwarlal Lakhani

42,93,870

4.49

DETAILS OF PRE-ISSUE PLACEMENT

Our Company does not contemplate any issuance or placement of Equity Shatée flate 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 tham tbeskast one year.

YRU PRUH GHWD lital Btrutitid bhipa§e &nBer 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 astlyear.
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SECTION Il #RISK FACTORS

An investment in Equity Shares involves a high degree of riglspBetive investors should carefully consider all the
information in this Red Herring Prospectus, including the riskswarwrtainties described below before making an investment
in the Equity Shares.

We have described the risks and uncertainties that we believe are matariddese risks and uncertainties may not be the
only risks relevant to us, the Equity Shares, or the industwich we currently operate or propose to operate. Unless specified
or quantified in the relevant risk factor below, we are not in sitipn to quantify the financial or other implication of any of
the risks mentioned in this section. If any or a combination of tlesvfng risks actually occur, or if any of the risks that are
currently not known or deemed to be not relevant or material now acaglly or become material in the future, our business,
cash flows, prospects, financial condition and results of opematonld 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 operasiem this section in conjunction with the sections titled
32XU ,QGXVWU\" 32XU %XVLQHVV  DQG 30DQDRHPHQ@WODFLDOF X R QIGRY LLRIX
2SHUDWL pegtivély, 8sHWéll as other financial and statistical information contained inRé&és Herring Prospectus.
Unless otherwise indicated or unless the context requires otherwisegstat® Financial Information used in this section

are derived from our Restated GAAP Summary Statements. In making etmamntedecision, prospective investors must rely

on their own examination of our business and the terms of the issligling the merits and risks involved. Prospective
investors should consult their tax, financial and legal advisors atheuparticular consequences to them of an investment in
our Equity Shares.

This Red Herring Prospectus also contains forward-looking statembat involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipatétese forward-looking statements as a result

of certain factors, including butndb LPLWHG WR WKH FRQVLGHUDWLRQV GHVFULEHG EHO|
/IRRNLQJ 6WDWHPHQWYV’

Materiality

The Risk factors have been determined on the basis of their materiality, valsidieén 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

Business Related Risk

Internal

Issue Related Risk

Risk

Industry Related

External Risk

Other
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BUSINESS RELATED RISK

1. 7KH DYHUDJH SULFH HDUQLQJV 33 (© UDWIR78Iwkidddr BYE xaWé bl bé g GramumuU\ S
RI >>@ WLPHVY DW WKH KLJKHU SULFH EDQG DQG >"3JIWIHP RV MXW WKHLWR B
fluctuate based on a comparison of the P/E ratio of the listed industry peearsg¢tour Company.

7KH 3 ( UDWLR LV D FRPPRQO\ XVHG PHDVXUH RIKWHWHW HONVWMGYR QY D\@MgX URE
per share. A higher P/E ratio implies that the investors are willing to pay morecfoeamings per share, either because they
expect higher future earnings growth or because they perceive lower higher quality in the company's business. Whereas a
lower P/E ratio implies that the investors have low expectations for future eagrmgth of the company, which may reflect the
FRPSDQ\YY ZHDN SHUIRUPDQFH ZHDN FRPSHWIRNISHFWRVLWLRQ RU GHFOLQL

The average P/E ratio of the listed industry peer set, comprising VRL Logistided, Ritco Logistics Limited and Orissa Bengal
Carrier Limited, was 48.08x 2XU 3 ( UDWLR DW WKH KLJKHU SULFH ED@GNVNRPHY" @ LSFH.D DU
UDWLR DW WKH ORZHU SULFH EDQG RI _>"@ SHU (TXLW\ 6KDUH ZRXOG EH >"¢

Our P/E ratio may not be comparable to those of our listed industrggteas we operate in a different segment, have a different
business model, growth strategy, competitive position, financial performarnteisirmprofile than our peers. However, our P/E
UDWLR PD\ DOVR UHIOHFW WKH PDUNHWYfV SHUPBSWHRQ® RO XRQAQF H>GWEIEHNED WD B
our historical and projected growth rates, profitability margins, returnqaitye cash flows, dividend policy, industry outlook,
macroeconomic conditions, regulatory environment, and investor sentiment. Thdve na assurance that we will be able to
achieve or sustain the earnings growth rates or profitability levels that are impbed B/E ratio, or that the market will continue
WR YDOXH RXU VKDUHV DW VXFK D KLJRK IPXIOMIDIOCH V KIRRJXAWU ROl FWKKHD ©® DRUUN H V8 H\F
valuation of our Equity Shares declines for any reason, the price of oily Bhares 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 oorgany.

The Promoter of the Company is currently involved in recovery pdinge due to personal guarantees provided in unrelated
previous ventures. To minimize potential impacts on the Company, a rblawehslder's agreement is in place. This agreement
ensures that the Promoter maintains a separate and sufficient net worth, notgrsettadés in the Company, to responsibly manage
any liabilities from these proceedings. The Promoter has also affirmed that these &garmahtters will not materially influence
WKH &RPSDQ\YVY RSHUDWLRQV RU UHSXWDWLRQ

It is noteworthy that the Promoter maintains a positive financial reputation, evidenaddgh CIBIL score, and is not considered
a wilful defaulter. The Company itself enjoys stable relationships with varanlsiand 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 thiese faw the separation of the Promoter's
personal legal challenges from the Company's operations. As a precaution, thenZa@wontinues to monitor the situation and
remains committed to maintaining its operational integrity and financial health indepeftiee Promoter's external legal affairs.
JRU IXUWKHU GHWDLOV SO BhstaddingH ltidation R Makebab DéveldpriéentsV D@l ELBLId 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 &&mwas conducted under the belief that the transaction
was executed at fair value and on an arm's length basis. However, it is imhfmrtate that there can be no absolute assurance that
the terms of this acquisition were as favourable as they could have beer i@hslction been conducted with an independent
third-party seller.

This situation presents a risk factor in terms of the potential opporturstyand the fairness of the transaction terms. While we
have conducted due diligence to ensure that the acquisition terms are reasonabléangith market standards, the inherent
nature of dealing with a related party, in this case, our Promoter, carutcgrodmplexities and perceptions of conflict of interest.

The possibility exists that an independent seller might have offered mametaggous terms or a different valuation, which could
have impacted the overall financial investment and the subsequent return onulsigiacq

We maintain that proper valuation methods were employed, and due diligenceowdasted to ensure the fairness of the
transaction. However, the dynamics of acquiring a subsidiary from a relatedpeintas our Promoter inherently carries a degree
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of uncertainty regarding the possibility of securing better ternms fmo 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 reprodectidor brevity. For details on the property
RSHUDWHG IURP E\ WKH &RPSDQ\ DQG RWKHGEGUEBUSIhBIS ORF/HS O @ Q V QLDSRIQIHSEA/HR W
herring Prospectus.

We cannot assure you that we will be able to renew our lease in the future, mercaatly acceptable terms or at all. We also
cannot assure you that, if required to vacate our current premises, webeoallde to obtain alternative arrangements for the
premises, on commercially acceptable terms or at all. Relocation of our bugieestons may disrupt our operations and entail
substantial costs, which could have an adverse effect on our buginessects, results of operations and financial condition.
Further, the lease deeds for our properties may not be adequately regisstagdpad and consequently, may not be accepted as
evidence in a court of law and we may be required to pay penalties for inadeégomegelsty or registration.

5. There are certain pending legal proceedings involving our Company as welh@®romoter and Directors of our Company.
Any adverse outcome on such proceedings may affect our business, filarmidition and reputation.

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

Name of Entity Criminal Statutory/ Disciplinary Directand | Direct and | Other pending
Proceedings Regulatory Action By Sebi/ | Indirect Tax Indirect litigations as
Proceedings | Stock Exchange claims Tax claims | per Materiality
against (number of (Claim Policy of Issuer
Promoters in Cases/ amount in
last 5 FYs Claims) _ IDNK
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
* /IDNK RI UHDVVHYVVHG-W ehpliengi by t0d Pkb6m&ter-Assessee before the CIT (Appeal) at NFAC

JRU IXUWKHU GHWDLOV SO BhstaddingH. Itidations B Makebeb Déveldpriiéhfsy @ GELBLId this Red
Herring Prospectus.

6. Our company has not complied with certain statutory provisions of the Ganies Act. Such non-compliance may attract
penalties and other actions against our Company and its Directors which caufghct 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 Qmamy has obtained a vehicle loan from ICICI Bank in the
year 2021. However, it has not complied with the statutory requirement offitimg 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 ADjettaining to the appointment of auditors for
the period 2020-23, in the year 2023, resulting in a delayed submilkatancurred penalties.

Late Filing of ADT-1 with penalties for 2024-29. The Company filed FAIDT-1, pertaining to the appointment of auditors for
the period 2024-29, in the year 2023, resulting in a delayed submilatancurred penalties.

Non-Compliance with DPT-3 Filing Timelines
Delayed Filing of DPT-3 for the Financial Year 2022-2023 The Companylédste 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 Cdmapdilgd the DPT-3 form for the financial

year 2020-2021, but there is a discrepancy between the amountkdbaamentioned in the DPT-3 form and the figures in the
balance sheet.

Similar to the previous year, the Company has reported bank loan afigoues 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 teshiegalith the transition from
MCA Portal V2 to V3, the Company has faced difficulties in updating its new addréise BICA 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 dapeat of above, in the event of any cognizance
being taken by the concerned authorities in respect of above, penal awdiphg taken against the Company and its directors, in
which event the financials of the Company and its directors may be adverseigdaffec

7. Our Material Subsidiary has not complied with certain statutory provisioriglee Companies Act. Such non-compliance
may attract penalties and other actions against our Company and its Dirsatgrich 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 ofaditor 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 faildite &DT-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 ajsiesp 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 mbtheeevent of any cognizance being taken by the
concerned authorities in respect of above, penal actions may be talest dgg Material Subsidiary and its directors, in which
event the financials of the Material Subsidiary and its directors may be adversdigdaffec

8. Our business is dependent on the road network and our ability to utilize \ahicles in an uninterrupted manner. Any
disruptions or delays in this regard could adversely affect us and leea loss of reputation and/ or profitability.

Our business operations i.e. goods transportation business are deperdembad network. There are various factors which affect
road transport such as political unrest, bad weather conditions, natural calaedii@salrdisturbances, fatigue or exhaustion of
drivers, improper conduct of the drivers/ motormen, accidentsisitaps and third party negligence. Even though we undertake
various measures to avoid or mitigate such factors to the extent possideptthese could cause extensive damage and affect
our operations and/ or condition of our fleet and thereby increaseamntemance and operational costs. Also, any such interruption
or disruptions could cause delays in the delivery of our consignneetisir destination and/ or also cause damage to the transported
cargo. We may be held liable to pay compensation for losses incyriaar lzustomers in this regard, and/ or losses or injuries
sustained by other third parties. Further, such delays and/ or damagausaya loss of reputation. In the event that the goods to
be delivered have a short shelf life, any delay in the delivery of sugb cauld also expose us to additional losses and claims.
Although some of these risks are beyond our control, we may still be faatihe condition of such cargo and their timely delivery
and any disruptions or delays could adversely affect us and lead $8 afloeputation and/or profitability. For further details
regarding our business, pleasd U WR 32X U % X VI0Qdi ¥i¥ Red Rer8rig Pkbspectus.

9. We are significantly dependent on our freight brokers for procuring sss 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 brokerrketaross India. We are dependent on our brokers for
various critical elements of our business, including consignment bookingarketing activities. We may not be able to restrict
the ability of a former agency from competing with us following terminatifosuch arrangements. The loss of some of our key
freight brokers or a significant decrease in volume generated by oer fegight brokers could have a material adverse effect on
our results of operation and financial condition. In addition, our salemarieting capabilities may be relatively limited compared
to our competitors who may have their larger internal sales teams or dreaieial resources than us. There can be no assurance
that any marketing and sales efforts undertaken on our behalf thraugigents or otherwise will be successful or will result in
any significant revenues. In addition, we do not have complete control gudlity of service offered by our freight brokers. In
the event that any of these brokers is liable for any misrepresentationcommignication, or misuse of authority, not collecting
payments on time and fraudulent practices, we could be held liable for suoh @etsagents, 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 imashe p
We have in the past, and may in the future, experience negative cash flovepéxating, investing and financing activities. The

following table sets forth our net cash inflow/(outflow) from operatingestimg and financing activities for the periods/years
indicated:

Particulars For the Stub For the year ended March 31
Period Ended 2024 2023 2022
September 30,
2024
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 periodignificant cash outflows in the short term from
investing and financing activities, could have an adverse impact on oufl@astequirements, business operations and growth
plans. As a result, our cash flows, business, future financial performanoesattd of operations could be adversely affected. For
IXUWKHU GHWDLOV VHH 20DQDJHPHQW V 'LVFXVYHRRODN\G RIQISHWIBIY RR QVQ R

24



11. Our Company has a high geographical concentration of revenue from Maharashtra.

The Company derives a significant portion of its revenue from the statehafrdtra. This geographic concentration exposes the
Company to risks associated with regional economic, political, and environmentiiccen Any adverse developments in
Maharashtra, such as economic downturns, political instability, natural disasteegutatory changes, could have a material
adverse effect on the Company's business, financial condition, and respksaifons. Given the high dependence on this particular
region, any significant disruption within Maharashtra could lead to a substantial steane@venue 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 Ministi@orporate Affairs.

Our director, Prashant Natwarlal Lakhani has previously faced regulatory actitwe Bjinistry of Corporate Affairs. He was
disqualified under section 164(2) of the Companies Act due to the failoeengdanies where he was a director to file financial
statements or annual returns for three consecutive years. Howevergthadificstion has been rectified, and as of the date of this
Red Herring Prospectus, Prashant Natwarlal Lakhani is eligible to serve as a directoBoard.

13. The current geographic concentration of our operations creates an exposure to Egxaiomies, regional downturns and
severe weather or other catastrophic occurrences.

The majority of the Company's operations are in Maharashtra, which expesgsrtipany to regional vulnerabilities. Adverse
changes and events that may impact our operations may include disruptionmagtructure and services (such as supplies,
transportation and utilities for our facilities), significant natural disasters anamada-ncidents, political agitations and workforce
disruptions, as well as changes in the general economic conditions, the rggeh@iosnment and local government policies. In
particular, incidents of fire, damage to, or inability to access, our faciitiear suppliers, or other issues preventing the normal
operation of those facilities could hinder the distribution of our productsekier, 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 cannotyassina we will be able to effectively manage
any potential losses arising from any such events, which may adverselyoaffénisiness, cash flows, financial condition and
results of operations. Any inability to obtain sufficient quantities of raw matgtthke requisite quality in a timely manner and at
DFFHSWDEOH SULFHV RU D VORZGRZQ VKXWSRUZDWLR QY VIUXG \8 HRERUIFCV Y F K
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 theahQmtaber, November, and December. During
these months, which coincide with various holidays and festive seasonss theable decrease in sales. This seasonal trend can
meaningfully impact our revenue and cash flow during this period. Asutyour 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 kesgaruers do not renew their agreements with
us, or expand the scope of services, we provide to them, or if our long+edationships with our key customers are impaired
or terminated, our business, financial condition, results of operations anchdd@ws could be adversely impacted.

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

Non-renewal or termination of these long-term agreements could leadddemsand significant loss of revenue. Such events might
not only impact our immediate financial condition but also our projected tash &nd operational plans. The loss of a major
customer or a reduction in business from such customers could also necassiatgcturing of our operations, potentially leading
to increased costs and inefficiencies.

Moreover, our reputation in the market could be affected by the loksyofustomers, potentially influencing future contract

negotiations and business opportunities. The perception of our conagaayreliable and stable service provider could be

compromised, impacting our ability to attract new business or negotiate faleotaans.

16. 2XU &RPSDQ\TV EXVLQHVYV UHTXLUHV VHYHUDO UMRXRXEDWDRQ\ MQ 6 HRQ/ K'Y @H,
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 operabngitiess. It is subject to a number of transportation
laws and regulations which are liable to change in accordance with new legislation datbmgguitiatives. Our Company is
required to comply with various regulations in connection with restrictions whietifg the actual weight to be carried by our
vehicles, permissible emission limits or restrictions on the age of vehicles operating withiim states of India. Many of these
approvals require renewal from time to time. Though the application for rentesdbting licenses/approvals will be made to the
respective authorities as and when required, there can be no assurance that the awtflevdaty will renew any of such
licenses/approvals. If our company does not receive the requisite approvals/licensggerations may be adversely affected.
Further, these permits, licenses and approvals are subject to several conditionsrano fadbere to such conditions may lead to
cancellation, revocation or suspension of relevant permits, licenses andéadgpCancellation and / or failure to renew, maintain
RU REWDLQ WKH UHTXLUHG SHUPLWYV OLFHQ@HM RX W &8P RiHRstid MED hleid/ X O
PDWHULDO LPSDFW RQ RXU EXVLQHVV )RU IXS@WKBYHGHN BUOW RJ WKiHidK D $ W
DQG 2WKHU $SSUR(Y® iy ReR RerBrg Prospectus.

17. We have not received or applied for certain government approvals material to cginbss.

Our Company and our Material Subsidiary are currently in the procemssafing regulatory compliance for our operations in
Chhattisgarh. We are yet to receive a Trade License for which we have alpeédg.a&-urthermore, 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 applioatibe Shop and Establishment License represent
potential risks to our operational compliance and legal standing in ChhattiSgartielay in obtaining the Trade License may limit
our ability to fully operationalize our business plans in this regionnpatly affecting our service offerings and market expansion
goals. Moreover, not applying for the Shop and Establishment Licesss paisk 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 ouRPé@emwed Auditors.

The Company's Restated Financial Statements contain adjustments made by peer-revidoved Thebse adjustments, which
differ from the initially audited financials. Such revisions could lead to a charige perception of the Company's financial health
and operational efficiency. To gain a comprehensive understanding of thesenadits and their implications, refer to Annexure
3A of the Restated Consolidated Financial Statements on page 148 of this Red Pfespegtus.

19. We have applied for registration of our logo but do not own the tradekiagally as on date. We may be unable to adequately
protect our intellectual property. Furthermore, we may be subject to claims alledirepach of third party intellectual
property rights.

We have applied for registration of our logo under the provisibtieeoTrademarks Act, 1999 and do not own the trademark as on
date. The application is currently objected before the Registrar of Traderarksch, we do not enjoy the statutory protections
accorded to a registered trademark as on date. There can be no assatameavith be able to register the trademark for the logo
in future or that third parties will not infringe our intellectual property, cgudaamage to our business prospects, reputation and
goodwill. Further, we cannot assure you that any application for registratiamr tfademark in future by our Company will be
granted by the relevant authorities in a timely manner or at all. Our effontstéztpour intellectual property may not be adequate
and may lead to erosion of our business value and our operations eadadrsely affected. We may need to litigate in order to
determine the validity of such claims and the scope of the proprietary righttseo$. Any such litigation could be time consuming
and costly and the outcome cannot be guaranteed. We may not bedetéxt@ny unauthorized use or take appropriate and timely
steps to enforce or protect our intellectual property. For further details, pléastorthe 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 lossipfoene 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 ardethils of contribution of our top 1,3,5 and 10 customers to
our total revenue from operations for the stub period ended Sept&8Mb2024 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, 2024March 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

September 30,March 31,2024 March 31,2023 March 31,2022
Particulars 2024

Amount | In % IAmount 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 standardsngrcompetition and any changes in the demand for our
services by any of these customers may adversely affect our ability to retairvtie cannot assure that we shall generate the same
guantum of business, at all, from these customers, and loss of bfinessie or more of them may adversely affect our revenues
and profitability. However, the composition and revenues generated from theseargstaght change as we continue to add new
customers in the normal course of business.

21. Any customer dispute regarding our performance or workmanship naayount in delay or withholding of payment to us
and may adversely affect our business.

Our Company provides logistics services to our customers according teetherements. As transportation service providers, our
primary competence is the ability to provide timely deliveries and services, foeimgr able to exploit the benefits of economies

of scale and credit shortage in the industry. In case that our sefrtiaegportation does not fulfill the requirements of our customer
which may lead to dissatisfaction and further consequences including cudismge regarding our performance or workmanship
and the customer may delay or withhold payment to us, which may result in matdfedijng our business.

22. Employee misconduct, errors or fraud could expose us to business ror losses that could adversely affect our business
prospects, results of operations and financial condition.

Employee misconduct, errors or frauds could expose us to busisiess®r losses, including regulatory sanctions, penalties and
serious harm to our reputation. Such employee misconduct includes bresatturity requirements, misappropriation of funds,
hiding unauthorized activities, failure to observe our stringent operationaastigrahd processes, and improper use of confidential
information. It is not always possible to detect or deter such miscorahetthe precautions we take to prevent and detect such
misconduct may not be effective. In addition, losses caused on aoda@mployee misconduct or misappropriation of petty cash
expenses and advances may not be recoverable, which may result in writsuaffi @mounts and thereby adversely affecting our
results of operations. Our employees may also commit errors that could sshifectaims and proceedings for alleged negligence,
as well as regulatory actions in which case, our reputation, business prosgsedts of operations and financial condition could
be adversely affected.

23. Trade Receivables form a substantial part of our current assets. Faitorenanage 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 cust@uetsisiness is working capital intensive and hence, trade
receivables form a substantial part of our current assets thereby affectoaylete cycle completely. The results of operations
of our business are dependent on our ability to effectively manageaole receivables and receive their payments on time. To
effectively manage our trade receivables, we must be able to accurately evaluate the créditssatiour customers and ensure
that suitable terms and conditions are given to them in order to enswentinued relationship with them. However, if we fail to
accurately evaluate the credit worthiness of our customers, it may lead to badidiys in recoveries and / or write-offs which
could lead to a liquidity crunch, thereby adversely affecting our busindseeanlts of operations. A liquidity crunch may also
result in increased working capital borrowings and, consequently, highecdinast which will adversely impact our profitability.

24. Our Company has unsecured loans, which are repayable on demang. demand from lenders for repayment of such
unsecured loans, may adversely affect our business operationsiaaddial condition of the Company.

Our Company has availed unsecured loans from our Promoter, PromoterdaiDirectors that are repayable on demand and
may be recalled by the relevant lender at any time. Any such unexpectedddesnatcelerated payment may have a material
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adverse effect on the business of, cash flow and financial conditidche @ompany. For further information on the Financial
Indebtedness please refer to the chapter titled " Financial Indebtedness" beginragg @Ag of this Red Herring Prospectus.

25. Our inability to pass on any increase in operating expenses, particularly fusts;do our customers which may adversely
affect our business and results of operations.

Fuel costs, toll charges and lorry hire charges represent some of our peagiing costs and an increase in such costs or inability
to pass on such an increase to our customers will adversely affeesolis of operations. In particular, the cost of fuel has increased
in recent times and it fluctuates significantly due to various factors beyermotiol, including, international prices of crude oil
and petroleum products, global and regional demand and supply condigapslitical uncertainties, import cost of crude oll,
government policies and regulations and availability of alternative fuels. In recent timessttof fuel has been fluctuating as the
government has allowed the public-sector oil marketing companies to decide thefaebtaily as against the previous system
for auto fuel in this context. Although in our contracts with few of austomers, we have price variation/diesel variation clause
wherein the transportation rates are linked and adjusted to the fluctuation in thefptiesel beyond a certain level during the
contract, a part of the fluctuation is to be borne by our Comp#myever, historically we have generally been able to pass on any
increase in the cost of fuel or other operating costs to the customerdtiprenigdic increase in our freight rates, there can be no
assurance that we will be able to pass on any such increase in the futureustomers either wholly or in part, and our profitability
and results of operations may be adversely affected as a result of that. Burti@mmpany might not be able to accurately gauge
or predict the volatility and trends in the movements of the cost of fuehwnay 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 vehitlay adversely affect our business and
results of operations.

As the age of our fleet increases, we expect maintenance costs related to tualedancrease. We may also acquire new vehicles

to expand our business or to manage operational efficiencies and reducd pwEtgenance. Unless we continue to expand and
upgrade our fleet of goods transportation vehicles and acquire such vehictearaercially favourable terms, our aging fleet may
UHVXOW LQ LQFUHDVHG RSHUDWLQJ DQG P DL QSMH@I/GIFBIHA R M W2 Xy 86 p Q-
106 of this Red Herring Prospectus.

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

Our company has a history of delayed payments and contributions to@@ods and Services Tax, Employee State Insurance,
Employee Provident Fund, and Advance Tax, resulting in the impositioteoést and penalties on these amounts. However, as of
the date of filing of this Red Herring Prospectus, there are no pendingrdiledayed statutory payments.

While we have taken corrective measures and established systems to addrese thiglisding the appointment of a dedicated
professional to oversee timely payments, the past delays in meeting statligationts pose a risk. Future delays or lapses in
compliance with regulatory authorities' requirements could result in financial penalties, |bgalea and damage to our
reputation.

28. Claims relating to loss or damage to cargo, personal injury claim®ther operating risks that are not adequately insured
may adversely affect our business, results of operations and findr@adition.

Our business is subject to various risks inherent in the goods tratgpoindustry, including potential liabilities towards our
customers which could result from, among other circumstances, damaggeoyearising from accidents or incidents involving
vehicles operated by us. In our goods transportation business, we maobecketo claims related to cargo loss, theft and damage,
property and casualty losses and general liabilities from our customéhe éwent of any damage or loss of goods, we may be
required to compensate our customers. While we endeavour to recohdpsses, as well as related losses of freight through
auctioning the damaged goods or recovery from the truckers, thebe canassurance that we will fully or partially recover any
such losses. Furthermore, any accident or incident involving our vehicleglaiotes hired by us, even if we are fully insured or
held not to be liable, could negatively affect our goodwill among custoamershe public and could significantly affect the cost
and availability of insurance in the future. To the extent that anyuninbured 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, therepgseig us to the risks associated with the
transportation of goods in violation of applicable regulations.

We transport various goods as part of our goods transportatioressisother than goods that are classified as hazardous or illegal.
While we obtain a declaration from the customer regarding the contents of tHeapdrite value, we do not independently verify
its contents. We also do not have any equipment to enable us to venfyr @bnsignments prior to loading in our vehicles.
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Accordingly, we are unable to guarantee that these freight do not contain argohazarillegal goods. In such circumstances, our
vehicles may be confiscated, which could in turn, adversely affect our opewimnsputation.

30. We are dependent on various third parties for the adequate and timely gug@quipment and maintenance of our vehicles,
and any delays or increase in costs related thereto may adversely affect sindss.

We are dependent upon suppliers and other persons for sdiyahicle related equipment and maintenance and/ or servicing of
the vehicles. There can be no assurance that such suppliers will continue to scippitedcles related equipment, spares, tyres or

other materials in quantities or prices that are commercially acceptable to us dharah.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 deliveatigsto which we could be liable
to claims by customers, suffer adverse publicity and may incur substantisiscas 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 critited tiperations of our customers' business. Any
failure or defect in services could result in a claim against us for substantialeamegardless of our responsibility for such a
failure or defect. In our contracts, we have commitments for safe and timely delivkeycargo. Any failure to meet the scheduled
timelines set by our customers or loss or damage to cargo may leacttstmers raising claims against us. Although we attempt
to limit our contractual liability for all damages, including consequential damagesgderirgnour services, we cannot be assured
that the limitations on liability we provide for in our service contracts will be eeédnle 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 materialrdazeshich may adversely affect our business,
results of operations and financial condition.

We believe that the insurance coverage maintained, would reasonably cover allrigksredsociated with the operation of our
business, however, there can be no assurance that any claim under #reapaolicies maintained by us will be met fully, in part
or on time. In the event, we suffer loss or damage that is not coveneslipgnce or exceeds our insurance coverage, our results of
operations and cash flow may be adversely affected. Further, our @pmpaquired to renew these insurance policies from time
to time and in the event, we fail to renew the insurance policies within the time perioébpEBtthe respective insurance policies

or not obtain at all, our Company may face significant uninsured lossms. Gompany suffers a large uninsured loss or if any
insured loss significantly exceeds our insurance coverage, our budinassial condition and results of operations may be
adversely affected.

33. We face intense competition since our Company operates in a highly competitive igdaistt competition may have a
negative impact on our business prospects, future performance and financial conditio

Our Company operates in a very fragmented and competitive industry, alechioy a large number of unorganized players.

Increased competition may lead to revenue reductions, reduced prajinshar a loss of market share, any of which could

adversely affect our business and results of operations. Transportdtigiryncomprises both organised and unorganised players

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

¥ Competition with other companies offering goods transportation services, somteéchf 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, espeuaréiy imes of declining growth rates in the
economy, which may limit our ability to maintain or increase freight rates, maiatairoperating margins, or maintain
significant growth in our business;

T Solicitation by customers of bids from multiple carriers for their transpontaeds and the resulting depression of freight
rates or loss of business to competitors;

1 Development of an operational model similar to ours by a competitor with suffianemicfal 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 appltahleory and regulatory requirements and

due to which they may be able to operate at lower cost and consequendffenéywer prices than us; and.

¥ Availability of other alternative modes of goods transportation that directly etemyith our routes or geographic regions we
cover.

+H +H

34. Our indebtedness and the conditions and restrictions imposed by our financirgngements 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 requibtgiicconsents from the respective bankers to
undertake certain actions. Some of these agreements contain restrictive covenants, ,icludtgimited to, requirements that
we obtain written consent from lenders prior to issuing new shares, incfuringr debt, creating further encumbrances on our
assets, effecting any scheme of expansion/business, although we have geoemllyountered difficulties in obtaining consent
from the financial institutions for desired actions in the past, there can beunarassthat we will be able to comply with these
covenants or that we will be able to obtain the consents necessary to take thenschefisve are required to operate and grow
our business. No assurance can be given that such consent will be graiméeftiiare.

35. Our success depends largely upon the services of our Directors, Promoteothied Key Managerial Personnel and our
ability to attract and retain them.

Our success is substantially dependent on the expertise and services of dardDiPeomoter and our Key Managerial Personnel.
They provide expertise, which enables us to make well informed decisions in riationbusiness and our future prospects. For
further details of our Directors and key managerial personnel, please refectagW HU 32XU O0ODQDJHEB §fWis3R Q
Red Herring Prospectus. The loss of such key members of our mardgeam and the failure of any succession plans to replace
such key members could seriously impair the ability to continue to managexpand the business efficiently.

36. Our Promoter and certain of our Directors hold Equity Shares in our Coamy 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 Cgmipaaddition to regular remuneration or benefits and
reimbursement of expenses, to the extent of their shareholding @ampany. We cannot assure you that our Promoter will
exercise their rights as shareholders to the benefit and best interest obropar. Our Promoter will continue to exercise
significant control over us, including being able to control the composifimur Board of Directors and determine decisions
requiring simple or special majority voting of shareholders, amether shareholders may be unable to affect the outcome of such
voting. Our Promoter may take actions with respect to our business which niligt edgth the best interests of our Company or
that of minority shareholders. For details on the interest of our Proaradddirectors of our Company, other than reimbursement
RI HISHQVHV LQFXUUHG RU QRUPDO UHP XWHW O WGEFEHRD TWHGH D W6 Bf Ehid ~ VRIQH
Red Herring Prospectus.

37. We have in the past entered into related party transactions and may continue $o ¢h 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 Grauwp Entities and Directors. While we believe
WKDW DOO VXFK WUDQVDFWLRQV KDYH EHHQ FREHXEWHKGWRKE WESHODBPEWDH
Companies Act, 2013 and other applicable laws., it is difficult to ascertain whethefanmreable terms would have been achieved
had such transactions been entered with unrelated parties. Furthermoregly théikwe may enter into related party transactions

in the future. For details of these transactions, please refer to the section titled "Ratgtddansactions” at page 146 of this Red
Herring Prospectus.

38. Our Directors have extended personal guarantees in connection with some of otifalglities. There can be no assurance
that such personal guarantees will be continued to be provided by our Promoteutinef or can be called at any time,
affecting the financial arrangements.

Our Directors have provided personal guarantees for our borrowisgsuce our loans. If any of these guarantees are revoked, our
lenders may require alternative guarantees or collateral or cancellation of such familiigis,g repayment of amounts outstanding
under such facilities. If we are unable to procure alternative guarantees satisfactorietalers, we may need to seek alternative
sources of capital, which may not be available to us at commercially reasonablertatrali, or to agree to more onerous terms
under our financing agreements, which may limit our operational flexibitgordingly, our business, the financial condition,
results of operations, cash flows and prospects may be adversely affetiieddyocation of all or any of the personal guarantees
SURYLGHG E\ RXU 3URPRWHU LQ FRQQHIMWLRQ ZLWK RXU &RPSDQ\TV ERUURZ

39. We are significantly dependent on vehicles hired by us for providing transpion services to our customers. Any
disruptions in hiring vehicles or any misconduct from their staff wilffact our customer base and financial position of our
Company.

Currently we have Four owned vehicles and the remainder of the turnowekisdathrough hired vehicles. Thus our Company is

dependent on hiring of additional trucks from third parties becausarwfus factors like volume of orders and tight delivery

schedules, nature of g&®vV WR EH WUDQVSRUWHG DQG FXVWRBMD V@ CSRLHp&W v Rdresnidi KILG/

be uncertain during periods of high demand. In addition, we dbawat any control over the servicing and maintenance of these

vehicles. Any non-availability of hired trucks or other vehicles, delay in obtatheny and/ or break down, on-road repairs or

service interruptions, any misconduct from their staff may result in losslefs, delays in delivery of goods which could lead to
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customer dissatisfaction and loss of business, which in turn could adwafeelyour business, results of operations and financial
condition. Although our company has multiple third-party vehicle supplierhavel long term relationships with them and have
not faced any major loss in the past due to non-availability of hired vehigdesannot assure you that this will have no adverse
impact in future.

40. Reliance has been placed on declarations and affidavits furnished by aanm®ter, Promoter Group, Directors and Key
Management Personnel, for details of their details included in this Red Herirgspectus.

Our Promoter, Promoter Group, Directors, and Key Management Personnel tidegdeclarations and affidavits containing
information concerning various aspects, including but not limitfdrtoly and relatives, shareholding in other companies, work
experience, and qualifications. Accordingly, reliance has been placed onotfeetabdisclose such details in this Red Herring
Prospectus and neither we, nor the Book Running Lead Manager hawabletmindependently verify these details in the absence
of documentary evidence. Therefore, we cannot assure you that all afrtaeyinformation relating to the work experience of our
Directors and Key Management Personnel in "Our Managemén@Q G 32 X U 3 U R P R2% &hd 14R@sfe@ivdly of this Red
Herring Prospectus is complete, true and accurate.

41. Disruptions or failures in our information technology systems may affectr operations. Further, our operations rely
significantly on our in-house technologies and processes.

Our business is significantly dependent on the efficient and uninterruptestiopesf our information technology infrastructure
that connects our various branches across India. We are dependentimhause technologies and processes for a number of
functions, including financial and operational controls, vehicle maintenancejnggaok consignments. Our operations are
vulnerable to interruption by fire, earthquake, power loss, telecommunieddidure, terrorist attacks, internet failures, computer
viruses, and other events beyond our control. Any breaches of oumation technology systems may require us to incur further
expenditure to set up more advanced security systems to prevent arlyouzaed access to our networks. In the event of a
significant system failure, our business could experience significant disrugtioh could have a material adverse effect on our
business, results of operations and financial condition. In the event thiatasmation technology systems are unable to handle
additional volume for our operations as our business and scope of seroiwesgrservice levels, operating efficiency and future
freight volumes may decline. In addition, we expect customers to continuentand more sophisticated, fully integrated
information systems from their transportation and logistics service provifieesfail to hire qualified personnel to implement and
maintain our information technology systems or fail to upgrade or replegeformation technology systems to handle increased
volumes, meet the demands of our customers and protect against disroptiansperations, we may lose orders and customers
which could adversely affect our business. Further, some of our existihgologies and processes in the business may become
obsolete, performing less efficiently compared to newer and better technologiese@esses in the future. The cost of upgrading
or implementing new technologies, upgrading our existing equipment or dirgacapacity could be significant and could
adversely affect our results of operations.

42. We may undertake strategic acquisitions or investments, which may probe wifficult to integrate and manage or may
not be successful.

In the future, we may consider making strategic acquisitions of other at@spahose resources, capabilities and strategies are
complementary to and are likely to enhance our business operations. Theee rmaragsurance that we will identify suitable
acquisition or investment opportunities, or that if we do identify suitable tppties, that we will complete those transactions on
terms commercially acceptable to us or at all. The inability to identify suitablés#ioouopportunities or investments or the
inability to complete such transactions may materially and adversely affect opetitireness and growth prospects. If we
complete such an acquisition, we could face difficulty in integrating the acquisgdtiops. In addition, key personnel of the
acquired entity may decide not to work for us. These difficulties could distwpngoing business, distract our management and
employees and increase our expenses. There can be no assurance that wabléltdechieve 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 gstratiegy.

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

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

2XU 3URPRWHUYT DYHUDJH FRVW RI DFTXLVADMLERHQ GRR Z A X LW/K [ @& DAUKHHY |, MRsiREX 3 LRl
to be offered though this Red Herring Prospectus. For further detaildsiregaverage cost of acquisition of Equity Shares by our
BURPRWHU LQ RXU &R P SCapal Stuotkr® VRHQ USIDd ithisVRE Herring Prospectus.
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45. We have not identified any alternate source of funding and hence any failurdalay on our part to mobilize the required
resources or any shortfall in the issue proceeds may delay the implementaticadsle.

2XU UHTXLUHPHQWY IRU SURSRVHG HQ GY WRKH RX}HF WLSRDQ WILRVD B & &acEidrit A\ V
the proceeds of this IPO. Other than this offering, we have not identifieatanyate source of funding and any delay or failure to
mobilize the required funding or any shortfall in the issue proceeds etay the implementation schedule. Further, we cannot
provide any assurance that we would be able to execute our plans/strat@égyhsitiven timeframe. For details, kindly refer to
WKH FKD S Qbi¢tss 9 hMBER Y F@IH

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

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

47. We depend upon our relationships with our clients and other industry particigantsource business.

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

48. Our promoter will continue to have majority control over our Company which may altbem to determine the outcome of
matters submitted to shareholders for approval.

Upon completion of this Issue, our Promoter will collectively hold 42938 T0t§E§hares constituting "%@of the post issue paid

up equity share capital of our Company and also continue to enjoy eemtion or benefits, reimbursements of expenses as
approved by the Board. Consequently, the Promoter will have the abiixetoise significant influence over all matters requiring
VKDUHKROGHUVY DSSURYDO $FFRUGLQJO\ RXW FRRPRVWRHU I QG O XFERLOME LEXKIH
composition of our Board of Directors, determine decisions requiimgle or special majority voting of shareholders, undertaking
sale of all or substantially all of our assets, timing and distribution of didgdend termination of appointment of our officers, and
our other shareholders may be unable to affect the outcome ofctirgip 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 dividetits future will depend upon future
earnings, financial condition, cash flows, working capital requirements, capitgbexditures and restrictive covenants in
our financing arrangements.

We may retain all our future earnings, if any, for use in the operati@mhexpansion of our business. As a result, we may not declare
dividends in the foreseeable future. Any future determination as to the declardtjpsyament of dividends will be at the discretion

of our Board of Directors and will depend on factors that our Borectors deem relevant, including among others, our results
of operations, financial condition, cash requirements, business pt®gpecany other financing arrangements.

Additionally, we may not be permitted to declare any dividends underdhditmancing arrangement that our Company may enter
into future, if there is a default under such loan agreements or unle€empany has paid all the dues to the lender up to the date
on which the dividend is declared or paid or has made satisfactory pnavikireof.

$FFRUGLQJO\ UHDOL]DWLRQ RI D JDLQ RQ H/XIDQG KEEERQHWK KR DG B \RHRBW MR/QF
Shares. There can be no assurance that our Equity Shares will appreciate in vale®ilBaegarding our dividend policy, please
V HBivitlend Policy’ R Q S4rJfithis Red Herring Prospectus.

50. The Obijects of the Issue for which funds are being raised, are basesliomanagement estimates and any bank or financial
institution or any independent agency has not appraised the same. The deptdyshfunds in the project is entirely at our
discretoQ EDVHG RQ WKH SDUDPHWHUV DV PHQWLRQHG LQ WKH FKDSWHU WL

7KH IXQG UHTXLUHPHQW DQG GH SO ROHpedQIMhS IBsDEA R @ \§ PRisRedR eHIG) Rrospéctis] 3
is based on the estimates of our management and has not been appraisdxbly anfinancial institution or any other independent
agency. These fund requirements are based on our current busine¥geptzannot assure that the current business plan will be
implemented in its entirety or at all. In view of the highly competitive and dynamicenattour business, we may have to revise
our business plan from time to time and consequently these fund requirebhendgployment of the funds as stated under chapter
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32EMHFWV RI WKH ,VVXH™ LV DW WKH GLVFRW WIXEM RFVR XNR %PRROQLGV R Lhdépit) HE\W
agency.

JXUWKHU ZH FDQQRW DVVXUH WKDW WKH DFWXDGOGHRRVNKD/SRUH YV FR B vl 63t \R R L
vary from the estimated costs or schedule of implementation. Any such vamagdee on account of one or more factors, some

of which may be beyond our control. Occurrence of any such eventlatay 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 depént of funds are at the discretion of our
Management and our Board of Directors, though it shall be monitored by the AudinGittee.

$V SHU 6(%, ,&'5 5HIJXODWLRQV DSSRLQWPXIQWWH R IRBRRO UWRB U NV X HD WH.QHF
Hence, we have not appointed a monitoring agency to monitor the utilizafissue proceeds. However, the Audit Committee of
our Board will monitor the utilization of Issue proceeds. Further,@ampany shall inform about material deviations in the
utilization of Issue proceeds to the stock exchange and shall also simufigmeakle the material deviations / adverse comments
of the audit committee public.

52. Our future funds requirements, in the form of fresh issue of capitalsgcurities 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 busieeds. Any fresh issue of shares or convertible
securities would dilute the shareholding of the existing shareholders@ndsuance may be done on terms and conditions, which
may not be favourable to the then existing shareholders. If suchduadaised in the form of loans or debt, then it may substantially
increase our interest burden and decrease our cash flows, thus prejudftaaling our profitability and ability to pay dividends

to our shareholders

53. The requirements of being a public listed company may strain our resouacesimpose additional requirements.

With the increased scrutiny of the affairs of a public listed company dnglsblders, regulators and the public at large, we will
incur significant legal, accounting, corporate governance and other expenses thag wetwequired to incur in the past. We will

also be subject to the provisions of the listing agreements signed with theEQth@nge. In order to meet our financial control
and disclosure obligations, significant resources and management supervisimnredjlired. As a result, managen¥&ffV D W W H (
may be diverted from other business concerns, which could have aneagffecs on our business and operations.

There can be no assurance that we will be able to satisfy our reportirgfiobbg In addition, we will need to increase the strength
of our management team and hire additional legal and accounting staff witipagier public company experience and accounting
knowledge and we cannot assure that we will be able to do so in a timely mannee. 6fadur Company to meet the listing
requirements of stock exchange, if any, could lead to imposition of penaltieglimgchuspension of trading in shares of the
Company.

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

We are exposed to counterparty credit risk in the usual course of auedsidealings with our clients or other counterparties who
may delay or fail to make payments or perform their other contractlighttbns. The financial condition of our clients, business
partners, suppliers and other counterparties may be affected by thenaeide of their business which may be impacted by several
factors including general economic conditions. We cannot assure you ofitlreied viability of our counterparties or that we will
accurately assess their creditworthiness. We also cannot assure you that we will be able thecelleale or any part of any
overdue payments. Any material non-payment or non-performarag lojients, business partners, suppliers or other counterparties
could affect our financial condition, results of operations and cash flowsuiffloerf details of our business and clients, please see
32XU %XVLQHVV DQG 30DQDJHPHQW 'LVFXVVLRQ H\WQMW \ Rdn\ZoSfRHiS)Req Beprind. D O
Prospectus.

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

While we believe we maintain good relationships with our workforce, there cao lassurance that the Company will not
experience future disruptions to its operations due to disputes or othmpsowith 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 financpiitd sequirements in the ordinary course of business
for general working capital purposes. In the event interest rates increase, thangsncosts 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 whiely adversely affect our business.

A critical piece of our growth strategy is to develop and maintain streamlinedainggstems and processes in order to enhance
efficiency and profitability. While we are constantly focused on optimizingraernal 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 derifexin an industry report from various
websites. Reliance on the forecasts of the reports could be incorrect and wouldicagrly impact our operations.

We have relied on the reports of certain independent third partiesrfurges of inclusion of such information in this Red Herring
Prospectus. These reports are subject to various limitations and based tgiorassumptions that are subjective in nature. We
have not independently verified data from such industry reportotired sources. Although we believe that the data may be
considered to be reliable, their accuracy, completeness and underlying asssiargtitot guaranteed and their dependability cannot
be assured. While we have taken reasonable care in the reproductiomnédnination, the information has not been prepared or
independently verified by us or any of our respective affiliates or advand, 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 betwa&hed information and market practice and
other problems, the statistics herein may be inaccurate or may not be dampastatistics produced for other economies and
should not be unduly relied upon. Further, there is no assuranckehatré stated or compiled on the same basis or with the same
degree of accuracy as may be the case elsewhere. Statements from third panmiesithagstimates are subject to change, and
actual amounts may differ materially from those included in this Red He®Privgpectus.

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

Under current Indian tax laws and regulations, capital gains arising fronalth@fsEquity Shares in an Indian Company are
generally taxable in India. Any gain realized on the sale of listed Equity Shasestack exchange held for more than 12 months
VKDOO EH VXEMHFW WR FDSLWDO JDLQV WD[ LQ ,)QGIL bHIFW U L WRLIHWXFAEKDaB/ILAV
been paid on both acquisition and transfer of such shares. STT will be levigdi @ollected by a domestic stock exchange on
which the Equity Shares are sold. Any gain realised on the sale of Equigs $letat for more than12 months to an Indian resident,
which are sold other than on a recognized stock exchange and on wi8aH tas been paid, will be subject to long term capital
gains tax in India. However, any gain realized on the sale of listed Equity Shatderheelperiod of 12 months or less will be
subject to short term capital gains tax in India. Further, any gain realigbd eale of listed equity shares held for a period of 12
months or less which are sold other than on a recognised stock exemainge which no STT has been paid, will be subject to
short term capital gains tax at a relatively higher rate as compared to the transacteo8Théas been paid in India. For more
GHWDLOV SOHDVH UHIHU WR WKH VHFWLRQ HQWLWOHG 36WDWHPHQW RI 7D]

ISSUE RELATED RISK FACTORS

60. We cannot assure you that our equity shares will be listed on the BSE SME in a timeiyenar 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 applicabldategy, financial and operational requirements for getting
the equity shares proposed to be offered through this Red HerrimgePos listed on BSE SME platform in a time bound manner,
yet on account of any change in applicable laws, economic conditions andfithanreason/s beyond our control, the said shares
may not get listed on the SME Platform of BSE Limited in a timely manner or at &h wiay restrict your ability to dispose of
the equity shares. However, even in such circumstances, the Company shallystayrfmitted to pay such interest and/or refund
the full application amount, as may be required in accordance with the applegiikgtory directives.

61. Sale of Equity Shares by our Promoter or other significant shareholdgrhay adversely affect the trading price of the
Equity Shares.

Any instance of disinvestments of equity shares by our Promoter dhéiysignificant shareholder(s) may significantly affect the
trading price of our Equity Shares. Further, our market price may alsdvieesely 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,roaetive trading market for the Equity Shares may
not develop.
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After listing permission and trading permission of equity shares have bastedjrthe price of the shares shall be driven by free
market forces. The market price of a company's share is deternyitieel torces of supply and demand in the stock market. These
forces are influenced by a variety of factors, including the compéingncial performance, industry trends, economic conditions,
and investor sentiment.

When a company issues equity shares, it sets an issue price based onaenosisich as the company's valuation, the prevailing
market conditions, and the demand for its shares. However, the issue pricaasessarily indicative of the market price of the
shares after the issue.

Once the shares are listed on the stock exchange, their price is deterntmeébbges of supply and demand in the market. If there
is strong demand for the shares, the price may rise above thersse, and if there is weak demand, the price may fall below the
issue price.

Therefore, while the issue price of equity shares provides a startingqrdime company's valuation, it is not necessarily a reliable
indicator of the market price of the shares after the issue. Investors shaiidlya&valuate all relevant factors and information
before making investment decisions in the stock market.

63. 7T KHUH DUH UHVWULFWLRQV RQ GDLO\ PRYHPHQWY DQ YWKN FQAL B H HHWV B H\
ability to sell, or the price at which it can sell, Equity Shares at a particulainpm time.

JROORZLQJ WKH ,VVXH ZH ZLOO EH VXEMHFW WR D (GAXKIDQJH LOKKXEK GRJHH\D
transactions beyond specified increases or decreases in the price of theSRgrety. This circuit breaker operates independently
of the index-based, market-wide circuit breakers generally imposed by SEBdlian ktock exchanges. The percentage limit on
our circuit breakers will be set by the stock exchange based on the historical vafetiléyprice and trading volume of the Equity
Shares. This circuit breaker will limit the upward and downward movements imitieeop the Equity Shares. As a result of this
circuit breaker, no assurance can be given regarding your ability ymselEquity 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 priceioEquity Shares after the Issue and the
market price of our Equity Shares may decline below the issue price andhyay 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 Bookd2hddnirhis price is being based on numerous factors
JRU IXUWKHU LQIRUPDWLRQ SOHDVH V khi$ REKHerihg Frvghert@E) addDndy not bR iddicativexofl

the market price of our Equity Shares after the Issue. The market price &Qoity Shares could be subject to significant
fluctuations after the Issue, and may decline below the Issue Price. We caomtyassthat you will be able to sell your Equity
Shares at or above the Issue Price. Among the factors that could affdea@upisce include without limitation. The following:
- Half yearly variations in the rate of growth of our financial indicators, sgolarnings per share, net income and revenues;

Changes in revenue or earnings estimates or publication of research reports &tg;analy

Speculation in the press or investment community;

General market conditions; and

Domestic and international economic, legal and regulatory factors unrelatedpterfioumance.

65. Holders of Equity Shares may be restricted in their ability to exercissemptive rights under Indian law and thereby may
suffer future dilution of their ownership position.

Under the Companies Act, a company constituted through share capital andraieatpn India must offer its holders of equity
shares pre-emptive rights to subscribe and pay for a proportionateenaofrdquity shares to maintain their existing ownership
percentages before the issuance of any new equity shares, unless thetpe raghts have been waived by adoption of a special
resolution. However, if the laws of the jurisdiction in which the investors are locataedtdpermit them to exercise their pre-
emptive rights without our filing an offering document or registration setemvith the applicable authority in such jurisdiction,

the investors will be unable to exercise their pre-emptive rights unless we makefitingh & we elect not to file a registration
VWDWHPHQW WKH QHZ VHFXULWLHYV PD\ EH LVVXHG®& WKH FX¥YHNWVRGRIDMDE EKR
custodian receives on the sale of such securities and the related transaction gostsegaredicted. In addition, to the extent that
the investors are unable to exercise pre-emption rights granted in respexttofuity 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 opemtions and adversely affect our business

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

67. Any adverse change or downgrade in the Sovereign Ratings of India aswersely affect our business, results of operations
and cash flows.

$Q\ DGYHUVH UHYLVLRQV WR ,QGLDTV FUHGLWO WD®L @IWHQ QMWHU R D\ANER DWWV &
raise additional overseas financing and the interest rates and other commercial teiniols such additional financing is available.
This could have an adverse effect on our ability to fund owrthron 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 cosddiously harm business and
economic conditions in India generally and our business in particular.

The Government of India has traditionally exercised and continues to exercise influenogaoy aspects of the economy. Our

business and the market price and liquidity of our Equity Shares may bedffgcinterest rates, changes in Government policy,
taxation, social and civil unrest and other political, economic or other devefdp in or affecting India. The rate of economic

liberalization could change, and specific laws and policies affecting the informationltgghsector, foreign investment and other

matters affecting investment in our securities could change as well. Any signifi@age in such liberalization and deregulation

policies could adversely affect business and economic conditions in India, gere@ibur business, prospects, financial condition
and results of operations, in particular.

69. Global economic, political and social conditions may harm our ability to desibess, increase our costs and negatively
affect our stock price.

Global economic and political factors that are beyond our control, infldferexeasts and directly affect performance. These factors
include interest rates, rates of economic growth, fiscal and monetary policies of gewesrinflation, deflation, foreign exchange
fluctuations, consumer credit availability, fluctuations in commodities marketsyio@nsiebt levels, unemployment trends and
other matters that influence consumer confidence, spending and tomgseasing volatility in financial markets may cause these
factors to change with a greater degree of frequency and magnitude méyictegatively affect our stock prices.

70. Natural calamities like epidemics, pandemic, or fire, war, terrorist attackisjl riots or other events could materially and
adversely affect our business.

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

71. If there is any change in laws or regulations, or their interpretatioruch 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 operationgidtance, the Taxation Laws (Amendment) Act, 2019,
prescribes certain changes to the income tax rate applicable to companies in Indiané¢odhis Act, companies can henceforth
voluntarily opt in favor of a concessional tax regime (subject tatmer gpecial benefits/exemptions being claimed), which would
ultimately reduce the tax rate (on gross basis) for Indian companies. Anfuswehamendments may affect our ability to claim
exemptions that we have historically benefited from, and such exemptansaorionger be available to us. Any adverse order
passed by the appellate authorities/ tribunals/ courts would have an effect oofitaipifity .

7KH )LQDQFH $FW 3)LOQDQFH $FW~ KD VQXRPERHU \RW IRPMHIQHAP WE W' JWIRSW R N
UHJLPH LQFOXGLQJ ZLWKRXW OLPLWDWLRQ D VLEGBOLGHG DIOW WUIQ BN LR I
not be payable in respect of dividends declared, distributed obpadiomestic company after March 31, 2020, and accordingly,
such dividends would not be exempt in the hands of the sharehdloirsesident 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 Union Budget for Fiscal 2024. The Finance Bill,
2023 proposes various amendments to taxation laws in India. As such, thepeitainty on the impact that the Finance Bill, 2023
may have on our business and operations or on the industry in wkichperate. In addition, unfavorable changes in or
interpretations of existing, or the promulgation of new laws, rules and reguletituding foreign investment laws governing our
business, operations and group structure could result in us being deeleeith contravention of such laws or may require us to
apply for additional approvals. We may incur increased costs relating to cooepliégth such new requirements, which may also
require management time and other resources, and any failure to complgweesely affect our business, results of operations
and prospects. Uncertainty in the applicability, interpretation or implementdi#my @amendment to, or change in, governing law,
regulation or policy, including by reason of an absence, or a limiteg, ledcadministrative or judicial precedent may be time
consuming as well as costly for us to resolve and may affect the viability ofiment business or restrict our ability to grow our
business in the future.

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

7KH JRRGVY DQG VHUYLFH WD[ 3*67° WKDW KBEQ\EHHQ LFRFEH RHYWWIE ZVVDK G
and state governments into a unified rate structure, and replaces indirect tgoegl®mnd services such as central excise duty,
service tax, customs duty, central sales tax, state VAT, cess and surchaggeisathat were being collected by the Gol and state
governments.

As regards the General An§-Y RLGDQFH 5XOHV 3*$3$5° WKH JHQHUDO DQWL D¥RH@®DRFG!
effective from assessment year 2018-19 onwards, i.e.; financial Year 80ITh& GAAR provisions intend to declare an
arrangementa® Q 3LPSHUPLVVLEOH DYRLGDQFH DUUDQWKH @WWL QLS XNIKSHRPBY (RS X X E
to obtain a tax benefit, and satisfies at least one of the following tests (i) createsaighbligations, which are not ordinarily
createdEHWZHHQ SHUVRQV GHDOLQJ DW DUPTV OHQJWK XVH BHVXEDXWAH GUUWREK
Income Tax Act, 1961; (iii) lacks commercial substance or is deemed to lack commsi@nce, in whole or in part; or (iv) is
entered into, or carried out, by means, or in a manner, that is noddgdengaged for bona fide purposes. If GAAR provisions are
invoked, the tax authorities will have wider powers, including denial of tax benefibenefit under a tax treaty. In the absence of
any precedents on the subject, the application of these provisions is uncdestétire taxation regime in India is undergoing a
significant overhaul, its consequent effects on the economy cannot breideteat present and there can be no assurance that such
effects would not adversely affect our business, future financial perforraadd@e trading price of the Equity Shares.

73. Financial instability, economic developments and volatility in securities marketsther countries may also cause the price
of the Equity Shares to decline.

The Indian market and the Indian economy are influenced by economic akdtmonditions in other countries, particularly
emerging Asian market countries. Financial turmoil in Europe and elsewhere in the wedénih years has affected the Indian
economy. In recent times, the Indian financial markets had been negatively dffettedvolatility in the global financial market,
LQFOXGLQJ RQ DFFRXQW RI FHUWDLQ (XURMR EQHIDNVDR RV JURPEW KW USFQX_BACH
EuropeadQ 8QLRQ $OWKRXJIK HFRQRPLF FRQGLWLRHV VR \GIL UHD AW WR QY ARF G HF
can have adverse effects on the securities of companies in othefexyumttuding India. Currencies of a few Asian countries have

in the past suffered depreciation against the U.S. Dollar owing to, amahgstthe announcements by the U.S. government that

it may consider reducing its quantitative easing measures. A loss of invedtdeoe in the financial systems of other emerging
markets may cause increased volatility in Indian financial markets and, indinecklg,Indian economy in general. Any worldwide
financial instability could also have a negative impact on the Indian ecoiamaywcial disruptions may occur and could harm our
business, future financial performance and the prices of the Equity Shares.

74. $ VLIQLILFDQW FKDQJH LQ WKH *RYHUQPHQW RI ,QGLDYV HFRQRPLF OLEHL
our business and the price of our Equity Shares.

The Government of India has traditionally exercised, and continues to exerd@®jreant influence over many aspects of the
economy. Unfavourable government policies including those relating ta¢ineéhand e-commerce, consumer protection and data-
privacy, could adversely affect business and economic conditions indndiapuld also affect our ability to implement our strategy
and our future financial performance. Since 1991, successive governimenting coalition governments, have pursued policies
of economic liberalization, including significantly relaxing restrictions on theafgigector and encouraging the development of
the Indian financial sector. However, the members of the Governmentiafand the composition of the coalition in power are
subject to change. As a result, it is difficult to predict the economic policies that wilirbeed by the Government of India. For
example, there may be an increasing number of laws and regulations pettathminternet and ecommerce, which may relate to
liability for information retrieved from or transmitted over the interrretnobile networks, user privacy, content restrictions and
the quality of services and products sold or provided through the int@ireetate of economic liberalization could change and
specific laws and policies affecting the financial services industry, foreign investmeamayuexchange 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 poliaiés adversely affect business and economic
conditions in India generally and our business in particular.

75. 7TKH H{/WHQW DQG UHOLDELOLW\ RI ,QGLDQ LQIUDVWUXBWXUH REBXOQOG WIGR®
condition.

:KLOH UDSLG VWULGHY DUH EHLQJ PDGH LQ GHYHORSIL@O DG VDW X DB NghyH FHIZ0
congestion or disruption in its port, rail and road networks, electricitygyidmunication systems or any other public facility could
GLVUXSW RXU &RPSDQ\fV QRUPDO EXVLQKBLD ID/VFWKWLVFD G Q'Q BUIHDW WUWLXRWDXNI
economy, disrupt the transportation of goods and supplies, dntbat$ to doing business in India. These problems could interrupt
RXU &RPSDQ\fV EXVLQHVY RSHUDWLRQW ERLIFKVWRNYZEOWW IR IDRSBIG D MULRIK W |

This space has been left blank intentionally
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SECTION IV *INTRODUCTION

THE ISSUE

The Issue has been authorised by our Board pursuant to a resplagiged at its meeting held on December 16, 2023 and by our
Shareholders pursuant to a resolution passed at the EGM held on Decerb2Bi8irsuant to Section 62(1)(c) of the Companies
Act, 2013. This Issue is made in terms of Chapter IX of the SEBI ()®dgulations, 2018, as amended from time to time. For
IXUWKHU GHWDLOV SOHDYV,NMJWXH HW Béginvhk ehthéibleF1\82LoRtkls Red WelriHgPrpspectus.

Particulars Details

Issue of Equity Shares by our Company* 8S WR (TXLW\ 6 KDUHYV RehachDuHy
paid-XS IRU FDVK DW- fiHgEity SRdre aggiegat
WR _>"@ /DNK

Of which:

Issue Reserved for Market Maker Up to 1,23,600 (TXLW\ 6 KDUHV RI1 )D E&thauly
paid-XS IRU FDVK DW- g&tHghity SRdre agiy@gat
WR >"@ /DNK

Net Issue to the Public Up to 23,34,000( TXLW\ 6 KDUHV R ) D Eddh Suilly
paid-XS IRU FDVK DW- ®tHgEity SRdre agt@gat
WR >"@ /DNK

Of which:

Allocation to Qualified Institutional Buyers (Not more than Not more than 11,66,400T XLW\ 6 KDUHV RI )D-
of Net Issue to public) each fully paidXS IRU FDVK DW- SaUEduity $hb
DJJUHIJDWLQJ WR _ >"@ /DNK

Of which:

IAnchor Investors Up to 6,99,600(TXLW\ 6KDUHV R )DEa&thJuby
paid-XS IRU FDVK DW- seUHRguity Share aggrégat
WR >"@ /DNK

Net QIB Portion (Assuming Anchor allocation portion is flUp to 4,66,800(TXLW\ 6 KDUHV R ) DEathJuby
subscribed) paid-XS IRU FDVK DW- #®iHgkity SRdre agt@gat
to_>"@ /DNK

Of which:

Available for allocation to Mutual Funds only (5% of the (Up to 22,800(TXLW\ 6KDUHV R ) D-Fddctofbllg
portion excluding Anchor Investor Portion) paid-XS IRU FDVK DW- giHgkity SRare aglj@gat
WR _>"@ /DNK

Balance QIB Portion for all QIBs including mutual Funds |Up to 4,44,000(TXLW\ 6 KDUHYV R ) DReathJudly
paid-XS IRU FDVK DW- g&iHqgbity SRdre aggieaat
WR _ >"@ /DNK

Allocation to Non-Institutional Investors (Not less than 159Atleast 3,50,400( TXLW\ 6 KDUHV R ) D Eddh Sully
Net Issue to public) paid-XS IRU FDVK DW- seUHEquity Share aggregat
WR _>"@ /DNK

Allocation to Retail Individual Investors (Not less than 35%Atleast 8,17,200( TXLW\ 6 KDUHV R ) D Eddh ully
Net Issue to public) paid-XS IRU FDVK DW g@iUHghity SRare aggregat
WR _ >"@ /DNK

Pre-and Post-Issue Equity Shares:
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Equity Shares outstanding prior to the Issue (TXLW\ 6KD4kEHM RI _

Equity Shares outstanding after the Issue >"@ (TXLW\ 6KbeddhV RI _

Use of Issue Proceeds JRU IXUWKHU GHW [Dbjécks dbtheHI30é HE Idriitig
on page 70 of this Red Herring Prospectus for information ¢
of Issue Proceed.

* Subject to finalization of the Basis of Allotment. Number of shargseed 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)|&ems, 2018, as amended from time to time. This
Issue is being made by our company in terms of Regulation of 228 GEBI ICDR Regulations read with Rule 19(2)(b)(i)
of SCRR wherein not less than 25% of the ppistsue paid up equity share capital of our company are being offereal to th
public for subscription.

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

The SEBI ICDR Regulations permit the issue of securities to the public throuBbakeBuilding Process, which states that,
not less than 15% of the Net Issue shall be available for allocation on atymnogter basis to Non- Institutional Bidders and
not less than 35% of the Net Issue shall be available for allocation opatmoate basis to Retail Individual Bidders and not
more than 50% of the Net Issue shall be allotted on a proportionate basis ts@ipst to valid Bids being received at or
above the Issue Price. Accordingly, we have allocated the Net Issue i.e. ntthamd8% of the Net Issue to QIB and not less
than 35% of the Net Issue shall be available for allocation to Retail Individiesdtbre 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, undeni#idos if any, in any category, except in the QIB
Portion, would be allowed to be met with spill-over from any other categocpmbination of categories of Bidders at the
discretion of our Company in consultation with the Book Running Leathalykr and the Designated Stock Exchange, subject
to applicable laws.

Our Company in consultation with the BRLM may allocate up to 60% of the Qti®R¢to Anchor Investors on a discretionary
basis in accordance with SEBI Regulation. One-third of the Anchor Investor Pshtdirbe reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Fumisahbve the Anchor Investor Allocation Price. In
the event of under-subscription in the Anchor Investor Portion, the rem&nqunty Shares shall be added to the QIB Portion.
5% of the QIB Portion (excluding Anchor Investor Portion) shall be availablltaation on a proportionate basis to Mutual
Funds only, and the remainder of the QIB Portion (excluding Anktvestor Portion) shall be available for allocation on a
proportionate basis to all QIB Bidders, including Mutual Funds, subject to viddoBing received at or above the Issue Price.
In the event the aggregate demand from Mutual Funds is less thacHdiedmbove, the balance Equity Shares available for
Allotment in the Mutual Fund Portion will be added to the QIB Portion and allocatedrpomately to the QIB Bidders (other
than Anchor Investors) in proportion to their Bids.

This space has been left blank intentionally
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SUMMARY OF RESTATED FINANCIAL INFORMATION

Restated consolidated Statement of Assets and Liabilities
(All amounts are in Lakhs unless otherwise stated)

As at As at
Particulars Note | September | March 31,
30, 2024 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 o_utstanding dues of creditors other than micro enterprises and small 1,554.00 2.203.35
enterprises
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
(Al amounts are in Lakhs unless otherwise stated)

Income -

Revenue from operations 21 5,083.56 11,562.48
Other income 22 1.73 0.83
Total Income 508529 1 11 56331
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)

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 (2.47) 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 asset

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 yeai 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)

: Not As at Year ended
Particulars e September | March 31, | March 31, | March 31,
30, 2024 2024 2023 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
- tota] outstanding dues of micro enterprises and small 279 ) ) )
enterprises
- 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)

As at Year ended
Particulars Note September | March 31, | March 31, | March 31,
30, 2024 2024 2023 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)
As at Year ended
Particulars September | March | March 31, | March
2024 31, 2024 2023 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) (0.12) (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 asse _

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 (125.28) | (1,491.57| (213.98) 24.30
activities )

Less: Taxes paid (9.812) (100.40) (32.75) 18.75
Net Cash (used in)/ generated from operating (135.09) (1,591.97| (246.73) 43.05
activities )

Cash flow from investing activities

Purchase of property, plant & equipment (32.33) (9.58) (20.07) (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) 1491 (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 yea 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.goviin
Websité[ Www.mca.qov.|n

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

SME Platform of BSE Limited

Exchange Address: 25th Floor, Phiroze Jeejeebhoy Towers, Dalal Street,
Mumbai 400 001

Bid/lssue Anchor Investor Bidding Date: 23th January 2025

Programme 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 bet@d¥ha.m. and 5.00 p.m. (Indian Standard Time)
during the Issue Period at the Application Centres mentioned in the Applid¢aiiom or in the case of ASBA Applicants, at the
Designated Bank Branches except that on the Issue Closing palteagions will be accepted only between 10.00 a.m. and 3.00
p.m. (Indian Standard Time). Applications will be accepted only on \Wpikys.
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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.: INRO00004370

Address : 451, Krishna Apra Business Square, Netaji Subhash Place, Pitampurz
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, & Floor, C-2, Wadia International Centre, Pandurang Budhkar Marg, Wonh3di1400025
Telephone No: +91-022-24253672

Email]vishal.lade @axisbank.cqm

Websitejwww.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, Mued20 092
Tel No.: +91-022-28980308

Email{svcmsecurities@gmail.cdm
Websitepjwww.svem.i

Contact Person: Chandu Keshrimal Jain

PEER REVIEW& STATUTORY AUDITORS OF THE |[SECRETARIAL ADVISOR TO THE ISSUE
ISSUE

NKSC & Co., Chartered Accountants VRG & Associates., Company Secretaries
Firm Registration No.: 020076N Membership No: 33236

Peer Review Number: 014317 COP No. 22478

Address: Unit no. 9, Third Floor, Pearls Omaxe Tower, NPeer Review No.: 5449/2024

Subhash Palace, Pitampura, De#tii10034 IAddress: A 601, Gayatri Apartment, Near Rajda School, Bo
Tel. No: +91-011-4566 0694 \West, Mumbai-400092

Fax No.: N.A. Mob: +91-9769680504

Email: priyank@valuesquare.co.in Email: vrg.gupta@gmail.com

Website: www.valuesquare.co.in Contact person: CS Vijay Ramesh Gupta
Contact Person: CA Priyank Goyal
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LEGAL ADVISOR TO THE ISSUE PRINCIPAL BANKERS OF THE COMPANY

M/s. Vakalat India, Advocates DBS Bank India Limited

Address: 305-A, D. Mall, 3rd floor, Netaji Subhash PlIAddress: Ground floor, imperial court H No-373,Rangole n
New Delhi 110034 Khare town dharampeth Nagpur Maharashtra -440010
Registration No. F/1564/1093/2011 (WB) Tel. No.: +91-8983662998

DHCBA Membership no.: 25521/2022 Fax No.: NA

Mobile No: +91-9038090848 Email: robinsonkothare@dbs.com

Fax No.: NA \Website: www.dbs.com

Websitg: www.vakalatindia.com Contact Person: Robinson Kothare

Email Id: vakalatindia@gmail.com
Contact Person: Mr. Kausik Chatterjee (Advocate)

SYNDICATE MEMBER

NA

DETAILS OF THE BOARD OF DIRECTORS OF OUR COMPANY

S. Name of Director DIN Designation Address
No.

Apartment/Flat No. 905 Capitol Heights Tower
1 |Mr. Prashant Natwarlal Lakhani | 00559519 | Managing Director |L Rambagh Medical Square Medical Square
Patwardhan Ground Nagpur Maharashtra - 440

A-302 Gokul Regency Shyam Nagar Ral

2 |Ms. Kanchan Dushyant Kukreja | 07352517 | Whole Time Directo Chhattisgarh - 492001

5 Kushi Nagar , Verma Lay-Out Nagpur Maharas

3 |Mr. Kashyap Budhaji Pakhide 10299170 Director - 440033

E-2/3, Pradhan Enclave, Parashuram Enclave,

4 [Mr. Dinesh Chander Notiyal 10289995 | Independent D'rethMandir, Burari, Burari, North Delhi Delhi-110084

Sai Sahara Apartments, Room No. 17, Tulinj R

5 |Ms. Avani Savjibhai Godhaniya | 10387729 | Independent D'rethNallasopara (East), Thane, Maharashtra-40120

JRU IXUWKHU GHWDLOV RI RXU 'LUHFWRUV SOHBN & W HEHUIPHG® hi R etk BErDEG W H |
Prospectus.

INVESTOR GRIEVANCES

Investors may contact our Company Secretary and Compliance Officer and/or dggsRar to the Issue, Maashitla Securities
Private Limited and/or the Book Running Lead Manager, i.e., SKI Capi&#rvices Limited, in case of any pre-Issue or post-
Issue related problems, such as non-receipt of letters of Allotment, credili@ited Equity Shares in the respective beneficiary
account, unblocking of amount in ASBA, etc

All grievances relating to the ASBA process may be addressed to tisedReg the Issue, with a copy to the relevant SCSB to
whom the Application was submitted (at ASBA Bidding Locations), giMirgefails such as name of the Sole & first Applicant,,

address of the applicant, Applicant DP ID, Client ID, PAN, ASBArafetails of UPI ID(if applicable) number of Equity Shares

applied for, Application Amount blocked, ASBA Account number anBdhignated 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 thé, Bjiving full details such as name of the sole or first

Bidder, Bid cum Application Form number, Bidders DP ID, Client ID, PAdtke df the Anchor Investor Application Form, address
of the Bidder, number of Equity Shares applied for, Bid Amountgraglibmission of the Anchor Investor Application Form.
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For all Issue related queries and for redressal of complaints, Apgkcaay also write to the Book Running Lead Manager. All
complaints, queries or comments received by Stock Exchange/SHBlesforwarded 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 fépfilieations Supported by Blocked Amount (ASBA)
Process are provided on the website of SEBI. For details on Designated Branch&88sfcilecting the Bid Cum Application
Forms, please refer to the below mentioned SEBI|link: https://www.sebi.gov.in/sebiweldttbetction.do?doRecognised=yes

REGISTERED BROKERS

Bidders can submit Bid cum Application Forms in the Issue using the lstok&rs network of the Stock Exchanges, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Birndading details such as postal address, telephone
number and e-mail address, is provided on the website of the SEBI (wwwoseah).@nd updated from time to time. For details
on Registered Brokers, please rgips://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisefi=yes

REGISTRAR AND SHARE TRANSFER AGENTS

The list of the RTAs eligible to accept Bid cum Applications forms at the Designatéd_8Jations, including details such as
address, telephone number and e-mail address, are provided on the welisitesheo SEBI on
[https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisefi=yes, as updatéth&amtime.

COLLECTING DEPOSITORY PARTICIPANTS

The list of the CDPs eligible to accept Bid cum Application Forms at the Designaed @eations, including details such as name
and contact details, are provided on the website of Stock Exchange. The fshaids of the SCSBs named by the respective
SCSBs to receive deposits of the Bid cum Application Forms from the Desidgnegadediaries will be available on the website
of the SEBI (www.sebi.gov.in) dn_https://www.sebi.qgov.in/sebiweb/other/OtherActioroBePdgnised=ygs 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 (BRLtM) Issue and all the responsibilities relating
to coordination and other activities in relation to the Issue shall be perftugrtadm.

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 ICDRI&Rems, 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 froReRizsved Auditor namelyNKSC & Co.,
Chartered Accountants to include its name as an expert as defined under Section 2(38) of tharesrAct, read with
Section 26(5) of the Companies Act, 2013, read with SEBI ICDR Regulatitinis Red Herring ProspectiB3Y DQ 3H[SH!
as defined under Section 2(38) of the Companies Act 2013 to the extentiendaipacity as an independent Statutory
Auditor and in respect of its (i) examination report dated December 18,d208ur Restated Financial Information; and
(ii) its report dated December 20, 2024 on the statement of Special TaxtBen#fis 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, 202dakatat India, Advocates having registration
number F/1564/1093/2011 (WB) to include their name as an expert agldefaer Section 2(38) of the Companies Act,
2013, read Section 26(5) of the Companies Act, 2013, read with SEBI I@Q&&®ons in this Red Herring Prospectus
as an "expert", to the extent and in its capacity as an advisor on the Legal Litigafiogpnsubsisting by the Company,
against the Company, by the Promoter, against the Promoter, by the Directagaestithe Directors of the Company.

3. Our Company has received a written consent dated January 15, 2028Rf® & Associates., Company Secretaries,
having registration number 33236 to include their name as an expert as defiee®ection 2(38) of the Companies Act,
2013, read Section 26(5) of the Companies Act, 2013, read with SEBI I@Q&RdRons in this Red Herring Prospectus
as an "expert", to the extent and in its capacity as an advisor on the ROC atdriaé&earch Report Dated December
16, 2024.

DEBENTURE TRUSTEE
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Since this is not a debenture issue, appointment of debenture trusieeciguired.

APPRAISAL AND MONITORING AGENCY

As per regulation 262(1) of SEBI ICDR Regulations, the requirementwirétoring agency is not mandatory if the Issue size is
XS WR _ /DNK 6LQFH WKH ,VVXH VL]H LV EBQREKDV QRW DSISRRROWEBPDQ\ PR
Issue. However, as per section 177 of the Companies Act, the Audit Comrhéteeécompany, would be monitoring the utilization

of the proceeds of the issue.

BOOK BUILDING PROCESS

Book Building, with reference to the Issue, refers to the processllettion of Bids on the basis of the Red Herring Prospectus
within the Price Band. The Price Band shall be determined by our Companysirtatan with the Book Running Lead Manager
in accordance with the Book Building Process and advertised in in all edifithe English national newspaper, all editions of
Hindi national newspaper and in Regional newspaper where our registered dffinatesd at least two working days prior to the
Bid/Issue Opening date. The Issue Price shall be determined by our Campangultation 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 brok@gEtid

eligible to act as Underwriters The Syndicate Member(s) will be appointed by dkeRBimning Lead Manager;

1 The Registrar to the Issue;

1 The Escrow Collection Banks/ Bankers to the Issue and

L The Designated Intermediaries and Sponsor bank

The SEBI ICDR Regulations have permitted the Issue of securities to the publighthfee 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 whereioftis Net Issue shall be available for allocation on a
proportionate basis to QIBs, provided that our Company may in consultétitothe BRLM allocate upto 60% of the QIB portion

to AQFKRU ,QYHVWRUV RQ D GLVFUHWLRQDU\ EDVLV:TZRHDFE RKREWD QF UHEIW\RKU 63 |
which one-third shall be reserved for domestic Mutual Funds, subject to védidb&ng received from domestic Mutual Funds at

or above the Anchor Investor Allocation Price. In the event of undesesiption, or non-allocation in the Anchor Investor Portion,

the balance Equity Shares shall be added to the Net QIB Portion. 5% of the Qu® Bhetil be available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the QIBrPsititi be available for allocation on a proportionate
basis to all QIB Bidders, including Mutual Funds, subject to valid Bids beimjveetat or above the Issue Price.

Further, not less than 15 % of the Net Issue shall be available for allocatfoproportionate basis to Non-Institutional Bidders
and not less than 35 % of the Net Issue shall be available for allocation to Ritédual 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 ASBAspriog@roviding details of their respective bank
account which will be blocked by the SCSBs. All Bidders are mandatorily requintitize the ASBA process to participate in the

Issue. Under-subscription if any, in any category, except in the @&Gry, would be allowed to be met with spill over from any
other category or a combination of categories at the discretion of our Compzomsultation with the BRLM and the Designated
Stock Exchange. Allocation to Anchor Investors will be on a discretionary basiscordance with the SEBI ICDR Regulations,

QIBs bidding in the QIB Portion and Non-Institutional Bidders biddingpéNon-Institutional Portion are not allowed to withdraw
or lower the size of their Bids (in terms of the quantity of the Equity Shardgee did Amount) at any stage. Retail Individual

Bidders can revise their Bids during the Bid/Issue Period and withdraw theiuBiilithe Bid/Issue Closing Date.

Subject to valid Bids being received at or above the Issue Price, allocatibrcédegories in the Net Issue, shall be made on a
proportionate basis, except for Retail Portion where allotment to each Retail IndividuadsBitidll not be less than the minimum
bid lot, subject to availability of Equity Shares in Retail Portion, and the remainailgble Equity Shares, if any, shall be allotted
on a proportionate basis. Undgsubscription, if any, in any category, would be allowed to be met with spiler from any other
category or a combination of categories at the discretion of our Compemrysultation with the Book Running Lead Manager and
the Stock Exchange. However, undesubscription, if any, in the QIB Portion will not be allowed to be met ggilt over from
other categories or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated Novemifer2015 and the SEBI (Issue of Capital and

Disclosure Requirements) Regulations, 2018, all the investors applying bli@lgaue shall use only Application Supported by

Blocked Amount (ASBA) process for application providing details of the barduat which will be blocked by the Self Certified
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Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI CircuBEBNGS1O/CFD/DIL2/CIR/P/2018/138 dated
November 01, 2018, Retail Individual Investors applying in publicelssay use either Application Supported by Blocked Amount
(ASBA) facility for making application or also can use UPI as a payment mieatavith Application Supported by Blocked
$PRXQW IRU PDNLQJ DSSOLFDWLRQ )RU GHWDLONGQVW KW K H$UE Di8&ddid S\W E |
beginning on page 196 of the Red herring Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subjelsange from time to time and the investors are advised
to make their own judgment about investment through this process priakiogva Bid or application in the Issue.

JRU IXUWKHU GHWDLOV RQ WKH PHWKRG D QGH®WRSHeiEBIat@aré! R %8 BBIBthiRed S O H
Herring Prospectus.

lllustration of the Book Building and Price Discovery Process: Bidders shmit that this example is solely for illustrative
purposes and is not specific to the Issue; it also excludes Bidding byrAnebkstors Bidders can bid at any price within the Price
%DQG )RU LQVWDQFH DVVXPH D 3ULFMH®WWDIGB RI _  WRXLW\SHW VKD bHY G VUL
Bidders, details of which are shown in the table below. The illustrative book lggélew shows the demand for the Equity Shares

of the Issuer at various prices and is collated from Bids received froousanvestor

Bid Quantity %LG $PRXQW 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 highesapvitéch the Issuer is able to Issue the desired
QXPEHU RI (TXLW\ 6KDUHV LV WKH SULFH DWQZWKMHKDERN HE RIRINPBEXOWV HsHH & RH
with the BRLM, may finalise the Issue Price at or below suchZut- 3BULFH L H DW RU EHORZ _ $00
Price and cut-off Bids are valid Bids and are considered for allocation iagpective categories.

Steps to be taken by the Bidders for Bidding:

1 &KHFN HOLJLELOLW)\ IRU PDN U§ue Protetd® R & HI S6BFNISIRRMOQHaM ihy\PEbspectas);

1 Ensure that you have a demat account and the demat account details are correctigdnaritie Bid cum Application Form;

1 Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid\pplitation Form. Based on these parameters,
the Registrar to the Issue will obtain the Demographic Details of the Bidders feddefositories.

1 Except for Bids on behalf of the Central or State Government officials, resideSitkion and the officials appointed by the
courts, who may be exempt from specifying their PAN for transactitiggisecurities market, for Bids of all values ensure that you
have mentioned your PAN allotted under the Income Tax Act in the Bid culicAjign Form. The exemption for Central or State
Governments and officials appointed by the courts and for investors rewidikkim is subject to the Depositary ParticipaN § Vv
verification of the veracity of such claims of the investors by collecting sufficantrdentary evidence in support of their claims.

1 Ensure that the Bid cum Application Form is duly completed as per instrgigiien 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
28th January 2025
On or before 29th

Bid/Issue Closing Date**
Finalization of Basis of Allotment with the Designated Stock Exchange

January 2025
Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Accou On or before 30th
or UPI ID linked bank account January 2025

On or before 30th
January 2025

Credit of Equity Shares to Demat accounts of Allottees

On or before 31th
January 2025

*Our Company may, in consultation with the Book Running Lead NwEmaonsider participation by Anchor Investors in
accordance with the SEBI ICDR Regulations. The Anchor Invegtbs&ie Period shall be one Working Day prior to the Bid/Issue
Opening Date in accordance with the SEBI ICDR Regulations.
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*Qur Company and the Selling Shareholders, in consultation with thévBRRay decide to close the Bid/Issue Period for QIBs
one Working Day prior to the Bid/Issue Closing Date, in accordavittethe SEBI ICDR Regulations.

The above timetable is indicative and does not constitute any obligation on mpa@o or the Book Running Lead Manager.
Whilst our Company shall ensure that all steps for the completion of thesaeg formalities for the listing and the commencement
of trading of the Equity Shares on the Stock Exchange are taken withinking/Brays of the Bid/Issue Closing Date, the timetable
may change due to various factors, such as extension of the &id/Pgriod by our Company, revision of the Price Band or any
delays in receiving the final listing and trading approval from the Stockdfge. The Commencement of trading of the Equity
Shares will be entirely at the discretion of the Stock Exchange and in accordance ajpliteble laws.

Bid Cum Application Forms and any revisions to the same will be acceptetdainlgen 10.00 a.m. to 5.00 p.m. (IST) during the
Issue Period (except for the Bid/lssue Closing Date). On the Bid/ Idesag Date, the Bid Cum Application Forms will be
accepted only between 10.00 a.m. to 3.00 p.m. (IST) for retaihandetail Bidders The time for applying for Retail Individual
Applicant on Bid/ Issue Closing Date may be extended in consultation with the BRLMand 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 Fanmthe Bid/ Issue Closing Date, Bidders are
advised to submit their applications one (1) day prior to the Bid/ IsswinGlDate 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 Prospet$ds Bidders are cautioned that, in the event
a large number of Bid Cum Application Forms are received on the Rid/ISksing Date, as is typically experienced in public
Issue, some Bid Cum Application Forms may not get uploaded dhe tack of sufficient time. Such Bid Cum Application Forms
that cannot be uploaded will not be considered for allocation under thisAggleations will be accepted only on Working Days,
i.e., Monday to Friday (excluding any public holidays). Neither our Companyhe BRLM is liable for any failure in uploading
the Bid Cum Application Forms due to faults in any software/hardware systetimeowise

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applieaetsot allowed to withdraw or lower the size
of their Application (in terms of the quantity of the Equity Shares orAjbglication amount) at any stage. Retail Individual
Applicants can revise or withdraw their Bid Cum Application Forms prior ¢oBid/ 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 vigké-ata contained in the physical Bid Cum Application
Form, for a particular Applicant, the details as per the file received from Stock pechreay be taken as the final data for the
purpose of Allotment. In case of discrepancy in the data entered in the etebtrok vis-a-vis the data contained in the physical
or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Regittrthe 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 Iss@®%% Underwritten. The Underwriting agreement is dated
August 29, 2024. Pursuant to the terms of the Underwriting Agreement, lipations of the Underwriters are subject to certain
conditions specified therein.

The Underwriters have indicated their intention to underwrite the following nuofitsgrecified securities being offered through
this Issue:

Name, Address, Telephone, Fax, and Em¢ Indicative no. of Equity| Amount Underwritten % of the Total
of the Underwriter Shares to be _ ,Q /DNK Issue Size
Underwritten Underwritten
SKI CAPITAL SERVICES LIMITED 24,57,600 >" @ 100%

SEBI Registration No.: INM000012768
Address: 718, Dr Joshi Road, Karol Bagh, |
Delhi- 110005

Telephone No.: +91-011-41189899

Email: glcl@skicapital.net

Website: https://www.skicapital.net/
Contact Person Name: Mr. Manick Wadhwg

In the opinion of our Board of Directors of the Company, the messuof the abovementioned Underwriter is sufficient to enable
them to discharge the underwriting obligations in full. The above-mentionddrwriter 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 18, 2@opy of the Red Herring
Prospectus shall be filed online through SEBI Intermediary Poftal at https:/siebitgbs.ir] 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 H&mragpectus 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 &esis3 y

Year Outgoing Auditor Incoming Auditor Reason
Lalit Jham & Co. Chartered Accountants NKSC & Co., Chartered Accountants
Firm Registration No.: 114158W Firm Registration No.: 020076N

Address: 1419 ,Lalit Jham & Co. Deshpande LaPeer Review Number: 014317
Behind Haldiram Bungalow Nagpur MaharasAddress: 208, Vats Market (Shiva Mark

440008 Pitampura, Delhi-110034
2023-241¢) ‘No: 0712-2768666 Tel. No: +91-011-4566 0694 Casual Vacancy
Fax No.: N.A. Fax No.: N.A.
Email: lalitham@yahoo.com Email: priyank@valuesquare.co.in
Website: Na Website: www.valuesquare.co.in
Contact Person: CA Lalit Jham Contact Person: CA Priyank Goyal

WITHDRAWAL OF THE ISSUE

Our Company in consultation with the BRLM, reserves the right not to proceetheithsue at any time after the Issue Opening
Date but before the Board meeting for Allotment. In such an evenGaupany would issue a public notice in the newspapers, in
which the pre-Issue advertisements were published, within two (2) days IstleeClosing Date or such other time as may be
prescribed by SEBI, providing reasons for not proceeding with the.I3%ie Book Running Lead Manager, through the Registrar
to the Issue, shall notify the SCSBs to unblock the bank accounts ASB& Applicants within one (1) day of receipt of such
notification. Our Company shall also promptly inform BSE SME on which thetfE@hares were proposed to be listed.
Notwithstanding the foregoing, the Issue is also subject to obtaining #tdigting and trading approvals from BSE SME, which
our Company shall apply for after Allotment. If our Company withdrawsldbee after the Issue Closing Date and thereafter
determines that it will proceed with an IPO, our Company shall be required toréiehaHrospectus.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER

Our Company and the BRLM have entered into a tripartite agreement datest 28gR024 with SVCM Securities Private Limited
the Market Maker for this Issue, duly registered with BSE SME to fulfill the obligatdMarket 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, Mun##i0 092
Telephone No.: +91-022-28980308

Website: www.svem.in

Email ID: svcmsecurities@gmail.com

Contact Person: Chandu Keshrimal Jain

The Market Maker shall fulfil the applicable obligations and conditions as speuifigttt SEBI (ICDR) Regulations, and its

amendments from time to time and the circulars issued by the BSE and SEBI retfasdinatter 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 73 diime in a day. The same shall be monitored by the
stock exchange. Further, the Market Maker(s) shall inform the exchangeaimcadior 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 peedmarket maker would be exempted to provide quote if the
Equity Shares of market maker in our Company reaches to 25%. Or uppé€nidhading the 5% of Equity Shares ought to be
allotted under this Issue). Any Equity Shares allotted to Market Maker undesshésdver and above 25% equity shares would

not be taken into consideration of computing the threshold of 25%. As sdba Skares of market maker in our Company
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10.
11.

12.

13.

14.

15.

reduce to 24%, the market maker will resume providing 2-way quotes.

The prices quoted by Market Maker shall be in compliance with the Market MpkesidSRequirements and other particulars
as specified or as per the requirements of BSE Limited and SEBI from time to time.

The Inventory Management and Buying/Selling Quotations and its mechamdrbe as per the relevant circulars issued by
SEBI and NSE Emerge from time to time.

There shall be no exemption/threshold on downside. However, in the event ket maker exhausts his inventory through
market making process, the concerned stock exchange may intimate the S&B¢ after due verification.

7KH PLQLPXP GHSWK RI WKH TXRWH VKIDWWREH ZLWK KRBGHY BV RW KB QXQH
allowed to offer their holding to the Market Maker(s) (individually dnilg) 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 deftikgr.

Execution of the order at the quoted price and quantity must be guaranteedvsrket Maker(s), for the quotes given by him.
There would not be more than five Market Makers for a script at any fdim@and the Market Makers may compete with
other Market Makers for better quotes to the investors

On the first day of the listing, there will be a pre-opening sessitima(azion) and thereafter the trading will happen as per the
equity market hours. The circuits will apply from the first day of the listinghe discovered price during the pre-open call
auction.

The Marker maker may also be present in the opening call auction, but therigatiom on him to do so.

The shares of the company will be traded in a continuous trading sessiahértime and day the company gets listed on BSE
SME and Market Maker will remain present as per the guidelines mentioned under BSE act GiizBs.

There will be special circumstances under which the Market Maker may be allowed tawitednporarily/fully from the
market tfor instance due to system problems, any other problems. All controlidsdens require prior approval from the
Exchange, while force-majeure will be applicable for non-controllable msadthe 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 ly gioire month notice or on mutually acceptable
terms to the Merchant Banker, who shall then be responsible to appoint a repibbtarket Maker(s). In case of termination
of the abovementioned Market Making agreement prior to the completioa obthpulsory Market Making period, it shall be
the responsibility of the BRLM to arrange for another Market Makergtacement during the term of the notice period being
served by the Market Maker but prior to the date of releasing the existingtWaker from its duties in order to ensure
compliance with the requirements of regulation 261 of the SEBI (ICDR) Regula#i0h8. Further, our Company and the
BRLM reserve the right to appoint other Market Makers either as a replacemeantafrgnt Market Maker or as an additional
Market Maker subject to the total number of Designated Market Makers does ned éixeeor as specified by the relevant
laws and regulations applicable at that particulars point of time. The Market Magregment is available for inspection at
our registered office from 11.00 a.m. to 5.00 p.m. on wor&gs.

Risk containment measures and monitoring for Market Makers: SME Platf@8eoWill have all margins which are applicable
on the BSE Main Board viz., Mark-to-Market, Value- At-Risk (VAR) Margirireme Loss Margin, Special Margins and Base
Minimum Capital etc. BSE can impose any other margins as deemed necesadimé&do-time.

Punitive Action in case of default by Market Maker: SME Platform of BSE will monitooliigations on a real time basis and
punitive action will be initiated for any exceptions and/or non- compliancealtiéen fines may be imposed by the Exchange
on the Market Makers, in case he is not able to provide the desired lignidiparticular security as per the specified guidelines.
These penalties/ fines will be set by the Exchange from time to time. The Exchange @sk iaypenalty on the Market Maker(s)
in case he is not present in the market (offering two way quotes) for at least #&4ime. 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 detideldish the penalties/ fines/ suspension for
any type of misconduct/ manipulation/ other irregularities by the Market M&kengime to time.

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/02/28t2)datiary 20, 2012, has laid down
WKDW IRU ,VVXH VL]H XS WR _ FURUHNUWK I D\SGIOREDEEH SULFH EDQG\
(i) In case equilibrium price is discovered in the Call Auction, the price band imthehtrading session shall be 5% of the

equilibrium price.
(i) In case equilibrium price is not discovered in the Call Auction, the price bahd imormal trading session shall be 5% of
the Issue price.

Additionally, Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated Novenh&022, limits on the upper side for
Markets Makers during market making process has been made applicable, rbeedsue size and as follows:

Issue Size (including mandatory initial

Re-Entry threshold for buy quote
(including mandatory

initial inventory of 5% of the Issue
Size)

Buy quote exemption threshold

inventory of 5% of the Issue Size)
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8S W Crore 25% 24%

&URUH WR _ &URU 20% 19%
&URUH 7R _ &URU 15% 14%
$ERYH _ &URUH 12% 11%

The Market Making arrangement, trading and other related aspects inchldihgse specified above shall be subject to the
applicable provisions of law and/or norms issued by SEBI/Designated Stoerigecfrom time to time.

The trading shall take place in the TFT (Trade for Trade) segment for finst 10 days from commencement of trading. The

price band shall be 20% and the Market Maker Spread (difference between the sethariliy 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 H&mospectus is set forth below:

Amount ( _in Lakhs)
S.No. [Particulars
/Aggregate nominal value Aggregate value at Issue Pric
Authorised Share Capital
A.
(TXLW\ 6 KDEGd&tNV RI1 _ 1000.00 >"@
Issued, Subscribed and Paid-Up Share Capital befq
the Issue
B.
(TXLW\ 6 KD4EHW RI1 _ 573.68 >"@
Present Issue in terms of the Red herring Prospectl
C.
Issue of up to (TXLW\ 6KDUHV " "
10- HDFK DW D 3 UdeFEquRyiShare” @ 8S WR >"@ >'e
D Issued, Subscribed and Paid-up Share Capital aft '@
' thelssue>"@ (TXLW\ 6KbelddiV RI _
Securities Premium Account
E. Before the Issue 805.27
After the Issue >

CLASS OF SHARES
2XU &RPSDQ\ KDV RQO\ RQH FODVV RI VKD US$#DRXSL R8O ohlyHAIl EFuity SHaréskae iV R
paid-up. Our Company has no outstanding convertible instruments asdatdh# 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 capitat @amapany has been altered in the manner set forth
below:

S.No. [Details of Increase in Authorized Share Capital Effective Date
1 ,QFUHDVH LQ DXWKRUL]JHG FDSLWDO IURP _02-03-2023
2 ,QFUHDVH LQ DXWKRUL]JHG FDSLWDO IURP [08-12-2023

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

Date of | No. of Face |Issue Pricg Nature of | Nature of | Paid Up | Securities|Cumulativ|Cumulativ|Cumulativ
Allotment| Equity | 9D O X H _ |ConsideralAllotment| Y D O X | Premium | e No. of e e
Shares tion _ Equity | Paid Up | Securities
allotted Shares | Share |Premium
&DSLW _
31-10-201{ 10000 10 10 Cash Initial 10 - 10000 | 100000 0
Capital(i)
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11-10-202{ 2747 10 1820 Cash | Right(ii) 10 1810 12747 12740 | 4972070
31-10-202] 10060 10 1820 Cash |Preferentig 10 1810 22807 | 228070 | 18208600
(iii)

15-12-202{ 4766663 10 10 NA Bonus (iv) 10 - 4789470| 47894700 0
28-12-202] 947378 10 95 Cash |Preferentig 10 85 5736848| 57368480 80527130
(V)

Notes:
0] Initial Subscribers to the Memorandum of Association subscribed to Equity Shares of [ea Value of Rs. 10/- each,
details of which are given below:
S. No. Name of the Subscribers I1XPEHU RI (TXLW\ 6KDUHV RI )DFH
1 Prashant Natwarlal Lakhani 5000
2 Karunakar Reddy Katta 5000
Total 10,000

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

S.No Name of Subscribers 1XPEHU RI (TXLW\ 6KDUHV RI1 )DFH
allotted
1. Prashant Natwarlal Lakhani 2747
(iii) Preferential Allotment of 10060 equity shares to the following Shareholders:
S.No Name of Subscribers Number of (TXLW\ 6 KDUHV RI )DFH 9D(
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 I1XPEHU RI (TXLW\ 6KDUHV RI )[
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 IXPEHU RI (TXLW\ 6KDUHV RI1 )I[
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 Nanijibhai 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 PromBtrashant Natwarlal Lakhani holds a total 42,93,870 Equity Shares
representing 74.85% of the pre-issue paid up share capital of oua@pmp

Details of build-up of shareholding of the Promoter
A. Prashant Natwarlal Lakhani

Date of
Face  |ssue/
Allotment ]
L Value [Transfer . . : % of pre issue
Acquisition . Consideration [Cumulative ;
. Nature Number ofper price per capital of
transaction . . . (cash/ othelnumber of .
(allotment/transfer) [Equity Shares|[Equity [Equity . Cumulative
and wher| . . than cash) equity shares
Share (inShare (in Shares
made fully,
paid up - -
31-10-2019 |Subscriber to MOA 5,000 10 10 Cash 5,000 0.09%
Transfer fron o
01-04-2022 Karunakar Reddy Kat 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 cas| 42,93,870 74.85%

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

Shareholdin
0,
Shareholdin gasa %
No. as a % of assuming
of 9 No. of share! full No. of
No. of total no. of . .
Partl | h underlying | conversion f shares f
Categq No of| No.of Fully | y Un_dery shares . : . |Outstanding of No. o held Number o .
Category of o d . ing | Total No of | (calculated| Number of Voting Rights held in X . locked- shares held in
ry Share|paid-up Equity |Paid : o Convertible | convertible : or L
Shareholdel Deposit|Shares Held as per each class of securities s e in . _|dematerialized
Code holder| Shares Held | -up Securities [securities (a¢ otherwise
ory SCRA, ; . shares form
Shar . (including a % of encumbe
Receiptsg 1957) As a .
es warrants) (diluted share red
Held % of capital) As a
(A+B+C2) % of
(A+B+C2)
| Il 1 v \% VI VII:I\\//I+V+ IX IX X XI=VI+X Xl X1 XV
Promoter & 74 85
(A) | promoter | 1 42,93,870 - - 42,93,870 | 74.85% |42,93,87( 42,93,87( % - 74.85% | - - 42,93,870
Group
(B) Public 39 14,42,978 - - 14,42,978 | 25.15% |14,42,97¢ 14,42,97¢ 2%/.015 - 25.15% | - - 14,42,978
Non-
| Promoter-
Non-Public
Shares - - - - - - - - - - - - - -] - -
(1) | underlying
DRs
Shares hel( - - - - - - - - - - - -l - -] - -
(2) by Employe
Trusts
Total 40 57,36,848 - - 57,36,848 100% |57,36,84¢ 57,36,844100% - 100% - - 57,36,848
Note:
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In terms of SEBI circular bearing No. CIR/ISD/3/2011 dated Jufye2011 and SEBI circular bearing No. SEBI/CIR/ISD/ @BL12 dated September 30, 2011, the Equity Shares held by the

Promoter/Promoter Group Companies and 50% of the Equity Shares hikld pyblic shareholders, shall be dematerialized.

PAN of the Shareholders will be provided by our Company priorsting of Equity Share on the Stock Exchange.
Our Company will file the shareholding pattern of our Company, irfahma prescribed under Regulation 31 of the SEBI (LODR) Régu$g 2015, one day prior to the listing of the equity

shares. The shareholding pattern will be uploaded on the website ddBEBbefore 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 petidreg/outstanding convertible securities/warrants in
our Company.

JROORZLQJ DUH WKH GHWDLOV RI WKHLQROMWR. @K R | P\DMFEKIR.WX L2313 U ARFbBRER V' RDC
and after the Issue:

Pre-Issue Post-Issue
S-N. Name of shareholder No. of equity As a % of |No. of equity sharey As a % of
shares Issued Capital 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 B®ramoter is set forth in the table below

Name of the Promoter No. of Shares held $YHUDJH FRVW RI $FTXL

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 Chpiithhe 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 1,86,170 395
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 Cagpitdde 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 Cagpiitdle 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-upit@apf 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) Raihpital of the Company.

8. Our Company has not issued any Equity Shares during a periog gkar preceding the date of this Red Herring Prospectus
at a price lower than the Issue Price, except as disclosed in this Red HerringtBsospec

9. There will be no further issue of capital, whether by way of issue ofsstmares, preferential allotment, rights issue or in any
other manner during the period commencing from the date of this ReidddBrospectus until the Equity Shares have been
listed. Further, our Company presently does not have any intention or @rapafter our capital structure for a period of six
months from the date of opening of this Issue, by way df /spbnsolidation of the denomination of Equity Shares or further
issue of Equity Shares (including issue of securities convertible into exadtaagdirectly or indirectly, for our Equity Shares)
whether preferential or otherwise, except that if we enter into acquisitionj@nbrenture(s), we may consider additional
capital to fund such activities or to use Equity Shares as a currency for acquispiarticipation in such joint ventures.

10. We have 40 (Forty) shareholders as on the date of filing of this Red ¢iEnaspectus.

11. As on the date of this Red Herring ProspecttR XU 3URPRWHU DQG 3URPRWHUTYT *URXS KROC

representing 74.85% of the pre-issue paid up share capital of ou@pmp

12. None of our Promoter, their relatives and associates, persons in PromoterGtioelirectors of the Company which is a
promoter of the Company and/or the Directors of the Company hewbgsed or sold any securities of our Company during
the past six months immediately preceding the date of filing this Red Herring Russpec

13. 7KH PHPEHUV RI WKH 3URPRWHUY *URXS RXWUHEFWRUIWRKDIYHNQ@GRW KIH QIH@MH

other person of securities of our Company, during the six mamtngdiately preceding the date of filing this Red Herring
Prospectus.

14. '"HWDLOV RI 3URPRWHUTV &RQWULEXWLRQ ORFNHG LQ IRU \HDUYV
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As per Sub-Regulation (1) of Regulation 236 of the SEBI (ICDR) Regulatioa8, 2n aggregate of 20% of the post-Issue Capital
VKDOO EH FRQVLGHUHG DV 3URPRWHUTV &RQWULEXWLRQ

Our Promoter has granted consent to include such number of Equity Shat®sthelth as may constitute 20.00% of the post-issue
(TXLW\ 6KDUH &DSLWDO RI RXU &RPSDQ\ DWBUHRBPRRW WY R& R B @@ LREX WLLURDE® DI
diVSRVH RI LQ DQ\ PDQQHU WKH 3URPRW HURHi&ReQ NeéldigEPXogpedRu® uhtl) Récomplétdioldd W |
the lock-in period specified above.

,Q WHUPV RI FODXVH D RI 5HIJXODWLRQ R D MDKLHP 6R 938,U R&'B W BIJIX &G, B DE
above shall be locked-in for a period of three years from the datavohencement of commercial production or date of allotment
in the Initial Public Issue, whichever is later.

Explanation: The expression "date of commencement of commercial productions thealast date of the month in which
commercial production of the project in respect of which the funds raregoroposed to be utilised as stated in the Offer Document
, IS expected to commence.

We further FRQILUP WKDW OLQLPXP 3URPRWHUY &R Q@WHMH LEPEMGINREhaRs Capital dBels MoK H
include any contribution from Alternative Investment Fund.

7KH OLQLPXP 3URPRWHUYT &RQWULEXWLRQ RRW EHHQ/ BAUKXQ KWWK HQWER FLRLW & |
contributed by the persons defined as Promoter under the SEBI (ICDRafaw) 2018. Thelock-Q RI WKH OLQLPXP 3
Contribution will be created as per applicable regulations and procedudeiaild 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 ipddod of three years from the date of Allotment in
the Issue are given below:

Date (0] Nature No OfFace Issue/ Percentage @
Name o[Transaction and " Acquisition post-Issue paidlLock in
Of Equity \Value : . .
Promoter when made fu"yTransaction Shares Price per Equityjup Period
paid-up - 6KDUH _ [capital (%)
Prashant
Natwarlal 15-12-2023 Bonus Issue 11,47,369.6 10 Nil 20.00% 3 Years
Lakhani
Total 20.00%

7KH (TXLW\ 6KDUHV WKDW DUH EHLQJ ORFNRHIGIUQ CRMWMHOQ R VW RQW O L B XEWBAR QR IUC
of the SEBI ICDR5HJXODWLRQV (TXLW\ 6KDUHV RIITHUHG E\ WKR QWRPE YW URIR D WK
pledge. Lock-in period shall commence from the date of Allotment of EquéseSiin the Public Issue.

(OLJLELOLW\ RI 6KDUH IRU 30LQLPXP 3URPRWHU SHRIQWODWXWORQ LQRWHUR
Regulations, 2018

BURPRWHUY OLQLPXP [Eligibility Status of Equity Shareg

Reg. No. Conditions IRUPLQJ SDUW RI 3URPR

237(1)(a)(i) Specified securities acquired during |[7KH PLQLPXP 3URPRWHU
preceding three years, if they are acqunot consist of such Equity Sharddence
for consideration other than cash [Eligible

revaluation of assets or capitalization
intangible assets is involved in s
transaction
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237(1)(a)(ii)

Specified securities acquired during
preceding three years, resulting fron

7KH PLQLPXP 3URPRWHU
not consist of such Equity Shardsence

bonus issue by utilization of revaluatEligible

reserves or unrealized profits of the is
or from bonus issue against Equity Sh
which are ineligible for minimu
3 UR P R WtkbutHnF R Q

237(1)(b)

Specified securities acquired by Prom
during the preceding one year at a

7KH PLQLPXP 3URPRWHU
not consist of such Equity Shardsencd

lower than the price at which specifEligible.

securities are being offered to public in
initial public offer

237 (1) (c)

Specified securities allotted to Prom
during the preceding one year at a price
than the issue price, against funds bro
in by them during that period, in case o
issuer formed by conversion of one or n
partnership firms, where the partners o
erstwhile partnership firms are the Prom
of the issuer and there is no change ir
management: Provided that speci
securities, allotted to Promoter aga
capital existing in such firms for a periog
more than one year on a continuous b
shall be eligible

7KH PLQLPXP 3URPRWHU
not consist of such Equity Shardsence

Eligible.

237 (1) (d)

Specified securities allotted to Prom
during the preceding one year at a price
than the issue price, against funds bro
in by them during that period, in case o

Our Promoter has not Pledged any sh
with any creditors Accordingly, t
PLQLPXP 3URPRWHUTV H
consist of such Equity Sharegience

issuer formed by conversion of one or
partnership firms, where the partners of
erstwhile partnership firms are the Prom
of the issuer and there is no change i
management: Provided that speci
securities, allotted to Promoter aga
capital existing in such firms for a periog
more than one year on a continuous b
shall be eligible

Eligible.

'"HWDLOV RI SURPRWHUY {ifklonely@ak DUHV ORFNHG

In addition to above Equity Shares that are locke® IRU WKUHH \HDUV DV WKH PLQLPXP 3URPR
3 U R P R WIHUd[E&uUilyHShare capital of our Company, shall be locked in foiapdrone year from the date of Allotment in

the Public Issue. Further, such lock-in of the Equity Shares would be casgted the bye laws of the Depositories.

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, oarp@ny confirms that certificates of Equity Shares which
DUH VXEMHFW WR ORFN LQ VKDQU® @RIGW D EQ N KIHQIGQA/iBAhEGiNCASRIGHEDER @ \shares
are dematerialized, the Company shall ensure that the lock in is recordeddBpitsitory.

Pledge of Locked in Equity Shares:
In terms of Regulation 242 of the SEBI (ICDR) Regulations, 2018, thedbin Equity Shares held by our Promoter can be pledged
only with any scheduled commercial banks or public financial institutions as collsgeralty for loans granted by such banks or
financial institutions, subject to the following:
In case of MiNiMuUM3URPRWHUYT &RQWULEXWLRQ WKH ORDQ KDRDWW¥HHKEg\WUDLPWH GL
purpose of financing one or more of the Objects of the Issue andcepdéeguity shares is one of the terms of sanction of the
loan.
,Q FDVH RI (TXLW\ 6KDUHV KHOG E\ 3URPRWG®W ULE XPWAHRW/ RIKMH. Q OFICGHR B URR |
the terms of sanction of the loan.
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However, lock in shall continue pursuant to the invocation of the pledge ahdransferee 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 arjdciub provisions of Securities and Exchange Board of
India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as #gplicab

The Equity Shares held by our Promoter and locked in as per Regulatiof tB8SEBI (ICDR) Regulations, 2018 may be

WUDQVIHUUHG WR DQRWKHU 3URPRWHB8 RU D@\ 5 HQHZROURIP R\K H U3 ¥V R RRIWS-

Company, subject to continuation of lock-in for the remaining period tatisferee 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 asylatiéted39 of the SEBI (ICDR) Regulations,
PD\ EH WUDQVIHUUHG WR DQ\ RWKH3WBRARWRIY Y XQROOSG KR &U BB RWKHU |

locked-in along with the equity shares proposed to be transferred, subgectitiuation of lock-in for the remaining period

with transferee and such transferee shall not be eligible to transfer themltitkhé period stipulated has expired.

15. Our Company, our Promoter, our Directors and the BRLM to thielkave not entered into any buy-back, standby or similar
arrangements with any person for purchase of our Equity Shares fyoperson.

16. Our Company has not issued shares for consideration other than oaslofarevaluation 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 sapproged under Sections 230 to 234 of the
Companies Act, 2013.

18. Our Company has not revalued its assets since inception and has not iss&egignghares (including bonus shares) by
capitalizing any revaluation reserves.

19. Our Company does not have any Employee Stock Option Scheme / EmployeBBtidwdse Scheme for our employees, and
we do not intend to allot any shares to our employees under Employse&ition Scheme / Employee Stock Purchase
Scheme from the proposed issue. As and when options are granteéiagpbayees under the Employee Stock Option Scheme,
our Company shall comply with the SEBI (Share Based Employee Benefits and SwviggtBegulations, 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 oingtaradrants, 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 ovesegphion to the extent of 10% of the Issue can be
retained for the purpose of rounding off to the nearest integer dinmaliging the allotment, subject to minimum allotment lot.
Consequently, the actual allotment may go up by a maximum of 10% tfsthe, as a result of which, the post issue paid up
capital after the Issue would also increase by the excess amount of allotmenestnreadh an event, the Equity Shares held
by the Promoter and subject to lock-in shall be suitably increased to #mestu28% 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 thisdrRedg Prospectus. Further, since the entire
money in respect of the Issue is being called on application, all the suceggdicdnts 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 oup&ayn’ 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 heldPgraater/ Promoter Group are pledged with any
financial institutions or banks or any third party as security for repaynhéerts.

27. Investors may note that in case of oversubscription, the allocation isstie 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 spdr-kom 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 ity $vares of our Company.

31. Our Company has not raised any bridge loan against the proceeds afuis Is

32. Our Company undertakes that at any given time, there shall be only one denonfiaraiiomEquity Shares, unless otherwise
permitted by law.

33. Our Company shall comply with such accounting and disclosure norms asesblegiSEBI from time to time.

34. An Applicant cannot make an application for more than the number dafyE®hares being Issued through this Red Herring
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35.

36.
37.
38.

39.

40.

Prospectus, subject to the maximum limit of investment prescribed undentdéava applicable to each category of investor.
No payment, direct or indirect in the nature of discount, commissioralemweance or otherwise shall be made either by us or
our Promoter to the persons who receive allotments, if any, in th Issu

Our Promoter and the members of our Promoter Group will not participate iasiés

Our Company has not made any public issue since its incorporation.

Our Company shall ensure that transactions in the Equity Shares by the Pamddter Promoter Group between the date of
filing the Draft Red Herring Prospectus and the Issue Closing Date shall bedejocthe Stock Exchange within twenty-four
hours of such transaction.

For the details of transactions by our Company with our Promoter Groopp @ompanies during the stub periods ended on
September 30, 2024,and the periods ended on March 31, 202 Blgr2023 & March 31 2022 Fiscals, please refer to
DQQH[XUH WLWOHG S5HODWHG 3DUW\ 7UDQVDFWLRQQQEW KIHQ DK DI WRHU SWL
148 of this Red Herring Prospectus.

None of our Directors or Key Managerial Personnel holds Equity Shares @Gooysany, except as stated in the chapter titled
32XU ODQDJIJHPHQW’ ™ EHJL Q (2R @QfIhiRRedIHerdiky ByospeEttsU
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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 towadilsgfuhe 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 borroemagled by our Company;

2. Working Capital Requirements;
3. Fund expenditure towards purchase of truck chassis and truck bodies;
4. General corporate purposes; and

&ROOHFWLYHO\ UHIHUUHG WR DV WKH 32EMHFWYV’

2XU &RPSDQ\ EHOLHYHVY WKDW OLVWLQJ ZLOO WHmMX® @M R XOQ & RAPLSHDMWIHY [OF S
Equity Shares in India. The main objects clause of our Memorandum epnabl€smpany to undertake the activities for which
funds are being raised in the Issue. The existing activities of our Corapamythin the objects clause of our Memorandum. The
fund requirement and deployment are based on internal management estimate® avod been appraised by any bank or financial
institution.

Fund Requirements:
The details of the proceeds from the Fresh Issue are provided in the fglkawie:

Particulars $PRXQW _ ,Q /DNK
Gross Issue Proceeds* >"@
Less: Issue Expenses >"@
Net Issue Proceeds >"@

*To be finalised upon determination of the Issue Price and updated indlpdetus 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 S$PRXQW _ ,Q /DN [% of Net Proceeds

1 Prepayment or repayment of a portion of ce 500.00 7@
outstanding borrowings availed by our Company '

2 \Working Capital Requirements 937.77 >"@

3 Fund exp_endlture towards purchase of truck chass 380.00 )
truck bodies

4 General Corporate Purposes >"@ >"@

Net Issue Proceeds >"@ 100.00%

We intend to finance our Objects of the Issue through Net Proceeds wagfolbws:

Particulars $PRXQW _ ,Q /DNK
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Net Issue Proceeds >"

Total > @

The requirements of the objects detailed above are intended to be fundedlimproceeds of the Issue. Accordingly, we confirm
that there is no requirement for us to make firm arrangements of finance thiowgrifiable means towards at least 75% of the
stated means of finance, excluding the amount to be raised from the propssed.

The fund requirement and deployment are based on internal management estithdtage not been appraised by any bank or
financial institution. These are based on current conditions and are subject toichthiedight 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 revisenesbytan from time to time and consequently
RXU IXQG UHTXLUHPHQWY PD\ DOVR FKDQJMHH2KD\ &RV EQ\ UH KON PWRIUY_HF 0RO |
plans. Our Company may have to revise its estimated costs, fund allocatibmé requirements owing to various factors such as
economic and business conditions, increased competition and other exteoralvidgth may not be within the control of our
management. This may entail rescheduling or revising the planned expenditureding fequirements, including the expenditure
IRU D SDUWLFXODU SXUSRVH DW WKH GLVFUHWLRQ RI WKH &RPSDQ\YV PDQD

JRU IXUWKHU GHWDLOV RQ WKH ULVNV LQYRGYHEXVQORIXY EX\WIRIMKM¥oBY D Q U
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 Copany:

Our Company has entered into financing arrangements for availing certain tesnatmbworking capital loans. For disclosure of
our borrowings as at September 30,202¥¢ Fstatement of Financial IndebtedneSsEHJLQ QL QLBO0RQ SDJH

‘H SURSRVH WR XWLOLVH DQ DPRXQW RI WRZDUmBNKMHERWP AWMXW RHWSG3HEBBH
certain borrowings listed in the table below of which certain of the borrowersinps to term loans availed by our Company. The
Net Proceeds utilized towards repayment or prepayment of all or a pofteertain outstanding borrowings availed by our
Company will not be indirectly routed to our Promoters, our Promoter Goamgsroup Companies or our Associates.

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

In the event our Board deems appropriate, prior to filing of ek HRerring Prospectus. We may choose to repay or pre-pay certain
borrowings availed by us, other than those identified in the table below, whiglneiude additional borrowings we may avail
after the filing of this Red Herring Prospectus. Given the nature of these baysoavid the terms of repayment/prepayment, the
aggregate outstanding borrowing amounts may vary from time to tintight of the above, at the time of filing this Red Herring
Prospectus, the table below shall be suitably updated to reflect the revisedsaordoans as the case may be which have been
availed by us. The amount allocated for the estimated schedule of deploymMentfRobceeds in a particular fiscal may be repaid/
prepaid in part or full by our Company in the subsequent fite.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 tortlosvibgs restricting our ability to prepay the
borrowings and time taken to fulfil such requirements, (ii) levy of @mpayment penalties and the quantum thereof, (iii) other
commercial considerations including, among others, the interest rate on the loan fheiiimount of the loan outstanding and the
remaining tenor of the loan, (iv) receipt of consents for prepayoremtiver from any conditions attached to such prepayment
from our lenders and (v) provisions of any law, rules, regulatiomsrging such borrowings.

The following table provides details of certain borrowings availed by us whiatutstanding as on September 30, 2024 , out of
which we may repay or prepay, in full or in part, any or all of thedvangs from the Net Proceeds:
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For
For .
BOM Bank . . workin . 23-Nov-
Bank Overdraft 300.00 Nil work_mg 9 287.05 ) NA 10.20% Nil 22 25-Nov-22
capital .
capital
For For
Bank . workin 9.5%- .
DBS Bank Overdraft 1000.00* 169.82 Vi(;:oklltg? g 212.95 126.7 NA 10% Nil 20-Apr-23| 02-May-23
capital

& ,Q /DNKYV

* In accordance with Clause 9(A)(2)(b) of Part A of Scheddlof the SEBI ICDR Regulations, our Company has obtaireexitificate dated December 20, 2024 from our Statutory Auditors
NKSC & Co., Chartered Accountants, certifying the utilization of éaah for the purpose for which it was availed and the amount oufsgaad on October 31, 2023.

A The amount mentioned in this column is arrived at by subtracting theatnaont proposed to be repaid from the Net proceeds of the figssn the amount outstanding as on October 31,
2023. However, this amount may not be accurate as on thentiete the Net Proceeds are deployed towards repayment lobtoevings, due to factors such as increase in the outstanding
amount due to accrued interest or decrease in the outstanding amountrdpaytment of instalments.

@ The amount mentioned in the column sets out the estimated amouepayfnpent penalty, refinancing charges and other penalties whicl@mpany will incur in connection with

undertaking the object of prepayment or repayment of a portionriaitéendebtedness availed by our Company. The amounts mentionee \d@éplendent on the actual amount deployed
against each of such loans. Further, the amount mentioned is basécordiuand GST shall be charged extra at actual rate in force oratieeofl payment.
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2. Working Capital Requirements*

The working capital intensity within the company is influenced by its primary oglian third-party transporters. The standard
operational procedure involves the payment to secure trucks from these gdeiinal Subsequent cash inflows are received from
clients at a later stage, creating a misalignment between cash outflows and inflows. Etisrmdramework highlights the need

for a robust working capital structure, essential for ensuring seamles®plaibtions, sustaining amicable supplier relationships,
DQG PHHWLQJ ILQDQFLDO REOLJDWLRQV XQW LORBQRVHHYVWISRDXRABL@MiShHIhE NetU H D
Proceeds to fund our working capital gap.

JRU GHWDLOHG LQIRUPDWLRQ RQ WKH EXWKBHMM- WL RQWHQ WR SIDHGS KV ¥ X
number 106 of this Red Herring Prospectus.

Details of Estimation of Working Capital requirements based on our auditethletae financial statements are as follows:
& LQ /DNK\

31-03-2022 [31-03-2023 [31-03-2024 [30-09-2024 [31-03-2025 [31-03-2026
Particulars -
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) 044.89 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) 073.01 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 - - - l 461.22 476.55
\Working Capital Borrowings - 175.96 1462.03 154395  |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 Restated Restated Restated Projected Projected
Audited Audited Audited Audited

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

IAssumptions and Justifications

Trade Receivables

The trade receivables days decreased from 172 in FY 2022 to 153 ir2BYn2licates,
improved collections. This change is indicative of evolving credit practicesfronse tg
market dynamics A further reduction in trade receivables days to 142 inOBY
highlights continued enhancements in collection efficiency, likely driven by stremed
relationships with customers. With a substantial order book on the horizbra
comprehensive growth strategy, days are projected to rise to 168 inOEY td
accommodate new clients, and then slightly decrease to 165 in FY 2026 asipzag
streamlines its receivables process. The rise is projected to strategically alighew
acquisition of new multi-national client companies, which typically operate with lo
credit cycles. This acquisition, while expanding the company's market presenc
accordingly influence the receivables cycle.

Inventories

The significant reduction in inventory days, 7 in FY 2022 and 9 in2B23, is a cled
indicator of the company's deliberate and strategic shift away from trading agalG
commodities. This significant decrease demonstrates a concerted effort to mithieq
company's exposure to the volatility and risks associated with commoditygtradin
GLCL has been in the process of transferring its trading business to §itadity India
Private Limited as part of long-term strategic alignment. During this transitional peri
sale of certain inventory are held by the GLCL due to delay in tradintnéss whicl
resulted in increasing in Inventory days to 30 in FY 23.
The projection of 1 inventory day in FY 2024 and 0 inventory daygYir2025 furthel
emphasizes the company's commitment to exiting this business vertical altogeth
transition is likely driven by the company's desire to focus on morftgiie and
sustainable business opportunities, reduce operational complexities, and enleaalt
efficiency.

The clear trend of reducing inventory days and eventual exit from odityrtrading
suggests that the company is undergoing a significant transformation.aftsftmatior|
is likely to:

- Enhance the company's financial performance by reducing losses assediat
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 20248ates$ a mature
financial position, allowing the company to promptly meet its payables, reflg
improved liquidity and operational efficiency the company aims to prdetter paymen
terms to its vendors, paying them earlier than other logistic partneigeahetter term
from them thus reducing payable days. A further decrease to 73 ddy¥ @024
XQGHUVFRUHV WKH FRPSDQ\TV RQJRLQJ FRPPLMDRY
management.

The projection of 105 days for FY 2025 and 124 days for B262s part of this strategi
initiative to streamline payment processes, aiming to consistently meet obligations
a90-GD\ ZLQGRZ 7KLV DSSURDFK UHIOHFW Vat¥gK wWherd
the company maintains a buffer to ensure operational flexibility while enhditgiidjty
management.

Other current and financial assets

The reduction from 31 days in FY 2022 to 22 days in FY 2023, folldwedfurther drop
to 8 days in FY 24, and stabilization at 18 days projected for FY 202342026
demonstrates a consistent, strategic approach to asset management. This treng
effective resource allocation and optimized operational efficiency, reinforcing a s
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, followedrbincrease to 5¢
days and an estimated continuation at 56 days in FY 2024, with stable prajéutmmgh
FY 2025 and FY 2026, indicates a responsive approach to liability managerhisn
trend reflects an adaptive strategy that aligns operational needs with fin
sustainability, ensuring a balanced approach to meeting obligations while magt
liquidity.

*M/s NKSC & Co., Chartered Accountants, vide their certificate dated Deme@®, 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 hiddies top of those chassis to add to our fleet our
owned trucks7KH WRWDO HVWLPDWHG FRVW RI WK HGWRHWIDR B RSHQ W RWOWIHOLYH_
the Net Proceeds from the issue. The intended use of the Net Proceduspfopbsed expenditure, as described herein are based
on our current business plan, internal management estimates, current and otalitbrigi from suppliers / vendors, and other
commercial and technical factors. However, such estimated cost and related fund ergaibeve not been appraised by any bank
or financial institution. Further, no second-hand or used equipmeptaresed 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 amypfibsed expenses. The detailed breakup is as

follows:
1 Q %
Amount to Date of
Cost per be utilized Quotation quotation | Validity
S.No. | Description & Purpose | Units Uni? Total costs | from the received & of
net from reference | quotation
proceeds* no.
Truck Chasis (Ashok
Leyland EA1920-
6600MM WB Fitted . February
1 With 200HP BS6 Disel 7 27,67,360| 1,95,65,238* 1,95,65,238 Automotive | 26 2024 NA
Engéne, ?3 Speed Manufacturers
earbox Private
Truck Chasis (Ashok Limited
Leyland EB2820- (Dealership of
6600MM WB Fitted Ashok Februar
2 With H Series 200HP | 3 35,26,400| 1,06,84,992* 1,06,84,992 Leyland) y NA
, . 26, 2024
BS6 Disel Engine, 6
Speed Gearbox, Front
End Structure
Truck Body and Cabin
) February
3 (For Vehicles 7 6,82,203 | 56,35,000 | 56,35,000 26. 2025 NA
mentioned in S.No. 1) Gora Chane ’
X Body Rep.
Truck Body and Cabin Work
: Orks February
4 (For Vehicles 3 6,31,356 22,35,000 21,14,770 NA
. , 26, 2026
mentioned in S.No. 2)
Total 3,81,20,230 3,80,00,000

*Rate inclusive of GST.

4. General Corporate Purpose

2XU &RPSDQ\ LQWHQGYV WR GHSOR\ WKH ED O D QF tH QHHW CBQJ) RRHIBGW DWHU BIX D B/
utilization not exceeding 25% of the Net Proceeds, in compliance with the SEBBR@ugs, including but not limited or restricted
to, strategic initiatives, strengthening our marketing network & capability, meetigeneies, brand building exercises in order to
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strengthen our operations. Our management, in accordance with the policiesBafaody 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,itimgléeas, registrar fees, legal advisor fees, printing
and distribution expenses, advertisement expenses, depository charges, anédistingtfe Stock Exchange, among others. The
WRWDO H[SHQVHV IRU WKLV ,VVXH DUH HVWh &f bhevddree iQ&WIWKR H[FHHG _ >"@ /

® ,Q /IDNK
0,
Particulars Amount ef;tima?;d total f;/iozeof total Issug
expenses
Lead manager(s) fees including underwriting commis| >"@ >"@ >" @
advisors and other experts.
Brokerage, selling commission and upload fees. >"@ >"@ >"@
Registrars to the Issue >" @ >"@ >"@
Legal Advisors >" @ >"@ >"@
Peer Review Auditor >"@ >"@ >"@
IAdvertising and marketing expenses >"@ >"@ >"@
Regulators including stock exchanges >"@ >"@ >"@
Printing and distribution of issue stationary >"@ >"@ >"@
Others, if any include Bankers to the Issue, Depos >"@ >"@ >"@
certifications, miscellaneous, etc.
Total estimated Issue expenses >"@ >"@ >"@

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

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 Allotthanssue Price

No additional processing fees shall be payable to the SCSBs opptications directly procured by them.

The Selling commission payable to the SCSBs will be determined on thef ieesisidding terminal id as captured in the bid book
of BSE.

BURFHVVLQJ IHHV SD\DE Q perwaRd &piitati6r&(plos dpptitabde taxes) for processing thecBid Application
of Retail Individual Bidders, Eligible Employees and Non-Institutionddl®&s procured by the Syndicate Member/ Sub-Syndicate
Members/ Registered Brokers / RTAs / CDPs and submitted to & 3Bxking.

,Q FDVH WKH WRWDO 6HOOLQJ &RPPLVVLRQ6BQ® \$ 6YRBPHSIGR/F#VVLQD NFKD UWHKW
SCSBs would be proportionately distributed based on the numbalidfpplications such that the total ASBA processing charges
pD\DEOH GRHV QRW H[FHHG & IDNKV

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

Brokerages, selling commission and processing/uploading chargéseoportion for Retail Individual Bidders (using the UPI
mechanism), Eligible Employees and Non-Institutional Bidders whiglprarcured by members of Syndicate (including their Sub-
Syndicate Members), RTAs and CDPs or for using 3-in-1 typeiatsztinked online trading, demat and bank account provided by
some of the brokers which are members of Syndicate (including their SubaSyMembers) 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 Allotithanssue Price

The selling commission payable to the Syndicate/ Sub-Syndicate Membersieittibgined on the basis of the application form
number/ series, provided that the application is also bid by the respegtidic&e/ Sub- Syndicate Member. For clarification, if

a Syndicate ASBA application on the application form number/ seree$Sphdicate/ Sub-Syndicate Member, is bid by an SCSB,
the selling commission will be payable to the SCSB and not the Syndidat®yBlicate Member.

The payment of selling commission payable to the sub-brokers/ agents 8y1®licate Members are to be handled directly by the
respective Sub-Syndicate Member.

The Selling commission payable to the RTAs and CDPs will be determined osishef e bidding terminal id as captured in
the bid book of BSE.

8SORDGLQJ FKDUJHV S UR RHlid sdplizdtiagnKpub apidli¢alitd taees) is applicable only in add#id uploaded

by the members of the Syndicate, RTAs and CDPs: for applications mReil\individual Investors using the UPI Mechanism.

,Q FDVH WKH WRWDO SURFHVVLQJ FKDUJHVDSNKDEOWHKHK QB8 RX QWK BV \PHDE HR>
GLVWULEXWHG EDVHG RQ WKH QXPEHU RIPMDAY/L® D &K DO UBB W ISPOQ N ENOHaKaSHHAD QY
8SORDGLQJ FKDUJHV S URF HvANLapplic&tikns (plud ¥ppRdabte taxes) are applicable only in adHsBid
uploaded by the members of the Syndicate, RTAs and CDPsr épplacations made by Retail Individual Bidders using 3-in-1
type accounts; (b) Eligible Employees; and (c) for Non-Institial Bids using Syndicate ASBA mechanism / using 3-in-1 type
DFFRXQWYV ,Q FDVH WKH WRWDO SURFHVV¥HMGL¥KBDUIHVDNK\WE®HKHX QB8R X QW
proportionately distributed based on the number of valid applications thaththe total processing charges payable does not
HIFHHG & IDNKV

The Bidding/uploading charges payable to the Syndicate/ Sub-Synifleanbers, RTAs and CDPs will be determined on the basis
of the bidding terminal ID as captured in the bid book of BSE.

For Registered Brokers:

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

Portion for Retail Individual Bidders and Non- Institutio

Sidders & - per valid allotted application* (plus applicable

taxes)

For Sponsor Bank:

BURFHVVLQJ IHHV IRU DSSOLFDWLRQV PDGH E\PHFWDQOVRGLYDGKD Ge %L G GH
Application Form* (plus applicable taxes). The Sponsor Bank shak$fponsible for making payments to the third parties such as
remitter bank, NPCI and such other parties as required in connegitbrthe 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 mentionedspsrim accordance with the estimated schedule of
implementation and deployment of funds set forth in the table below.

& LQ /DNK
S.No|Particulars Estimated Utilization of Net Estimated Utilization of Net
Proceeds (Financial Year 2024-2%Proceeds (Financial Year 2025-2¢

1. |Prepayment or repayment of a portion of ce 500.00 -

outstanding borrowings availed by our Company|
2. |Working Capital Requirements 461.22 476.55
3. |Fund Expenditure Towards Purchase of T 380.00 -

Chassis and Truck Bodies
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4. |General Corporate Purposes >

Total > @

To the extent our Company is unable to utilise any portion of ¢hé&hceeds towards the Objects, as per the estimated schedule
of deployment specified above, our Company shall deploy tHerdl=teds in the subsequent Financial Years towards the Objects.

DEPLOYMENT OF FUNDS
The Company has received the Sources and Deployment Funds Certificate datebed@6e2024rom M/s. NKSC & Co.,
&KDUWHUHG $FFRXQWDQWYV 7KH FHUWLILFDWH VWDWWVY QUKDW W/HHN K& R'HHSADDQL
deployment of funds as on December 20, 2024, as per the certificate areves follo

(2 LQ)/ DNK

Particulars Source of fund Amount

Issue Expenses Internal Accrual 5.0(

Total 5.00

APPRAISAL BY APPRAISING AGENCY
The fund requirement and deployment are based on internal management eamtditage 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 intermalials and or unsecured Loans.

INTERIM USE OF FUNDS

Pending utilization for the purposes described above, our Companysiteingest the funds in a fixed/term deposit with scheduled
commercial banks included in the second schedule of Reserve Bank of Indl®23%tOur management, in accordance with the
policies established by our Board of Directors from time to time, will depleyNit Proceeds. Further, our Board of Directors
hereby undertake that full recovery of the said interim investments shall be maoig &itlg 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 finenstitaition as on the date of this Red Herring Prospectus,
which are proposed to be repaid from the Net Proceeds. However, depamdinginess exigencies, our Company may consider
raising bridge financing for the Net Proceeds for Object of the Issue.

MONITORING UTILIZATION OF FUNDS

$V WKH 1HW 3URFHHGV RI WKH ,VVXH ZLO® (EH Q&\6V WKIXQ D W L R Q YDINVS th X QER
appoint a monitoring agency. Our Board and the management will monitotilth&tion of the Net Proceeds through its audit
committee. Pursuant to Regulation 32 of the SEBI (Listing Obligation and Disclosegesréinents) Regulations 2015, our
Company shall on half-yearly basis disclose to the Audit Committee the applicattithres proceeds of the Issue. On an annual
basis, our Company shall prepare a statement of funds utilized fovsesrother than stated in this Red Herring Prospectus and
place it before the Audit Committee. Such disclosures shall be made only dhtiirsa that all the proceeds of the Issue have been
utilized in full. The statement will be certified by the Statutory Auditors of ourgizmy. No part of the Issue Proceeds will be paid

by our Company as consideration to our Promoter, our Directors, Kepaddement 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, 20434cakde rules, our Company shall not vary the
objects of the Issue without our Company being authorised to do e I8hareholders by way of a special resolution through
postal ballot. In addition, the notice issued to the Shareholders in relatiorpastieg of such special resolution (the Postal Ballot
Notice) shall specify the prescribed details as required under the Companies Agphrable rules. The Postal Ballot Notice shall
simultaneously be published in the newspapers, one in English and tme vernacular language of the jurisdiction where the
Registered Office is situated. Our Promoter or controlling Shareholders will beegdoiprovide an exit opportunity to such
Shareholders who do not agree to the proposal to vary the objects, atiseichrjat 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,rdirkefomanagerial personnel, associates or group
FRPSDQLHV H[FHSW LQ WKH QRUPDO FRXUVH RILBDOHE MY OCup BroMdterGrodf O R V |
D QGurtManagement DV PHQW LR a,GA3aqd 2P dfthis Red Herring Prospectus.
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BASIS FOR ISSUE PRICE

,QYHVWRUV VKRXOG UHDG WKHIi$RFAGRZ LY K WV XCAHPADDL OV W E RIKKAH BX Busire$sS D Q \
DQG LWV ILQDQFLDO Rastatetl Firhc@wifdri{afad HEH WIKQHQL. Q2D, Rage 3B &kt page 148 respectively

of this Red Herring Prospectus. The trading price of the EquityeShair 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 vtoth®unning Lead Manager on the basis of

the assessment of market demand for the Equity Shares through the BidotgBerocess and on the basis of the qualitative and
guantitative factors as described in this section. The face value of the Equitg 8he0/-HDFK DQG WKH ,VVXH 3ULF
WKH IDFH YDOXH DW WKH ORZHU HQG RI WKH 3ULS$HY CHIGE IRQ GVKHO3WLPH V6 R

QUALITATIVE FACTORS

Some of the qualitative factors, which form the basis for computing the méce, a

(a) Strong partnerships, alliances and affiliations with nodal agencies in the areesudfuag and skill development;
(b) Robust systems and processes across all functions of the company;

(c) Strong technology backbone supported by a dedicated team of experiesfesdipnals;

(d) Favourable macro environment;

JRU IXUWKHU GHWDLOV UHIHU KHDGLQJ FKDX3®8 bfthisARed\HErHNg Fraspedth X VLQHV V'

QUANTITATIVE FACTORS

7KH LQIRUPDWLRQ SUHVHQWHG LQ WKLV VHFWLRQWW BHU IGYHAGED LWDRMRANREK Y 55
,QIRUPDW L RI28. R¥@stBrb ghiduld evaluate our Company and form their deciaking into consideration its earnings,

and based on its growth strategy. Some of the quantitative factors which rmaghéobasis 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 $YHUDJH ({ 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 tathdyotal number of Equity Shares outstanding
as on DRHP date..

b) For the purpose of calculating diluted earnings per share, the neit gmofoss for the year attributable to equity
shareholders and the total number of shares outstanding asRbtPDdate 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 dividee bgdghegate of weights i.e. (EPS x Weight) for
each year/Total of weights

d) The figures disclosed above are derived from the Restated Financiah&tfon of our Company.

e) September 30, 2024 numbers are not annualized.

f) The Company does not have any outstanding dilutive potential eljaigss Hence, basic and diluted earnings/(loss) per
share of the Company are same.

g) As the Holding Company, GB Logistics Commerce Limited, has acdu{@de) subsidiary in the financial year 2023-24,
Hence, the Consolidated Financial Statements has been prepared staytn&tub period September 30, 2024 and the
period ended March 31, 2043 and accordingly, there are no consoliflatettial statement prior to that period and hence,
number of standalone financials has been used in FY 2023, & 2022.
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2. 3ULFH WR (DUQLQJV 3 (

5DWLR LQ UHO®WIHRY (WRLWKEKNYVMHRBYDFH RDO:

paid up:
A. Based on Financial Year 3 EPS
Particulars P/E Ratio at P/E Ratio at
Floor Price Cap Price
P/E ratio based on the Consolidated Basic & Diluted EPS, as restated for FY 204 >" >"
P/E ratio based on the Consolidated Basic & Diluted EPS, as restated for FY 20 >"@ >"@
P/E ratio based on the Consolidated Basic & Diluted EPS, as restated for FY 20 >"@ >"@
P/E ratio based on the Consolidated Weighted Average EPS, as restated for Se >"@ >"@
30, 2024
B. Industry P/E as on December 13, 2024
Industry P/E Ratio
(i) Highest 921.28
(i) 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 ownerthefCompany, as restated /Net worth as
restated as at year end.
b) Weighted average = Aggregate of year-wise weighted RoNW divided agghregate 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 thep&@amynand reserves and surplus, excluding
revaluation reserves and attributable to equity holders

82



d) As the Holding Company, GB Logistics Commerce Limited, hasraddu(One) subsidiary in the financial year 2023-
24, Hence, the Consolidated Financial Statements has been prepatetystam the stub period ended September
30, 2024 and the period ended March 31, 2024 and accoyditiggre are no consolidated financial statement prior
to that period and hence, number of standalone financials has beénrnusY 2023, & 2022.

e) September 30, 2024 numbers are not annualized.

4. &RQVROLGDWHG 1HW $VVHW 9DOXH 1%9 LQ _ SHU (TXLW\ 6KDUH
Financial Year NAV
$PRXQWV LQ _ /DNKV
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 Limitecadtpsred 1 (One) subsidiary in the financial year 2023-24,
Hence, the Consolidated Financial Statements has been prepared stammperiod ended September 30, 2024, March 31, 2024
and accordingly, there are no consolidated financial statement prior t#réod and hence, number of standalone financials has
been used in FY 2023, & 2022.

*September 30, 2024 numbers are not annualized.

Comparison with Industry Peers
S$PRXQWV LQ & /DNKV XQOHV

Current Mar.kefc Profit EBITD.A Price to
Name . Capitaliz | Revenue EBITDA | Margin : Debt |ROCE %| ROE %

Price . after tax Earning

ation %
GB Logistics
Commerce >"@ >” @]11,563.3] 486.24 | 926.62 |3.01% > 1,572.44( 14.51%| 27.36%
Limited
VRL Logistics _ 48 [479327.3{2,88,862.( 8,906.10|41,454.0] 14.35% | 56.74 |27,927.94 7.27%%| 9.42%
Limited 3 90656

R'tcﬁrhi‘t)gc'f“cs 419 |102557.0{93,330.21 3,264.73| 7,893.24| 8.46% | 30.60 |25,877.14 7.41%%|17.99%%

OrissaBengal | - o7 56 | 15127 6033517.7d 368.6 | 545.30 | 1.63% | 32.90 | 1364.90| 3.58% | 4.12%
Carrier Limited

Note: Industry Peer Set may be modified for finalization of Issice Before filing Red Herring Prospectus with ROC.

Notes:
- Considering the nature and turnover of business of our Comparpethe 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 resihésyfear ended March 31, 2024.

The figures (except TTM PE) for the peer group are based on Consolittlatddlsne audited results for the respective

year ended March 31, 2023.

P/E has been calculated on the latest available audited annual financial accounts souigeatk &xchange websites.

Current Market Price (CMP) is the closing price of the respective scrip as on Ded&npeg4.
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For further details see section titled Risk Factors beginning on page 20eafiidancials of the Company including profitability
and return ratios, as set out in the section titled Auditors Report and Restated Finasromtioh of Our Company beginning on
page 148 of this Red Herring Prospectus for a more informed view.

5. Thelssue Priceif”"@ WLPHYVY WKH )DFH 9DOXH RI WKH (TXLW\ 6KDUHYV
The price band/floor pricel/issue price will be determined by the issuer in consultdttiothe BRLM, on the basis of book-
building on the basis of assessment of the market demand from investties Emuity Shares and shall be justified in view of
the above qualitative and quantitative parameter

6. Key Financial & Operational Performance Indicators (KPIs)
$PRXQWV LQ & /DNKV XQOHV

Ny POIEreD | SEMEmiEy S A g e o Fiscal 2022-23 Fiscal 2021-22
Indicator
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 Comparthdreale of products.

EBITDA is calculated as Profit before tax + Depreciation & Amortizattdmterest Expenses - Other Income
EBITDAODUJLQYT LV FDOFXODWHG DV (%,7'$ GLYLGHG E\ 5HYHQXH IURP 2SHUI
PAT is calculated as Profit before takTax Expenses

PAT Margin is calculated as PAT for the period/year divided by ReveomeGperations.

Return on Equity is ratio of Profit after Tax and Average Shaldr Equity

BHWXUQ RQ &DSLWDO (PSOR\HG LV FDOFXODWKIGFRVWLYY%G RAIGQWHIGGH'G EK -S|
total borrowings {current & non-current}.

Explanation for KPI metrics

KPI Description

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

EBITDA EBITDA provides information regarding the operatig
efficiency of the business

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

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

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

ROE(%) RoE provides how efficiently our Company generates p
IURP VKDUHKROGHUVTIXQGYV
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ROCE(%)

ROCE provides how efficiently our Company generates eal
from the capital employed in the business.
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Key Financial & Operational Performance Indicators (KPIs) in comparison to industry peers

$PRXQWV LQ & stided KtRerwise)O H V

VRL Logistics Limited

Ritco Logistics Limited

Orissa Bengal Carrier Limited

Key
Performance
Indicator | .o 21 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 frol 2,88,862.03 264852 216356 93,330.27 74809 58741 33517.70 36709 30320
operations
CBITDA 41,454.01 57495 39674 7,8533.24 5565 4427 545.30 897 1487
EBITDA 14.35% 21.71% 18.34% 8.46% 7.44% 7.54% 1.63% 2.44% 4.90%
Margin
AT 8,906.10 32320 16011 3,264.73 2471 1628 368.6 367 783
. 3.08% 12.20% 7.40% 3.50% 3.30% 2.77% 1.10% 1.00% 2.58%
PAT Margin
9.42% 33.12% 24.57% 17.99% 16.60% 13.13% 4.12% 4.28% 9.55%
ROE(%)
0, 0, 0, 0, 0, 0, 0, 0, 0,
ROCE®6) 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 Shagethdwgighteen months preceding the date of this
Red Herring Prospectus, where such issuance is equal to or more than B%ulbf tiluted paid-up share capital of the company
(calculated based on the pre-issue capital before such transaction(s§jngeatransaction or multiple transactions combined
together over a span of 30 days, except as below:

Date of AIIotmentNO' = Face Value (INR) | Issue Price (INR) Nat_ure Of Nature of Allotment
Shares allotted Consideration
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

JRU I XUWKHU GapitaWIrucuxe” R QHSDaF 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, veh@mriioter, members of the Promoter Group or
shareholder(s) of the Company are a party to the transaction (exahifténgduring the eighteen months preceding the date of this
Red Herring Prospectus, where either acquisition or sale is equal to or mabélodthe fully diluted paid up share capital of the
Company (calculated based on the pre-issue capital before such transadtica/single transaction or multiple transactions
combined together over a span of rolling 30 days.

JRU I XUW KH U QagitavIrucuxe” R QHSDaF this Red Herring Prospectus.

12. The Issue is a Book Built Issue and the price band for the samdeshmlblished 2 working days before opening of the
Issue in all editions of the English national newspdgiaancial Express all editions of Hindi national newspaper
Jansattaand all editions of Marathi newspapaksatta 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 Compamsirdtation with the BRLM and will be
justified by us in consultation with the BRLM on the basis of the abowenmtion. Investors should read the above
mentioned information alongwith2 XU % XVLQHVYV" 35LVN )DFWRUV’™ DQG 3 ®DHpaYeOMNE G )|
20 and 148 respectively, to have a more informed view. The tradinggribe Equity Shares of our Company could
decline due to the factors mentioned3is L V N ) D BNVEmy 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

6XE 6WDWHPHQW RI 3RVVLEOH 6SHFLDO 7D[ %HQHIVLWNVWH® LODIED K& RAPRED®\
shareholders under direct and indirect tax laws

Dear Sirs,

‘H UHIHU WR WKH SURSRVHG LQLWLDO SIXUOLRIRWKH LXRIPRD @Y X:IHVN Q@ KRB VAN |
showing the current position of special tax benefits available to the Cgrapdnto its shareholders as per the provisions of the
direct and indirect tax laws, including the Income-tax Act, 1961, the Central GoddServices Tax Act, 2017, the Integrated
Goods and Services Tax Act, 2017, the Union Territory Goods and Servicds{T@017, respective State Goods and Services
TD[ $FW FROOHFWLYHO\ WKH 3*67 $FW~ WKH BXKMVWRRAYV $FW FRO O BBWA K
/IDZV" LQFOXGLQJ WKH UXOHV UHJXODWLRQV FLZEXNKDWYH Q5[ MWK WRQL FIDAV
force and applicable to the assessment year 2025-2026 relevant to the pagtb&eptember 30, 2024 for inclusion in the Draft
Red-Herring Prospectus/ RedHUULQJ 3URVSHFWXV 3URVSHFWXV 321IHU HIBPAXARHQWKD UI
required under the Securities and Exchange Board of India (Issue itdl@ap Disclosure Requirements) Regulations, 2018, as
DPHQGHG 3,&'5 5HIJXODWLRQV”’

Several of these benefits are dependent on the Company or its sharehdfiteg five conditions prescribed under the relevant
provisions of taxation laws. Hence, the ability of the Company or its sHdeefido derive these tax benefits is dependent upon
their fulfilling such conditions.

The benefits discussed in the enclosed statement are neither exhaustivechmiveorThe contents stated in the Annexure are
based on the information and explanations obtained from the Companystatesent is only intended to provide general

information to guide the investors and is neither designed nor intended substitute for professional tax advice. In view of the

individual nature of the tax consequences and the changing tax laws, each invabtigeid to consult their own tax consultant

with respect to the specific tax implications arising out of their participation irsskie. 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 ig; fotur
2. The conditions prescribed for availing the benefits have been/would be met
3. WKH UHYHQXH DXWKRULWLHVY FRXUWY ZLOO FRQFXU ZLWK WKH YLHZV

We hereby give our consent to include enclosed statement regarding the tax desiéditée to the Company and to its shareholders
in the offer document for the proposed public offer of equity shahésh the Company intends to submit to the Securities and
Exchange Board of India provided that the below statement of limitation is indluttesl offer document.

LIMITATIONS

Our views expressed in the statement enclosed are based on the facts and assndiggiusabove. No assurance is given that
the revenue authorities/courts will concur with the views expressed herein. Our views arenbdethformation, explanations
and representations obtained from the Company and on the basisuoideustanding of the business activities and operations of
the Company and the interpretation of the existing tax laws in force in Indliésanterpretation, which are subject to change from
time to time. We do not assume responsibility to update the views conseqgsigch tthanges. Reliance on the statement is on the
express understanding that we do not assume responsibility towardse$teiawho may or may not invest in the proposed issue
relying on the statement

This statement has been prepared solely in connection with the offelgmiity shares by the Company under the Securities and
([FKDQJH %RDUG RI ,QGLD 36(%,” ,VVXH RHGQWSLWBOXDQ® LRWAO RV X UHV 5IHA bX
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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 sharehalderthe IncomewW D[ $FW M
$FWT DV DPHQGHG E\ )LQDQFH $FW LH DSSOLFBEPHDRW SHRUWRE-I4QGH
26, presently in force in India

A. SPECIAL TAX BENEFITS TO THE COMPANY

Section 115BAA, as inserted vide The Taxation Laws (Amendment) Act, 2019, prowatieethestic company can opt for a rate
of tax of 22% (plus applicable surcharge and education cess) flinaheial year 2019-20 onwards, provided the total income of
the company is computed without claiming certain specified incentives/deductimisodf of losses, depreciation etc. and claiming
depreciation determined in the prescribed manner. In case a compsufigrgection 115BAA, provisions of Minimum Alternate
Tax would not be applicable and earlier year MAT credit will not be availabkefeoff. The option needs to be exercised on or
before the due date of filing the tax return. Option once exercised, danot

subsequently withdrawn for the same or any other tax year.

The Company has represented to us that it has opted for section 115BAAdssd¢ssment year 2024-25 and 2025-26.

SPECIAL TAX BENEFITS TO THE SHAREHOLDERS

The Shareholders of the Company are not entitled to any special tax beroditshenAct.

Indirect Taxation

Outlined below are the special tax benefits available to the Company andétsodtars under the Central Goods and Services Tax
Act, 2017/ ,QWHJUDWHG *RRGYV DQG 6HUYLFHV 7D[ $FW UHD3G6Z LAVIXZ5 X OHKWH &
SFW &XVWRPV 7DULII $FW 3&XVWRPYV OBbZ" BXQG )RBRODMH W DYHHO B
3. QGLUHFW 7DJ[’

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 beroditshanindirect Tax
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SECTION VI +ABOUT THE COMPANY

OUR INDUSTRY

The information in this section has been extracted from various webasigsublicly available documents from various industry
sources. The data may have been re-classified by us for thegauof presentation. Neither we nor any other person connected
with the Issue has independently verified the information provided isdbi®n. Industry sources and publications, referred to in
this section, generally state that the information contained therein hasobégined from sources generally believed to be reliable
but their accuracy, completeness and underlying assumptions aguanteed and their reliability cannot be assured, and,
accordingly, investment decisions should not be based on such infarmatio

GLOBAL ECONOMY

Global growth is projected to stabilize at 2.6 percent this year, holding steathe first time in three years despite flaring
geopolitical tensions and high interest rates. It is then expected to edge Upéoc2nt in 2025-26 amid modest growth in trade
and investment. Global inflation is projected to moderate, but at a slower cliprthaously assumed, averaging 3.5 percent this
year. Given continued inflationary pressures, central banks in both advancesnezoand emerging market and developing
economies (EMDESs) will likely remain cautious in easing monetary policy. As auehage 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 resubahged by historical standards in advanced economies
and EMDEs alike. Global growth over the forecast horizon is expected to be n@éra percentage point below its 2010-19
average pace. In 2024-25, growth is set to underperform its 20&@=sge in nearly 60 percent of economies, representing more
than 80 percent of global population and world output. EMDE growthrésést to moderate from 4.2 percent in 2023 to 4 percent
in both 2024 and 2025. Prospects remain especially lack luster in miaeyalle economies over half of economies facing fragile-
and conflict-affected situations will still be poorer by the end of this yearahdhe eve of the pandemic.

Domestic demand is projected to improve in many EMDES this yeargimiih a moderate cyclical recovery from the effects of
high inflation, tight financial conditions, and anemic industrial activity. Agate&MDE growth is nonetheless poised to decelerate
slightly mainly because of idiosyncratic factors in some large economies. Moragynificant challenges persist in vulnerable
economieg including in low-income countries (LICs) and those facing elevated levels dfotaafd violence 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 worsisnatladnd debt positions in small states. This has
intensified their already substantial fiscal challerigespecially the need to manage more frequent climate change-related natural
disasters. Two-fifths of the 35 EMDE small states are at high risk of df#ss or already in it, roughly twice the share for other
EMDEs. Fiscal deficits in small states have widened since the pandemic, reflecting ingeasguinent 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 & Pacific, the expected slowdown this year mainly
reflects moderating growth in China. Growth in Europe and Central Asia, Latin Araeddhe Caribbean, and South Asia is also
set to decelerate amid a slowdown in their largest economies. In contrast, growjbdtedrto pick up this year in the Middle East

and North Africa and Sub- Saharan Africa, albeit less robustly than previovstast.

Global prospects

The global economy is stabilizing but the outlook remains subtibeth advanced economies and EMDEs are projected to grow
at a slower pace over 2024-26 than in the pre-pandemic decade. Recedtpnessures on global core inflation are anticipated to
gradually ease, such that headline inflation converges to levels broadisteat with central bank targets by 2026. Market
expectations for the path of U.S. policy rates have been repeatedly revisedAugidezlevated borrowing costs, about two- fifths
of EMDESs are acutely vulnerable to debt stress. In 2024-25, growipécted to underperform its 2010-19 average in countries
comprising more than 80 percent of global output and populatios.nultiple shocks of recent years have impeded per capita
income catch-up, with almost half of EMDES losing ground relative to advaomesbmies over 2020-24.
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A. Contributions to Global Growth

B. Global Consumer Price Inflation
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calculated using real U.S. dollar GDP weights at average 2010-19 prices and markejexatesn

92




B. Model-based GDPZHLJKWHG SURMHFWLRQV RI FRQVXPHU SULFH ERO®PWH |
Sample includes 65 economies, including 31 EMDES, and excludes Argentina@iiali&a Bolivariana de Venezuel
Confidence bands are derived from Consensus Economics forecastisimgrthe pre-pandemic sample. Horizontal |
shows the average of most recent country-specific inflation targets, where availat#e2@t5H19 average.

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

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

E. 3(FRQRPLHV® UHIHUV WR WKH VKDUH RI FRXQWULHYG S 8'S X8 DHVULWR Y
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 theldoRmmmounced trade policy uncertaiatglready

at its highest level compared with other years of major elections since 2@00d portend further trade restrictions and weigh on
global trade. Advanced- economy interest rates are expected to remain well abel8 208fage levels and could turn out higher
still if inflationary pressures persist, substantially slowing global growth. Coméliated oil supply disruptions could raise oil
prices, dampen economic activity, and undermine the disinflation pré&ddBs fiscal policy makers confront exacting trade-offs,

given elevated borrowing costs and large financing needs. Improvialig pwvestment 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 tradetomms for most of the year. Leading indicators
suggest that services trade has stabilized. Global trade in goods and servigestedpim expand by 2.5 percent in 2024 and 3.4

percent in 2025 but remain well below the average rates of the two decades gréwgandemic. 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
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and import volumes.

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

% 3DQHO VKRZV PDQXIDFWXULQJ DQG VHEXDNVH QY REPRMRASRYH QW & HR[| \BHK,
PMI readings above (below) 50 indicate expansion (contraction). Last atisaris April 2024.

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

Global Inflation

The pace of decline in core inflation has slowed this year. In may@nadd economies, disinflation in consumer goods prices
appears to have bottomed out, while inflation in consumer services pricesgeaieaiated. High core inflation in EMDEs was
driven by services, including shelter. Global inflation is expected to gradually decelerate werage inflation targets by 2026,
amid softening core inflation.

Global financial developments

Global financial conditions have eased, on balance, since last year, priregeitying declines in risk premia amid still-elevated
interest rates. Central Banks across major advanced economies are expecteclly tpadu policy rates this year, but the level
of real interest rates is set to remain a headwind to economic activity-albeit a dimgimisa-for some time. Policy rate projections
derived from financial markets have been volatile since U.S policy tightening sta@a?2, with expectations repeatedly revised
higher over time. Meanwhile, most advanced -economy central banks contipbasize that the pace of easing will be cautious,
reflecting persistent inflationary pressures-and, in the case of the United Statsisecobomic activity. As such, government bond
yields are well above pre-pandemic levels and are likely to remain so, absenegateenshocks to growth.
(Source:https://openknowledge.worldbank.org/server/api/core/bitsBkHen9566-e973-4706-adel-b3b82ala758d/content)

INDIAN ECONOMY

INTODUCTION

Strong economic growth in the first quarter of FY23 helped India over¢bm UK to become the fifth-largest economy after it
recovered from the COVID-19 pandemic shock. Nominal GDP or GDP at Céariers in the year 2023-24 is estimated at Rs.
293.90 lakh crores (US$ 3.52 trillion), against the First Revised Estimat&s FRSDP for the year2022-23 of Rs. 269.50 lakh
crores (US$ 3.23 trillion). The growth in nominal GDP during2023-24 isnattid at 9.1% as compared to 14.2% in 2022-23.
Strong domestictGHPDQG IRU FRQVXPSWLRQ DQG LQYHVWP HQRS KIDOR @ JR DL XS 1 RWIHQ (
seen as among the key driver of the GDP in the first half of FY24. Durirgetigel Januaryd D U F K ,QGLDYV H[SR
US$ 119.10 billion, with Engineering Goods (25.01%), Petroleum Prodc88%) and Organic and Inorganic Chemicals (7.65%)
being the top three exported commodities. Rising employment and increasiaig consumption, supported by rising consumer
sentiment, will support GDP growth in the coming months.

Future capital spending of the government in the economy is expecher dopported by factors such as tax buoyancy, the
streamlined tax system with low rates, a thorough assessment and rationalisaticiariff gteucture, and the digitization of tax
filing. In the medium run, increased capital spending on infrastructureasset-building projects is set to increase growth
multipliers. The contact-based services sector has demonstrated promise tadwitsbyg unleashing the pent-up demand. The
sector's success is being is being captured by a number of HElsKrequency 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 worldemkied to be one of the top three economic powers
in the world over the next 10-15 years, backed by its robust demaandcstrong partnerships.

India's appeal as a destination for investments has grown stronger amdustainable because of the current period of global
unpredictability and volatility, and the record amounts of money raisdddig-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 estimateti7&.80 lakh crores (US$ 2.07 trillion), against

the First Revised Estimates (FRE) of GDP for the year 2022-23 of R3.11&&h crores (US$ 1.92 trillion). The growth in real
GDP during 2023-24 is estimated at 7.6% as compared to 7.0% in 2028e28 afe 113 unicorn start-ups in India, with a combined
valuation of over US$ 350 billion. As many as 14 tech start-ups are expedistdri 2024 Fintech sector poised to generate the
largest number of future unicorns in India. With India presently has theléngdst unicorn base in the world. The government is
also focusing on renewable sources by achieving 40% of its enengya-fossil sources by 2030. India is committed to achieving
the country's ambition of Net Zero Emissions by 2070 throughea$W RQJHG VWUDWHJ\ u3DQFKDPULWY

in the renewable energy country attractive index.

According to the McKinsey Global Institute, India needs to boost its rate dbgment growth and create 90 million non-farm
jobs between 2023 to 2030 in order to increase productivity and emgmwth. The net employment rate needs to grow by 1.5%
per annum from 2023 to 2030 to achieve 8- *'3 JURZWK EHWZHHQ VDPH WLPH SHULRG ,QGL|
narrowed to 1.2% of GDP in the October-December quarter. The CAD stood d0WBSillion for the third quarter of 2023-24
compared to US$ 11.4 billion or 1.3% of GDP in the preceding quatterwis largely due to higher service exports.

Exports fared remarkably well during the pandemic and aided recedwny all other growth engines were losing steam in terms
RI WKHLU FRQWULEXWLRQ WR *'3 *RLQJ IRIUZ[BRE WVKHD Kk ZQ WK U BEDXWV . h@rsiRJI DR
witness an economic slowdown. According to Minister of Commerce andttgd@onsumer Affairs, Food and Public Distribution

and Textiles Mr. Piyush Goyal, Indian exports are expected to reach US®h tili2030.

RECENT DEVELOPMENT

India is primarily a domestic demand-driven economy, with consumptidnnaestments contributing to 70% of the economic

activity. With an improvement in the economic scenario and the Indian ecaraowering from the Covid-19 pandemic shock,

several investments and developments have been made across variouot#dutoegonomy. According to World Bank, India

must continue to priorities lowering inequality while also putting growth-orierdtcigs into place to boost the economy. In view

of this, there have been some developments that have taken place in thpasice8ome of them are mentioned below.
According to HSBC Flash India PMI report, business activity surged in Agtd taghest level in about 14 years as well
as sustained robust demand. The composite index reached 62.2, indicatingots expansion since August 2021,
alongside positive job growth and decreased input inflation, affirming $retetus as the fastest-growing major economy.
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$V RI $SULO ,QGLDTV IRUHLJQ H[FKDELIBD WIHRVHUYHYV VWRRG DW 8¢
In 2023, India saw a total of US$ 49.8 billion in PE-VC investments.

Merchandise exports in March 2024 stood at US$ 41.68 billion, with total eretide 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 tom&@espsecuring 40th position out of 132
economies in the Global Innovation Index 2023. India rose fromp®%gion 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 $eghbest monthly revenue collection at Rs.1.78
lakh crore (US$ 21.35 bhillion), of which CGST is Rs. 34,532 crores @S$billion), SGST is Rs. 43,746 crores (US$
5.25 billion).

Between April 200@8December 2023, cumulative FDI equity inflows to India stood at US$ 971.5billio

In February 2024, the overall 1IP (Index of Industrial Productiorgdstd 147.2. The Indices of Industrial Production for
the mining, manufacturing and electricity sectors stood at 139.6, 1431 Bdril, respectively, in February 2024.

$FFRUGLQJ WR GDWD UHOHDVHG E\ WKH OLQLVWU\6R| 6 \WDG\LIDAW LER Q VXU
Index (CPI) based retail inflation reached 5.69% in December 2023.

Foreign Institutional Investors (FIl) inflows between April-July (2023-24ye close to Rs. 80,500 crores (US$ 9.67
billion), while Domestic Institutional Investors (DIl) sold Rs. 4,500 cr@t#S$ 540.56 million) in the same period. As
per depository data, Foreign Portfolio Investors (FPIs) invested (US$#8i0n) in India during January-April 2024.

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

NMENT INITIATIVES

Over the years, the Indian government has introduced many initiatives to stretigthreation's economy. The Indian
government has been effective in developing policies and programmes that@mky etneficial for citizens to improve
their financial stability but also for the overall growth of the economyr@cent decades, India's rapid economic growth
has led to a substantial increase in its demand for exports. Besides thiges afiihe government's flagship programmes,
including Make in India, Start-up India, Digital India, the Smart City Mission,thacAtal Mission for Rejuvenation and
Urban Transformation, is aimed at creating immense opportunities in Indés hegard, some of the initiatives taken by
the government to improve the economic condition of the country aréomed below:

In February 2024, the Finance Ministry announced the total expenditureeiimr2024-25 estimated at Rs. 47,65,768
crores (US$ 571.64 billion) of which total capital expenditure is Rs. 11,1 Trbres (US$ 133.27 billion).

On January 22, 2024, Prime Minister Mr. Narendra Modi announced tlibdardantri 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 Sgmwme PM-VISHWAKARMA
in New Delhi. The new scheme aims to provide recognition and comprehengiegtsapraditional artisans & craftsmen
who work with their hands and basic tools. This initiative is designed to enhangeality, 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 aalizee¥309 railway stations across
the nation. This scheme envisages development of stations on a continuous basisngitterm vision.

2Q -XQH WKH OLQLVWU\ RI (QYLUR QR HQW URRGHMAHGY W E & Gi'&JDL WD
6FKHPH 1

From April 1, 2023, Foreign Trade Policy 2023 was unveiled to create hlingnecosystem to support the philosophy of
uSWPD 1LUEKDU %KDUDWY DQG pu/RFDO JRHV *OREDOT

7R HQKDQFH ,QGLDTV PDQXIDFWXULQJ FDS NRIGCXAMWIHR/QENQ QHKIHHEUMEQ/R
India has introduced the Production Linked Incentive Scheme (PLI) for Pharmaceuticals.
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BULPH OLQLVWHUTV '"HY H O R SHadt Region (MYDEVINE) wéadar e hcgédritutkié Kinion 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 schemeviolin free food grains to Antodaya
Ann Yojna (AAY) & Primary Household (PHH) beneficiaries, called Pradhan Mantri Gé&algan Ann Yojana
(PMGKAY) from January 1, 2023.

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

On October 7, 2022, the Department for Promotion of Industry aedhld Trade (DPIIT) launched Credit Guarantee
Scheme for Start-ups (CGSS) aiming to provide credit guarantees up to a sgemifidny start-ups, facilitated by
Scheduled Commercial Banks, Non-Banking Financial Companies and Securities andg&x@bard of India (SEBI)
registered Alternative Investment Funds (AIFs).

Telecom Technology Development Fund (TTDF) Scheme was launched in Octobeby®22 Universal Service
Obligation Fund (USOF), a body under the Department of Telecommunicationsbjeleéve is to fund R&D in rural-
specific communication technology applications and form synergies amongndeadtart-ups, research institutes, and
the industry to build and develop the telecom ecosystem.

Home & Cooperation Minister Mr. Amit Shah laid the foundation stone and pextbBhoomi Pujan of Tanot Mandir
Complex Project under Border Tourism Development Programme in JaisalmetémBep2022.

In August 2022, Mr. Narendra Singh Tomar, Minister of Agriculture anthEexr Welfare inaugurated four new facilities
at the Central Arid Zone Research Institute (CAZRI), which has been rendering examiéces 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 crore24R32 million) was set up with National Bank
for Agriculture and Rural Development (NABARD) to provide affordable credit fegstments 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 dewetoplega Cargo Handling Terminals on a
Build-Operate-Transfer (BOT) basis under Public-Private Partnership (PPP) Modestitraated cost of Rs. 5,963 crores
(US$ 747.64 million).

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

India and Namibia entered a Memorandum of Understanding (MoU) on wildtieoeation and sustainable biodiversity
utilization on July 20, 2022, for establishing the cheetah into the ib&toange in India.

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

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

In June 2022, Prime Minister Mr. Narendra Modi inaugurated and laid ihddtion 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 Intetkg@Al) products/technologies
during the firstHYHU p$, LQ 'HIHQFHY $,'HlI V\PSRVLXP D@LG HY WLE LRVL RQ HROUFF
Delhi on July 11, 2022.

In June 2022, Prime Minister Mr. Narendra Modi laid the foundatiorestéii,406 projects worth more than Rs. 80,000
crores (US$ 10.01 billion) at the ground-breaking ceremony of thenu&stors Summit in Lucknow. The Projects
encompass diverse sectors like Agriculture and Allied industries, IT and Electronicsk M&Wufacturing, Renewable
Energy, Pharma, Tourism, Defence & Aerospace, and Handloom & Textiles.

97



The Indian Institute of Spices Research (IISR) under the Indian Cdonciigricultural Research (ICAR) inked a
Memorandum of Understanding (MoU) with Lysterra LLC, a Russia-basegbaroy for the commercialization of bio
capsule, an encapsulation technology for bio-fertilization on June 3B, 202

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

OLVVLRQ 6KDNWL ZDV DSSOLFDEOH ZLWK HIHOEWIJ ULRWHBEYHQWLRQVDE
security, and empowerment.

The Union Budget of 2022-23 was presented on February 1, 2082 inister for Finance & Corporate Affairs, Ms.
Nirmala Sitharaman. The budget had four priorities PM GatiShakti, Inclusive Developmehictiity Enhancement
and Investment, and Financing of Investments. In the Union BudgetZZ)2#fective capital expenditure is expected to
increase by 27% at Rs. 10.68 trillion (US$ 142.93 billion) to boasetonomy. This will be 4.1% of the total Gross
Domestic Production (GDP).

Strengthening of Pharmaceutical Industry (SPI) was launched in March 2@82 kimnistry of Chemicals & Fertilisers
to provide credit linked capital and interest subsidy for Technologyddjpgjon of MSME units in pharmaceutical sector,
as well as support of up to Rs. 20 crore (US$ 2.4 million) eacboimmon facilities including Research centre, testing
labs and ETPs (Effluent Treatment Plant) in Pharma Clusters, to enhancle thieMSMEs.

Under PM GatiShakti Master Plan, the National Highway Network will develop 25,000 kewmohighways network,
which will be worth Rs. 20,000 crores (US$ 2.67 billion). In 2022128reased government expenditure is expected to
attract private investments, with a production-linked incentive scheme providing ekaoglfgortunities. Consistently
proactive, graded, and measured policy support is anticipated to bobstitreeconomy.

In February 2022, The Ministry of Social Justice & Empowerment launittee8cheme for Economic Empowerment of
Denotified/Nomadic/Seminomadic tribal communities (DNTs) (SEED) to provide basic facllkeesggood quality
coaching, and health insurance. livelihoods initiative at a community level amtitih assistance for the construction of
houses.

In February 2022, Minister for Finance and Corporate Affairs Ms. Nirmalar8itan said that productivity linked
incentive (PLI) schemes would be extended to 14 sectors to achieve the wiigdimaNirbhar Bharat and create 60 lakh
jobs with an additional production capacity of Rs. 30 trillion (US$4®billion) in the next five years.

In the Union Budget of 2022-23, the government announced fuyificlithe production-linked incentive (PLI) scheme for
domestic solar cells and module manufacturing of Rs. 24,000 crores (RIS§ilBon).

In the Union Budget of 2022-23, the government announceddaigion-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 AffairsMisnala Sitharaman announced that a scheme
for design-led manufacturing in 5G would be launched as part of the PLIschem

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

In the Union Budget of 2022-23, the government has allocated Ri0drores (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. 6EsqtdS$ 86.69 million) for the
Deep Ocean mission that seeks to explore vast marine living and non-livingcess@epartment of Space (DoS) has got
Rs. 13,700 crores (US$ 1.83 billion) in 2022-23 for severakpage missions like Gaganyaan, Chandrayaan-3, and Aditya
L-1 (sun).

In May 2021, the government approved the production-linked ince(fil§ scheme for manufacturing advanced
chemistry cell (ACC) batteries at an estimated outlay of Rs. 18,100 crores (@SHhilRon); this move is expected to
attract domestic and foreign investments worth Rs. 45,000 crores (US$ 6.06%).billio
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ROAD

Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman announced idrtloe Budget of 2022-23 that the
Reserve Bank of India (RBI) would issue Digital Rupee using blockchainthadtechnologies.

In the Union Budget of 2022-23, Railway got an investment of Rst&llg$ (US$ 31.88 billion) and over 400 new high-
speed trains were announced. The concept of "One Station, One Product" was alstethtrodu

To boost competitiveness, Budget 2022-23 has announced reformingybari@ld Special Economic Zone (SEZ) act.

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

In November 2020, the Government of India announced Rstréligh (US$ 36 billion) stimulus package to generate job
opportunities and provide liquidity support to various sectors such asnouaviation, construction, and housing. Also,
India's cabinet approved the production-linked incentives (PLI) schemreuilg ~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 acdouamtaus Government initiatives like Make
in India and Digital India. Prime Minister of India Mr. Narendra Modi launchedvilike in India initiative with an aim
to boost the country's manufacturing sector and increase the purchasiegqs the average Indian consumer, which
would further drive demand and spur development, thus benefiting inreBhe Government of India, under its Make in
India initiative, is trying to boost the contribution made by the manufagtseotor with an aim to take it to 25% of the
GDP from the current 17%. Besides, the government has also come up with the Digitalitiative, which focuses on
three core components: the creation of digital infrastructure, delivering services digitdlipcreasing digital literacy.

On January 29, 2022, the National Asset Reconstruction Company Ltd (NARICacquire bad loans worth up to Rs.
50,000 crores (US$ 6.69 hillion) about 15 accounts by March02P, 2ndia Debt Resolution Co. Ltd (IDRCL) will control
the resolution proce¢ 7KLV ZLOO FOHDQ XS ,QGLDTV ILQDQFLDOQWGVINHMFRIQEP \I

National Bank for Financing Infrastructure and Development (NaBFID) is a bankwttgbrovide non-recourse
infrastructure financing and is expected to support projects from theudiaster 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 bregjotiations on a free trade agreement. The proposed
FTA between these two countries is likely to unlock business opportunities and g@teraBoth 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 toastetional mission to reach the US$
400 billion merchandise export target by FY22.

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

In April 2021, Dr. Ahmed Abdul Rahman Al Banna, Ambassador ofJA€& to India and Founding Patron of IFIICC,
stated that trilateral trade between India, the UAE and Israel is expected to reach Wighlsy 2030.

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

The Government of India is expected to increase public health spendid§d@Pthe GDP by 2025

AHEAD
In the second quarter of FY24, the growth momentum of the firstter was sustained, and high-frequency indicators
(HFIs) performed well in July and August of 2023. India's comparativeing position in the external sector reflects the
country's positive outlook for economic growth and rising employmaas. India ranked 5th in foreign direct investment
inflows among the developed and developing nations listed for the first qoia2@22.

India's economic story during the first half of the current finarygat highlighted the unwavering support the government
gave to its capital expenditure, which, in 2023-24, stood 37.4% highethtbaame period last year. In the budget of
2023-24, capital expenditure took lead by steeply increasing the capitaldéxpe outlay by 37.4 % in BE 2023-24 to
Rs.10 lakh crore (US$ 120.12 billion) over Rs. 7.28 lakh crore @¥45 billion) in RE 2022-23. The ratio of revenue
expenditure to capital outlay increased by 1.2% in the current year, sigaailegr change in favour of higher-quality
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spending. Stronger revenue generation because of improved tax comphiarezsed profitability of the company, and
increasing economic activity also contributed to rising capital spending levdiebmary 2024, the Finance Ministry
announced the total expenditure in Interim 2024-25 estimated at Rs.748,&880res (US$ 571.64 billion) of which total
capital expenditure is Rs. 11,11,111 crores (US$ 133.27 billion).

6LQFH ,QGLDTfV UHVLOLHQW JURZWK GHVSLWH WKH JoirED@eS\DaGehR L F
over-year (YoY) growth of 8.39% in merchandise exports and a 29g8@¥ih in service exports till April 2023. With a
reduction in port congestion, supply networks are being restored. The @R&tON reduction from June 2022 already
reflects the impact. In September 2023 (Provisional), CPI-C inflation was 5.@2%,ftbm 7.01% in June 2022. With a
proactive set of administrative actions by the government, flexible morpeilicy, and a softening of global commodity
prices and supply-chain bottlenecks, inflationary pressures in India Idekdo the decline overall.

Sourceslhttps://www.ibef.org/economy/indian-economy-overyiew
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'tadegrconnected world, shipping and logistics are at the
heart of the economy, acting as vital gateways for international trade and husinas®n with a strong and effective logistics
sector offers an efficient forward and reverse flow of goods andces, which eventually translates to fast-paced growth. The
Indian logistics industry includes all inbound and outbound componetite afanufacturing and service supply chains.

Significant factors that will increase the demand for India's logistics sector irthkideuntry's anticipated GDP growth of US$ 26
trillion by fiscal year 2048 (US$ 6 trillion by 2030) and its objeetie accelerate merchandise exports to US$ 1 trillion by 2030.
This would open a huge opportunity for India's transport and logsstatsr, which is expected to increase at a CAGR of 4.5% from
2022 to 2050, reaching 15.6 trillion tonnes kilometres. The Indian tretrespablogistics business is expected to be around Rs. 13-
16 lakh crore (US$ 156.18-192.23 billion) in 2022. By 2086@ja 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 logistitsisaxpected to result in a 5% to 8% increase in
exports. According to the Logistics Performance Index (LPI) of thddMBank, India has climbed six positions to reach the position
of 38th rank out of 139 nations. The improvement is attributed toietyaif factors, including technological advancement, data-
driven decision-making, and legislative initiatives targeted at promoting world-claastinfture. The National Logistics Policy
(NLP) and the PM Gati Shakti programme are significant overarching policy moessltakhe 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 manefastiomage, inventory, delivery, and distribution of specific
commodities or services. The logistics sector in India was predicted to acoolint4% of GDP in 2022. It is the primary source
of income for more than 22 million people. The overall logistics sdotdndia includes 37 export promotion councils, 40
Participating Government Agencies (PGAs), 20 government agencies, 10,000 gddg3) aertifications. Between the financial
years 2015-16 to 2019-20, India invested approximately US$ 10.2ntritiche development of infrastructure. The freight
movement in India is significantly prejudiced towards road transportation, whitsports 66% of goods (in ton-kilometres). This
is followed by rail (31%), shipping (3%), and air (1%). To facilitate cargosportation, India has a vast network of support
infrastructure, including 129+ inland container depots, 168+ container gtatiss, 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 gréwdia'minfrastructure sector, with a CAGR of more
than 8% in 2020. Additionally, the trucking sector is very unorganisedragohented. Less than five trucks make up the fleet of
70% of the truck owners in the industry. Through different asseetisation techniques and funding through Special Purpose
Vehicles, the Ministry of Road Transport and Highways (MoRTH) is working thradarget of over Rs. 40,000 crore (US$ 4.80
billion) for the current financial year (2023-24). The road netwotkdia has risen from 62.15 lakh km in FY21 to 63.73 lakh km
by January 2023. The transportation sector can be further divigeth@following categories:

Source: Aviral and Indian Chamber of Commerce (ICC)

Railways

,QGLD KDV W K Hlatgedi Qi §twotkrakd_ he¢sunts for the second highest percentagelehgmeed in terms of volume.
From April to September 2023, a total freight loading of 758.20 milliongefMT) was obtained, compared to a loading of 736.68
MT the previous year, representing a rise of around 21.52 MTn@6eptember 20243adian Railwayloaded 59.70 MT of coal,
14.29 MT of iron ore, 5.78 MT of pig iron and finished ste25aMT 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.R8 of containers, and 10.10 MT of rest of all other goods. The
average speed of freight trains on the Dedicated Freight Corridor (DFC) willthasrelouble with the inauguration of DFC. In
2021, India pledged to invest Rs. 3 lakh crore (US$ 36.04 billioti)eirDedicated 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 se@esides. India has 200 minor/intermediate ports and
12 big ports, which together, account for 65% of the country's total vati@58h of its volume of trade. The Indian coast offers a
huge opportunity for the movement of cargo. By 2025, total cargeement is estimated to exceed 250 MTPA. Commodities
including petroleum, oil, lubricants, building supplies, and dry bulkcclkg cereal grains, fertiliser, steel, coal, and minerals are
ideal for coastal transportation. On December 15th, 2021, the Governmediao{&ol) pledged to invest Rs. 3-3.5 lakh crore
(US$ 38-44 billion) across ports, shipping, and in-land waterwagisr the Maritime India Vision (MIV), which would help unleash
Rs. 20,000 crore (US$ 2.40 billion) in potential annual revenuentbam ports. Indian Government plans to replace diesel with
electricity for at least half of the vehicles and equipment needed by the majdnypa@30 and to increase that number to 90% by
2047. The shipping ministry wants ports to build at least one liquified ngasalLNG) bunkering station by 2030 and electric
vehicle charging facilities near port areas by 2025 to decrease the upag@loMoreover, the major ports collectively handled a
record-breaking 795 million tonnes of cargo in 2022-23, registerit®.4% growth over the previous year.
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Airways

Airways account for less than 2% of the total modal mix. The materials transppraeddr freight movement are primarily time-
sensitive commodities such as pharmaceuticals, healthcare, electronics, etc. Airways arennoémded for non-time-sensitive
freight movement of commodities since they are more expensive than other ofigeamsportation. As of June 30th, 2023, the
Regional Air Connectivity Fund Trust (RACFT) has released Viability Gap Fundingd@ounting to Rs. 2,729.11 crore (US$
333 million) to the selected airline operators for the operation of the Regiamnectivity Scheme (RCS)-UDAN (Ude Desh ka
Aam Nagrik) Scheme. 479 routes are in operation, connecting 74 aiipohtsling two water aerodromes, and nine heliports,
based on the four rounds of bidding under UDAN. The Schemeenaditbed around 123 lakh passengers.

2. Warehousing Industry

A warehouse is an essential component of corporate infrastructure and oa@fdry enablers in the global supply chain. the
Indian warehousing market is predicted to reach Rs. 2,872.10 bllUis$ 84.50 billion), expanding at a CAGR of 15.64% from
2022 to 2027. With increased demand and supply throughout the tremaitadian warehousing industry is gaining traction. The
key players are third-party logistics (third-party logistics) and e-comnegrtegprises, which are growing into tier 2 and 3 cities
and eventually increasing their proportion of secondary marketplacesaWiinket share of more than 60%, 3PL and e-commerce
are the largest lessors of storage space. To assist this expansion, the gotveriomilding multimodal logistic parks and other
projects that connect urban transit to railways, attracting investments from institutivs&bfud developers.

3. Value Added / Other Services
Value-added/other services include a variety of operations such as customs,degistgcs packaging, Inventory management,
Material handling equipment, etc.

Road Ahead

The uneven distribution of modes of transport has resulted in low operatificigihef/, causing the GOI to launch a number of
logistics-specific programmes, including GatiShakti and the National Logistics Policy. ifiitedeves seek to improve India's
logistics sector by making it more environmentally friendly, agile, transparehtngagrated. The logistics management regimen
is capable of overcoming infrastructural disadvantages in the short term whildipyasutting-edge competitiveness in the long
term. Physical transporters that execute their business processes manually anchafflise various technologies such as Al, Big
data, and loT to improve their service and compete in an international madealiMaying real-time and end-to-end connections.
To realise the full potential of the sector, stakeholders such as servimepspeustomers, and the government of India must work
and complement one another. The sector is experiencing significant infrastregpaasion, a stronger emphasis on digitalization,
and a larger emphasis on sustainable logistics. The launch of numeroupstad-well as the Government's digital initiatives such
as "Make in India," Unified Logistics Platform (ULIP), and others, are assistingrigitog greater transparency to the logistics
sector. The digitization of work processes to enable paperless proadfgsapgrwork and clearances, as well as improved shipment
tracking, aids in increasing the pace of goods movement and loweristic®gosts.

WAREHOUSING AND LOGISTICS SECTOR IN INDIA

OVERVIEW

The warehousing, industrial, and logistics (WIL) sectors are projecteel ¢oubial for attaining India's vision of being a US$ 5
trillion economy by FY25. The warehouse and logistics industry hasitesh#fe most from the COVID-19 epidemic, increasing
its share from 2% in 2020 to 20% in 2021. Because of the growiftdrem discretionary to essential internet buying during the
COVID-19 epidemic, the e-commerce industry became more appealing antivattrac

The expansion of this industry is likely to be aided by a robust ecqgngowernment efforts to improve infrastructure, and a
favourable business environment. Increasing consumerism and a msyeneo base are fostering the growth of retail and e-
commerce in India. The Indian retail sector's market size is predicted to inareaSAGR of 9% between 2019 and 2030, totalling
more than US$ 1.8 trillion. Large international funds and corporationsiheested in warehousing developers and operators to
grow their reach and geographical footprint, which are the sector'sfkengutiators. The Government of India has taken many
initiatives to strengthen the sector's infrastructure, including the establishment of defil@gtedcorridors and the extension of
road and rail networks, to improve connectivity and decrease travel times. Acdticat governmental intervention has been the
sector's digital transformation, projects such as Digital India, Bharat Net, andttbealiLogistics Portal would aid in the industry's
digitization. Furthermore, the government has announced the establishment of Ipgikticand warehouses across the country to
provide appropriate storage facilities for enterprises. The warehouse sectoowasrgpidly in recent years, fuelled by the
expansion of e-commerce, solid infrastructure, the adoption of GSThardivent of organized retail. The recently implemented
National Logistics Policy intends to reduce India's logistics costs from théeddigiis of GDP to the single digits by 2030.

Overview of the Logistics Industry

The Indian logistics industry is growing, due to a flourishing e-coroenararket and technological advancement. The logistics
sector in India is predicted to account for 14.4% of the GDP. The inchegtgrogressed from a transportation and storage-focused
activity to a specialised function that now encompasses end-to-end product plamthinganagement, value-added services for
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last-mile delivery, predictive planning, and analytics, among other things. Qhe kéy drivers of this expansion is projected to
be the rise of India's logistics industry, which employs 22 million lgeapd serves as the backbone for various businesses. The
logistics sector in India was valued at US$ 250 billion in 2021, with theeharkdicted to increase to an astounding US$ 380
billion by 2025, at a healthy 10%-12% year-on-year growth rateede@r, the government is planning to reduce the logistics and
supply chain cost in India from 13-14% to 10% of the GDP as per industdastian

The industry is crucial for the efficient movement of products and setitess the nation and in the global markets. The logistics
business is highly fragmented and has over 1,000 active participafusgjrig major local players, worldwide industry leaders, the
express division of the government postal service, and rising startatgeths on e-commerce delivery. The industry includes
transportation, warehousing, and value-added services like packaging, lalagtinigventory management. With the advent of
technology-driven solutions such as transportation management systems gii8)arehouse management systems, India's
logistics industry has witnessed tremendous development in recent years (WidS).solutions have assisted logistics firms in
increasing operational efficiency, lowering costs, and improving custonwéceser

As depicted in the below pie chart (left), representing the segment-wise brdakplogistics 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 logistics industry.

(Source: KPMG Report)

Overview of the Warehousing Industry

A warehouse is an essential component of corporate infrastructure and oa@fidry enablers in the global supply chain. the
Indian warehousing market is predicted to reach US$ 34.99 billion (&&2.20 billion), expanding at a CAGR of 15.64% from
2022 to 2027. Modern warehouse facilities and technology-driven soluaeeschanged the warehousing sector in India in recent
years. With increased demand and supply throughout the years,iireviaadlehousing industry is gaining traction. The key players
are third-party logistics (third-party logistics) and e-commerce enterprises, arkigihowing into tier 2 and 3 cities and eventually
increasing their proportion of secondary marketplaces. Businesses ai#iomangy to a hub-and-spoke model while also
implementing technology to simplify operations, with an eye on the larger pidtease, efficiency, and sustainability.

Grade A warehouses are modernized buildings created specifically to meet thefngacthouse logistics. They feature the most
up-to-date technology, superior building materials, a prime location, aodweenient traffic interchange. Grade B objects are
outdated buildings that must be rebuilt to satisfy modern warehouse logistiGrdtsand

As depicted in the below chart, India saw a 21% year-over-year increasedtal stock of Grade A and B warehouse space in the
top eight cities in 2021. The total warehousing capacity is expected to meill8i square feet by the end of 2021, up from 238
million square feet the previous year. Grade A stock in India was 13énmrslijuare feet, representing a 5-year CAGR of 29.9%.
Among the eight major cities, the three largest cities in the country, including DelhiNi@Rbai, and Bengaluru, contribute more
than half of the warehousing stock.

As demonstrated in the below pie chart, 3PL/Logistics has remained the top segmerg of tgamehouse space demand for the
last five years. Various e-commerce areas, including retail, groceries, phaamddgod delivery, are likely to grow substantially
as consumers shifted their purchasing habits from offline to online. CQ9Ibas increased eCommerce adoption, increasing
demand for online delivery of both essential and non-essential commodities. Whiletheof manufacturing demand from the
Auto & Ancillaries and Engineering sectors has declined during the epidemic, déoranather 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 warehmrgisghrough public-private partnerships in order
to reduce transportation and logistics costs and accelerate growth. Thewgewill invest US$ 91.38 billion (Rs. 7.5 lakh crore)
in infrastructure, logistics development, and multi-modal connectivity in FY23. Refauch as GST and e-way bills are fostering
industrial growth, consolidation, and efficiency. The introduction of freeti@gistics parks and warehousing zones.

Global manufacturing shift

Demand for warehouse alternatives and logistics services has increased as a result of riatefinaiso relocating their
manufacturing focus to India. The Production Linked Incentive (PLI) schemnereasing 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 ifittretimarket and producing competing products.
Several new businesses are entering the B2B market, driven by manufacturingajaw 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 fomsekpamsion throughout the entire value chain. Warehouses
are being designed and integrated with technologies such as the Internet of Tihg®fotics, and artificial intelligence (Al).
Flourishing e-commerce

An increase in e-commerce leads to expanded operations to meet increased Gemsurder behaviour is changing, and they are
demanding convenience through last-mile connectivity, ease of returnsthendalue-added services. The expansion of Direct-
to-Consumer (D2C) brands demanding end-to-end logistics services-cBammel retailing increases the need for several
warehouses to serve end users.

Investment Trends
Foreign corporations are actively investing in India's logistics infrastructuwagpttalize on the country's strategic location, trained
labour, and improved business environment. The development of iatlasidl logistics parks, as well as data centres, is a new
bright spot on the Indian real estate heatmap. In 2022, these two serpoeivisd US$ 1.8 billion in Private Equity (PE)/ Venture
Capitalist (VC) investments, representing a 29% increase year on year. Usteyigdirnered investments worth US$ 1 billion (Rs.
8,257 crore) at the beginning of 2022. The logistics and industriattnes' quarterly average investment was around 1.3 times
more in 2021 than it was in 2021 when it was US$ 335.69 million (RS5R¢cfore. Over the last four years (2019-2022), the
warehouse and logistics sector has received a total institutional investment of US$dh4waith 2022 accounting for a major
35% portion.
Warehouse investment accounted for the second greatest percentage of matitegicestate investment in both 2021 and 2022,
accounting for 27% and 31%, respectively, outperforming other asset classesssresidential and retail. During the four-year
period 2019-2022, the western area of the country - led by Mumbai, #h&echariji, (a tiny town in Gujarat) - witnessed the
second-greatest institutional investment in warehousing, accounting for 35%l afitestment in the industry, demonstrating the
increased confidence that investors have in the nation's Tier Il cities.
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(Source: Federation of Indian Chambers of Commerce & Indust@Gh)

The year 2022, in particular, had a spectacular 44% YoY increase, owing tnastiS$ 1 billion contract between Lodha Group,
CDPO, and Bain Capital.

(Source: Federation of Indian Chambers of Commerce & Indust@Gh)

Road Ahead

The warehousing and logistics industry in India is a dynamic and rapiglyirgy sector that is expected to play an increasingly
important role in the country's economy. Despite some challenges, the sectibpigsitoned for long-term growth and presents
exciting opportunities for investors and businesses. With the governnants dn improving infrastructure and the rise of e-
commerce, the sector is expected to be a key driver of economic growthciouthitry. Moreover, with the increasing adoption of
technology and the government's push for a digital economy, thesmisignificant potential for logistics players to leverage data
analytics, artificial intelligence, and machine learning to improve operational efficiency laxcencustomer experience. There
are also opportunities for foreign investment as international companies look tdotdpdia’'s growing logistics market. The
government has made it easier for foreign companies to invest in thelgeatimwing 100% foreign direct investment in logistics
parks and warehouses.

(Sourcethttps://www.ibef.org/blogs/warehousing-and-logistics-secteinitia)
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OUR BUSINESS

Some of the information contained in the following discussion, includfogmation with respect to our plans and strategies,
contain forwmardORRNLQJ VWDWHPHQWY WKDW LQYROYH ULVNNFWQRQXEBRMAINDGQ
6WDWHPRIQWVGLVFXVVLRQ RI WKH ULVNV DQG XQFHWWWML §WEWVROHOEDWNQG L
discussion of certain factors that may affect our business, finasuridgition or results of operations. Our actual results may differ
materially from those expressed in or implied by these forward-lgaitatements. Our fiscal year ends on March 31 of each year,
so all references to a particular fiscal are to the Twelve-month period tliggdeon March 31 of that year. In this section, a
reffUHQFH WR WKH 3&RPSDQ\" RU 3ZH" 3XV™ RU 3RXU~ RHRJGW KW U RZILLW K/ RFK\W &R
consolidated basis as on the date of this Red Herring Prospectus.

The Restated Financial Information used in this section, unless otkentased, is derived from our Restated Financial
Information, as restated and prepared in accordance with InGiAAP, Companies Act and SEBI Regulations as included in this
Red Herring Prospectus LQFOXGLQJ WKH LQIRUPDWLRQ FRQWDLQHG 6@ VWIOHW M 8 FWL QF
InformatioQ "~ EHJL Q Q L Q2D & @ 183Dekpectively.

BUSINESS OVERVIEW

GB Logistics Commerce Limited operates across two main business verticals: logidtitacaing of agricultural commodities.
The company provides full truckload freight services for large and medagu-snterprises, utilizing both proprietary and third-
party transportation services to manage logistics. Their offerings includamréglitruckload transportation, special handling, go
down-to-go down transportation, delivery above ground floor hamdlling out-of-delivery area shipments. With a fleet comprising
light, heavy, closed body, and trailer trucks, GB Logistics ensures extensistitocoverage and timely delivery.
In addition to logistics services, GB Logistics engages in trading agricultural commazhip@slizing on opportunities that arise
incidentally to their logistics activities. This diversification enhances their revenue steeainsupports their role in both the
DIJULFXOWXUDO DQG ORJLVWLFV VHFWRUV 7RRBVERRS DRS HY DWW IRMW DI \H LIQF
integration, and specialized handling services, positioning them as a comprehensiios lpgitner. By focusing on customer
requirements and leveraging their expertise in remote and challenging deliveries,gBctanaintains 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 fordagyenedium-sized enterprises. Utilizing both
proprietary and third-party transportation services, the company efficiently asridgistics operations. GB Logistics Commerce
Limited positions itself as a partner for businesses across sectors, gy@adiprehensive cargo movement solutions. Additionally,
the company has a wholly owned subsidiary, GB Hospitality (India) Private Lireitgdged 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 volumessargl urgent requirements.
Expert teams sourcing optimal carriers based on specific needs, perfohisioge 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, facijigtics, or returns logistics.
Extension of services beyond the logistics center loading ramp.
Comprehensive value-added services tailored to customers in various industries#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 rejusthétcourier partners.
Mitigating Return to Origin (RTO) occurrences and enhancing overall customerienge 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 (SxI) Truck With 7.5 Ton Capacity
- 20 Feet Multi Axel (MxI) Truck With 16 Ton Capacity
24 Feet Single Axel (SxI) Truck With 7.5 Ton Capacity
24 Feet Multi Axel (MxI) Truck With 16 Ton Capacity
32 Feet Single Axel (SxlI) Truck With 7.5 Ton Capacity
32 Feet Multi Axel (MxI) 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 eakness
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B Robust Fleet and Infrastructure:

The company boasts a well-maintained and efficient fleg
trucks, contributing to reliable and timely delivery servic
Strong logistics infrastructure facilitates smooth operati
and enables the handling of large cargo volumes.
Expertise and Experience:

A highly experienced and skilled workforce with de
knowledge of the logistics and transportation industry.
Well-versed management capable of making inforr|
decisions and navigating challenges effectively.
Strategic Partnerships:

Strategic collaborations with third-party transportat
services, expanding service capabilities and ensu
flexibility in meeting customer demands.

B

Operational Challenges:

Existing operational challenges may include bottleneck
the supply chain, potentially affecting the reliability
services.

Dependency on Third-Party Services:

Overreliance on third-party services may expose
company to external risks, such as fluctuations in pricin
service disruptions.

Technology Gaps:

Possible limitations in the technology infrastructure, leac
to inefficiencies or difficulties in adapting to emergil
industry standards.

Regulatory Compliance:

Challenges in ensuring full compliance with evolvi
industry regulations, potentially leading to legal
operational issues.

Opportunity

Threats

B Market Expansion:

Opportunities for expanding services into hew geogra|
regions or untapped markets to increase market share.
Adoption of New Technologies:

Embracing cutting-edge technologies like automation,
or 10T to further improve operational efficiency and of
innovative solutions

Diversification of Services:

Exploring opportunities to diversify service offerings
entering new sectors within the logistics industry
additional revenue streams.

Economic Growth:

Leveraging economic growth in target markets to stimu
increased demand for logistics services.

B

Intense Competition:
The competitive landscape poses a threat, with ¢
logistics companies vying for market share and potenti
offering similar services.
Economic Factors:
Fluctuations in fuel prices, economic downturns, or inflaf
could impact operating costs and profitability.
Regulatory Changes:

Changes in regulations governing the logistics |
transportation industry could necessitate adjustment|
business practices.
Technological Disruptions:
Rapid technological advancements leading to disruptior
traditional logistics practices, requiring adaptation to ¢
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 carffm@i{&€onsignor).
Preparation of Lorry Receipt with Consignor, POD, Consignee, and Acompits.
Copies distributed accordingly, and the driver submits the POD at the traofjoer

3. Risk and Insurance:

LR may be at owner's risk or carrier's risk, each with different liabilitiesresulance arrangements.

Owner's risk involves no liability for damages or losses during transit; COF igstheglconsignor for insurance

purposes.

Carrier's risk makes the transporter liable for damages or loss, charg#gFOV) of the LR's specified value

for insurance.
4. Billing:

Transporter submits bills to the corporate customer along with the POD as pgrabment.

Payment received within the agreed credit period.
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TRADING BUSINESS OVERVIEW

GB Logistics Commerce Limited engages in logistics operations with a strategic praeirgsiculture commodities. In instances

where trading opportunities arise incidentally to our logistics activities, we capitalize orndfyEmerate additional revenue and
profit. This approach allows us to diversify revenue streams and aedetrieaningfully to the agricultural and logistics sectors.
Trading in agricultural commodities is not the main line of business of the &gmp

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. interms of our product category:

(In Lakhg
Sl Fiscal 2024 Fiscal 2023 Fiscal 2022
2024
Particulars
Amount In % Amount | INn% | 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. interms of our Top 10, Top 5, Top 3 customers: Standalone

(In Lakhg
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. interms 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. interms of orders from new customers and retained customers:

(In Lakhg
September 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022
Particulars
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. 7TKH RI FRQWULEXWLRQ RI RXU &R P-§0hg MvarRefromroxaralidRPrespedtively ds of for
the Fiscal 2022, 2023 and 2024 is as follows:

(In Lakhg
September 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022
Particulars
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. interms of our Top 10, Top 5, Top 3 Suppliers:
(In Lakhg
September 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022
Particulars
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% | 2479.53 | 64.20% | 765.93 | 53.06%

g. The%of FRQWULEXWLRQ RI RXU &RPSD&§ e FTdvéhue BoinSopdddtibhb idspéettively as of for
the Fiscal 2022, 2023 and 2024 is as follows:

(In Lakhg
September 30, 2024* Fiscal 2024 Fiscal 2023 Fiscal 2022

Particulars
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 Maharashtra |Girish Singh |B-3, Saptak PlazRent 95,614/- 20/12/2023
Office Shivaji Nagar, Shank to
Nagar, Nagpu 19/07/2026
Maharashtra 440010
2 Branch Office [Telangana Danam Radha [Dullapally Main RoaRent 7500/- 01/06/2024
behind PNB Ban to
Lane, H. No. 315t May, 2025
123/138A, Sriniva
Nagar Colony
Kompally, Telangar
500014

COLLABORATIONS/ TIE-UPS/ JOINT VENTURES

The Company does not have any Collaboration/Tie Ups/ Joint Ventures, as on datk BED Herring Prospectus.

CAPACITY & CAPACITY UTILIZATION

As of the date of this RHP, the Company does not presently operate any manufdatilities.

PLANT & MACHINERY

JRU GHWDLOV UHODWHG WR RXU SODIHV\WDW HD fFKQ Q@ BdnpEje @BOUHIRWAL R QVR
HUMAN RESOURCES

We have a qualified and professional employee base of 39 full time empl@ebsding Whole-Time Director and Key
Managerial Personnel) as of the date of this Red Herring Prospectus. Ooweaaiga prudent mix of the experienced and young
people which gives us the dual advantage of stability and growth, executenvioés within time and quality, we believe human
capital is one of the most valuable assets of our Company as their te&hioiwahow 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 daeRdédiHerring 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 understandinglistiactive strengths and the logistics industry landscape.
Central to our approach is the fact that our leadership has roots igigtesoand transportation sector, providing us with invaluable
connections within the industry. These connections are more than just contaatspthegnt 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 Tr@nspor
Corporate Leads:

Advertise and send notifications through media channels.

Respond to RFQs (Request for Quotations) available on online platformspgig 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 aboigesegnetwork, 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 aredamkexpand in the market, operate efficiently, and
keep up with the latest tech trends. We want to provide special services and afloealuelients, building long-term partnerships.

1. Market Expansion and Coverage:

Our primary strategy involves a targeted expansion of our market preseraevarate. We aim to solidify our position in existing
territories while strategically entering new geographic regions. By leveraging ouriextfest and logistics infrastructure, we
intend to offer our comprehensive Full-Truckload (FTL) services tooader customer base. This expansion aligns with our
commitment to providing reliable and efficient transportation solutions, contripigtimcreased market share and overall growth.

2. Operational Efficiency and Flexibility:
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Optimizing operational efficiency is a cornerstone of our business strategjai® enhance our flexibility by further integrating
our fleet with selected Full-Truckload (FTL) carriers, allowing us to address edaunges and urgent requirements effectively.
This approach ensures a nimble and adaptable operation, enabling ugotod rewiftly 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 keyr tetrategy. We prioritize the meticulous
preparation of required equipment before the arrival of shipments,asmply attention to detail in the efficient and timely
distribution of products. Our focus on full-service solutions, extend@ypnd the logistics center loading ramp, positions us as a
comprehensive logistics partner. This strategy enhances customer satisfactioyalipdcontributing 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 integudtiimg-edge technologies within our
logistics processes. This includes the implementation of advanced tracking ssystdnmeal-time monitoring tools, ensuring
transparency and visibility throughout the cargo movement. By stayitige forefront of technological advancements, we aim to
improve service delivery, streamline operations, and meet the evolving fieedsastomers in an increasingly digitalized logistics
environment.

5. Focus on Remote and Challenging Deliveries:

Acknowledging the significance of Out of Delivery Area (ODA) shipments, trategly involves a targeted focus on reaching
remote and challenging locations often refused by other logistics prowtdleraim to leverage our expertise in handling ODA
deliveries, mitigating Return to Origin (RTO) occurrences, and enhancing the aues@mer experience. This specialized
approach aligns with our commitment to providing comprehensive and leeliadistics solutions, catering to the diverse
requirements of our clientele.

INSURANCE
Insurance policies purchased by our Company:
Period of Insurance um Insured
Sr. No.[Policy Number Name Of Policy
From To
1 [1603003124010000017¢Commercial vehiclepackage polic|21/04/202. 20/04/202! 3475000/
2 1603003124010000219:CCY Public Carrier Other Than|q /015651 03/01/202 3298962/
Wheel ER
3 [1603003124010000017iCommercial vehicle package poliq04/01/202; 20/04/202] 3475000/
4 1603003124010000219(\,(\5”(]38\/6Iepr“b"C carrier other than| 011000/ 03/01/202 3298986/

INTELLECTUAL PROPERTY

As on the date of this Red Herring Prospectus, following are the details of intellectieatipeopf the Company:

Nature of
Trademark
Date 0] ! Current
= bl Brand Name/Logo Trademark cless e O IApplication AT status

registration
number
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Device
“*0p [2%,67,&"
GB Logistics Trade Marks
39 6143468 Private (z)ézégber 14 Registry, |Objected
Limited Maharashtra|
GB Logistics Trade Marks
Word . October 1( . .
2 ‘%05 IRILVWLEV® 39 6143469 Em@tg >023 MF;ﬁglrsatg],traReglstered
GB Logistics Trade Marks
Word . October 1( . .
3 “‘H EDUH IRU \R) 39 6143470 Ffrl\(ate 5023 Registry, |Objected
Limited Maharashtra|

OPERATIONAL SEGMENTED REVENUES

For a comprehensive understanding of our operational segmented reveferes) 3Annexure 36 - Restated Statement of
Segmental Reporting -Restated Financial Information on page 148 of this RHP."

INDEBTEDNESS

JRU GHWDLOV RI LQGH E ®dte@GentoV RinghOat Ibdebtedness R @ 8 BI3Athis Red Herring Prospectus.
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KEY REGULATIONS AND POLICIES

The following description is a summary of the relevant regulationspafidies as prescribed by the Gol and other regulatory
bodies that are applicable to our business. The information detailed Ihasween obtained from various legislations, including
rules and regulations promulgated by regulatory bodies, andyedaws of the respective local authorities that are available in
the public domain. The regulations set out below may not be exhaustigesamérely intended to provide general information to
the shareholders and neither designed, nor intended to substitutefesgional legal advice. For details of government approvals
REWDLQHG E\ XV VHH WKH VHFWLRQ WLWO HAE7D*RHisIREQ RdArQIPra3iz2GU WKHU $S S

THE COMPANIES ACT

The consolidation and amendment in the law relating to the Companies Act, 195@ayatibethe enactment of the Companies
Act, 2013 and rules made thereunder.

The Companies Act primarily regulates the formation, financing, functioning andatesing of Companies as separate legal

entities. The Act provides regulatory and compliance mechanisms regarding alhte@spects including organizational, financial

and managerial aspects of companies. The provisions of the Act state the gligitnitiedure and execution for various functions
of the company, the relation and action of the management and that of theklesiseThe law laid down transparency, corporate
governance and protection of shareholders & creditors. The Companies Acth@dyalancing 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 secumiig®t transactions including regulation of listing and
delisting of securities. It forms various rules and regulations for theatémn of listed entities, transactions of securities, exchange
platforms, securities market and intermediaries thereto. Apart from otheandeggulations, listed entities are mainly regulated
by the SEBI Act, 1992, Securities Contract Regulation Act, 1956, Securities ConRegtdation) Rules,1957, SEBI (Issue of
Capital and Disclosure Requirements) Regulations, 2018 and SEBI (Listing Obligatib@ssclosure Requirement) Regulations,
2015, SEBI (Substantial Acquisition of Shares and Takeover) Regulations, 2013E&1 (Prohibition of Insider Trading)
Regulations, 2015.

TAX RELATED REGULATIONS

Income Tax Act, 1961

Income Tax Act, 1961 is applicable to every Domestic / Foreign Compargevitimome is taxable under the provisions of this Act
RU 5XOHVY PDGH XQGHU LW GHSHQGLQJ XSRQFRWHM *ERYR®HOIWLBOV6WDWMNYH
required to file its Income tax return for every Previous Year 5y(G&tober of the Assessment Year. Other compliances like those
relating to Tax Deduction at Source, Advance Tax, Minimum Alternative Tax andrkkalso 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 provisiemyfand collection of tax on intra-State supply of
goods or services or both by the Central Government and for matteectamhtherewith or incidental thereto. In line with CGST
Act, each state Government has enacted State Goods and Service Tax Act for respectiBeatstand Services Tax (GST) is a
comprehensive indirect tax on manufacture, sale and consumption ofagabsisrvices throughout India to replace taxes levied by
the central and state governments on goods as services. This method allows GSEddnisiaesses to claim tax credit to the
value of GST they paid on purchase of goods or services or both as fgaeir aformal commercial activity. The mechanism
provides for two level taxation of interstate and intra state transactions. Whenpghedsigmods or services happens within a state
called intra-state transactions, then both the CGST and SGST will be collected. Wheeeaspply of goods or services happens
between the states called as inter-state transactions and IGST will be collected. Exportsderedass zero-rated supply and
imports are levied the same taxes as domestic goods and services adheringstindgod 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 thereundepbralap at the time of import of goods i.e. bringing into
India from a place outside India or at the time of export of goodtaken out of India to a place outside India. Any Company
required to import or export any goods is first required to get ittexgis and obtain an IEC (Importer Exporter Code) in terms of
provisions of the Foreign Trade Development and Regulation Act, 1992rtedpgoods in India attract basic customs duty,
additional customs duty and cesses in terms of the provisions of the Gustgm962, Customs Tariff Act, 1975 and the relevant
provisions made thereunder. The rates of basic customs duty are spauifigdhe Customs Tariff Act 1975. Customs duty is
calculated on the assessable value of the goods. Customs duties are admiyisher&kntral Board of Indirect Taxes and Customs
under the Ministry of Finance.
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State Tax on Profession, Trades, Callings and Employment Rulég51

The professional tax slabs in India are applicable to those citizens ofdihdiare either involved in any profession or trade. The
State Government of each State is empowered with the responsibility of structuvelbassformulating the respective professional
tax criteria and is also required to collect funds through professional taxpréfessional taxes are charged on the incomes of
individuals, profits of business or gains in vocations. The profession#d &harged as per the List Il of the Constitution. The
professional tax is classified under various tax slabs in India. The talslpayaler the State Acts by any person earning a salary
or wage shall be deducted by his employer from the salary or wagdsgtyauch person before such salary or wages is paid to
him, and such employer shall, irrespective of whether such deduction mambade or not when the salary and wage is paid to
such persons, be liable to pay tax on behalf of such persamasidyer has to obtain the registration from the assessing authority
in the prescribed manner.

BUSINESS/TRADE RELATED LAWS/REGULATIONS

7KH ([SORVLYHV $FW WKH 3([SORVLYHV $FW’ 3D OGRWKHH([BCORWLYHV 5XO0O|
The Explosives Act is a comprehensive law which regulates by licensing foratmgfanturing possession, sale, transportation,
HISRUW DQG LPSRUW RI H[SORVLYHV $V SWHKHVKB ORVILOQHW SR RD QH y&XER W
chemical compound or a mixture of substances, whether solid or liqgakeous, used or manufactured with a view to produce a
practical effect by explosion or pyrotechnic effect shall fall under the Explosote¥he Central Government may, for any part of
India, make rules consistent with this act to regulate or prohibit, except aimdlén accordance with the conditions of a license
granted as provided by those rules, the manufacture, possession, usensaie:t, import and export of explosives, or any specified
class of explosives. Extensive penalty provisions have been providedrfofattare, import or export, possession, usage, selling

or transportation of explosives in contravention of the Explosives Act.rthef@nce to the purpose of this Act, the Central
Government has notified the Explosive Rules in order to regulate the manufmepod, 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 forceffgith from 25th October, 2010. The
Government has also decided to constitute Warehousing Development and Reguititority (WDRA) under the Act with effect
from today, 26th October, 2010 with the publication of the relevant notificatidhe official Gazette. The introduction of a
negotiable warehouse receipt system in the country will not only help farnadrbetter credit facilities and avoid distress sale but
will also safeguard financial institutions by mitigating risks inherent in credit extettssfanmers. The pledging / collateralization
of agricultural produce with a legal backing in the form of negotiable wasehreceipts will lead to increase in flow of credit to
rural areas, reduce cost of credit and will spur related activities like standardigegting, packaging and insurance and in
development of chain of quality warehouses.

Warehousing Regulations

Public Warehouse Licensing Regulations, 2016, the Special Warehouse (Carstiodgndling of Goods) Regulations, 2016 and
WKH 3ULYDWH :DUHKRXVH /LFHQVLQJ 5HIJXODWLRQV QV° BRYBOUGWLKH Q\V W
private and special warehouse licenses to different categories of applicarifgaféeusing Regulations stipulate the conditions

for grant of warehouse licenses and also set out other requirements in relaatidity, surrender and transferability of the said
licenses.

Carriage by Road Act, 2007

Carriage by Road Act, 2007 came into force on March 1, 2011 sujrersled erstwhile Carriers Act, 1865. The Carriage by Road
Rules, 2011 came into force on the same day. This Act provides for tHatimgof common carriers, limiting their liability and
declaration of value of goods delivered to them to determine their liabilitpdey or damage to, such goods occasioned by their
negligence or criminal acts, their servants or agents and for incidental ma#tetage by Road Act 2007 does not apply to the
Government or private carriers. No person shall engage in the busimediecting, storing, forwarding or distributing goods to be
carried by goods carriages under a goods receipt or transportinggaf goods from place to place by motorized transport on
road, for all persons indiscriminately and includes a goods booking cgnquartractor, agent, broker, and courier agency engaged
in the door-to-door transportation of documents, goods or articles ufitizenservices of a person, either directly or indirectly, to
carry or accompany such documents, goods or articles, but daeslnde the Government. As per the Carriage by Road Rules,
2011, the liability of a common carrier for loss or damage to angigoment is limited to 10 times of the freight paid, or payable,
provided such amount shall not exceed the value of the goods decl#redyoods forwarding note.

, QWHUQDWLRQDO &RPPHUFLDO 7HUPV 3 QFRWHUPV’

Incoterms are standard trade definitions most commonly used in internationat@atiexts. Devised and published by the

, QWHUQDWLRQDO &KDPEHU RI &RPPHUFH WRERGHW R DQW URWE VKIS KASKDH) VW UR

1936. Most contracts made after January 01, 2000 will refer to the latest editimoterms, which came into force on that date.

7KH FRUUHFW UHIHUHQFH LV 3, QFRWHUPYV “O 1IBIRW N YA WALHRHY Y8BRU M@ FA S AIGHHUFR \E
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- are still binding if incorporated in contracts that are unfulfilled and are detfede January 01, 2000. The latest version of
Incoterms is designed to bring Incoterms in line with the latest developments irectiaipractice. Correct use of Incoterms goes
a long way to providing the legal certainty upon which mutual confidence betwséress partners must be based. Among the
best-known Incoterms are EXW (Ex works), FOB (Free on Boardj, (Cbst, Insurance and Freight). DDU (Delivered Duty

Unpaid), and CPT (Carriage Paid To).

The Customs Act, 1962 and related regulations

7KH &XVWRPV $FW DV DPHQGHG 3&XV\E RPN $RVD QIGHHE KSIRDUMH R | LPRERGWV |
Customs Act regulates the levy and collection of customs duty on goodgéehinto, or exported from India in accordance with
tKH &XVWRPV 7DULII $FW 8QGHU WKH (&KXMWVWRPQY G RWYV WRP V&R QW(I&D OL¥ R

by notification, inter alia, ports or airports as customs ports or custopwstaiand places as ICDs. Further, all imported goods
unloaded in a customs area are required to remain in the custodgreba ppproved by the Commissioner of Customs, appointed
under the Customs Act, until cleared for home consumption or warehousethshipped. The CBC can also, by notification,
declare places to be warehousing stations. At such warehousing stations the assitpanty Commissioner of Customs may
appoint public warehouses or license private warehouses. The license granted to a pehateseds liable to be cancelled in case
of any violation of the provisions of the Customs Act or the ruleggulations thereunder, or breach of any of the conditions of
licenses or by giving the licensee a written notice of one month. Any impérg@ods specified in the Customs Act and which
have been entered for warehousing and assessed to duty, is requiredit® &kend which is cancelled once all amounts due on
such goods have been paid in full and the warehoused goods have besshfetdaome consumption or export, as the case maybe.
Further, the assistant/deputy Commissioner of Customs is authorized ib ggrrowner of any warehoused goods to carry out
manufacture or other operations in relation to the goods stored at the waredudisvere found necessary for development of
domestic industry, the Central Government may exempt the imported materglsneghin such manufacture or other operations
from the whole or part of the excess rate of duty. The warehoused gloaltibe cleared for home consumption or exportation, as
the case may be, upon presenting a bill of entry or bill of export, payrmesguisite duty on the goods and obtaining a clearance
order from the proper officer under the Customs Act. The Custompréeides for levy of penalty and/or confiscation of, inter
alia, prohibited or dutiable goods that are imported into or expodeddn area that is not appointed as a customs port or customs
airport or are imported or exported without payment of requisite ddigitidnally, any owner of motor vehicle is required to obtain
written permission from the Commissioner of Customs for transhipwfeimported goods by a motor vehicle, pursuant to the
Goods Imported (Conditions of Transhipment) Regulations, 1995.

8QLIRUP &XVWRPV DQG 3UDFWLFH IRU 'RFXPHQWDU\ &UHGLWYV 38&3°

7KLY UHYLVLRQ RI WKH 8QLIRUP &XVWRPVWW GFRBPRYQKFHDRO HREFXBRBQ MD/UW
rules since they were first promulgated in 1933. The UCP. 2007 Revi€iGnPublication no. 600 are rules that apply to any
documentary credit ("credit") (including, to the extent to which they mappécable, any standby letter of credit) when the text

of the credit expressly indicates that it is subject to these rules. They are bindihganties 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 &mipas against master, etc.-- Every bill of lading in the hands
of a consignee or endorsee for valuable consideration, represerdagtgdave been shipped on board a vessel, shall be conclusive
evidence of such shipment as against the master or other person digngagne, notwithstanding that such goods or some part
thereof may not have been so shipped, unless such holder of thieldiding shall have had actual notice at the time of receiving
the same that the goods had not in fact been laden on board: Pribvtidte master or other person so signing may exonerate
himself in respect of such misrepresentation, by showing that it was causedt\aitly default on his part, and wholly by the fraud

of the shipper, or of the holder, or some person under wheimalder claims.

&RQWDLQHU JUHLJKW 6WDWLRQ *XLGHOLQHV 3&)6°

CFS has been defined under the CFS Guidelines issued by the Ministry ofe@mamas a common user facility with public
authority status equipped with fixed installations and offering services fdtihgmand temporary storage of import/export laden
and empty containers carried under customs control and with custdnasha@n agencies competent to clear goods for home use,
warehousing, temporary admissions, re-export, temporary storagavardtransit and outright export. Functionally CFS is a
transit facility, which offers services for containerization of break bulkecangl vice-versa. Some of the primary functions of CFSs
relate to receipt and dispatch/delivery of cargo, stuffing and stripgicgraainers, transit operations by rail/road to and from
serving ports, customs clearance, consolidation and desegregation ofak@, temporary storage of cargo and containers,
reworking of containers and maintenance and repair of container units.

7KH &DUULDJH E\ $LU $FW WKH 3$LU &DUULDJH $FW’
The Act came into force on 15th May, 1973 and shall extend to the whbidia. The Air Carriage Act, and the rules framed
thereunder, were enacted to regulate domestic and international carriage of paasehgeosls by air. The Air Carriage Act inter
alia sets out the liability of a consignor for all damages suffered by theraar the cargo freight on account of misstatements
relating to the freight made by the consignor. The Air Carriage Act requieeg eonsignor to provide accurate statements relating
to the weight, dimensions, and packaging of goods while transportingigraoest by air.
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