


FORWARD LOOKING STATEMENTS

This Red Herring Prospectus contains certain statements which are not statements of historical fact and may be
described as “forward-looking statements”. These forward-looking statements include statements which can
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generally be identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”,
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“could”, “expect”, “estimate”, “intend”, “may”, “likely”, “objective”, “plan”, “propose”, “will”, “will continue”,
“seek to”, “will achieve”, “will likely”, “will pursue” or other words or phrases of similar import. Similarly,
statements that describe the strategies, objectives, plans or goals of our Company are also forward-looking
statements. All statements regarding our expected financial conditions, results of operations, business plans and
prospects are forward-looking statements. These forward-looking statements include statements as to our business
strategy, plans, revenue and profitability (including, without limitation, any financial or operating projections or
forecasts) and other matters discussed in this Red Herring Prospectus that are not historical facts. However, these

are not the exclusive means of identifying forward-looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by such forward-looking statements. All forward-looking statements
are subject to risks, uncertainties, expectations and assumptions about us that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to
the industry in which our Company operates and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions in India and globally which have an impact on our business activities,
investments, or the industry in which we operate, the monetary and fiscal policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the
performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes,
changes in competition in the industry in which we operate and incidents of any natural calamities and/or acts of
violence. Certain important factors that could cause actual results to differ materially from our Company’s
expectations include, but are not limited to, the following:

e  While we have adopted a business model wherein majority of assets necessary for offering our services to our
customers are provided on rent by a wide network of our business partners, we intend to reduce our dependence
on hired assets by acquiring and owning more of such assets. We plan to utilise the entire Net Proceeds towards
purchase of commercial vehicles and containers, we may not be able to maintain and operate such owned
assets efficiently in our business.

e  We derive majority of our revenue from ocean freight (import and export) segment, constituting 94.70%,
95.32% and 97.24% of our revenue from operations during the Fiscal 2025, Fiscal 2024 and Fiscal 2023,
respectively. Our financial condition would be materially and adversely affected if we fail to obtain new
contracts, renew our contracts with existing customers or if our current contracts are terminated, in the said
segment.

e  We extend credit to our customers, with post-billing credit terms, and we may experience delays in payments
by our customers even beyond the credit period afforded to them. The holding level of our trade receivables
increased from 27 days as of March 31, 2023 to 41 days as of March 31, 2025 primarily due to increase in
credit period advanced to customers. Further, bad debts of our Company pursuant to default in payment by
our customers were ,Cm 0.04 million, ,Crt 1.90 million and ,Cx 2.50 million for Fiscals 2025, 2024 and 2023
respectively. We may not be able to collect receivables due from our customers, in a timely manner, or at all,
which may adversely affect our business, financial condition, results of operations and cash flows.

e  We require third parties to execute a portion of our orders, which presents numerous risks. We depend on our
network partners, intermediaries and vendors/suppliers in certain aspects of our operations. Occurrence of
instances of unsatisfactory services provided by them or failure to maintain relationships with them could
disrupt our operations.

e During the Fiscal 2025, Fiscal 2024 and Fiscal 2023, 47.54%, 42.42% and 13.01% of our revenue from
operations, respectively, was attributed to the renewable energy industry, and therefore our business operations
are dependent upon the said industry. Any downturn in the renewable energy industry and the other industries
in which our customers operate, would create an adverse impact on our revenue from operations, cash flows
and financial conditions.

For further discussion of factors that could cause our actual results to differ from our estimates and expectations,
see “Risk Factors”, “Our Business”, “Industry Overview” and “Management’s Discussion and Analysis of
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@The erstwhile firm (M/s. Glottis) had received a demand notice from the Income Tax Department vide DIN No:
ITBA/AST/S/156/2024 dated March 17, 2025, amounting to 34.12 million (including interest of 30.24 million), arising from
disallowance of certain expenses claimed in the Income Tax Return for Assessment Year 2022-23. Our Company had filed an
appeal against the said demand on April 11, 2025, under Form 35 (Acknowledgement No. 931974850110425) and the matter
is currently pending before the Commissioner of Income Tax (Appeals). In this regard, our Company received a Demand
Order bearing DIN and Letter No. ITBA/COM/F/17/2025-26/1078719764(1), dated July 21, 2025, requiring payment of 20%
as appeal fees amounting to J0.82 million which is duly paid on July 23, 2025. i.e to 30.82 million. However, in view of the
pending litigation and as a matter of prudence, our Company has recognized a provision for the entire amount in the books of
account.

For further details, please see “Outstanding Litigation and Other Material Developments” on page 352 of this
Red Herring Prospectus.

Risk factors

For details of the risks applicable to us, see “Risk Factors” beginning on page 36. Investors are advised to read
the risk factors carefully before making an investment decision in the Offer.

Summary of contingent liabilities and Commitments

Following are the details as per the Restated Financial Statements as at and for the Fiscals ended on March 31,
2025, March 31, 2024 and March 31, 2023:

(< in million)
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Contingent liabilities
Claims against the Company not acknowledged as debt - -
GST Demand via SCN Issued - 1,273.70 -

Lien against the FD Provided to Statutory Authorities 1.59 1.09 -
Bank Guarantees given 0.70 0.70 0.50
Commitments

Estimated Amount of contracts remaining to be executed on capital - 21.80 -

account towards construction cost on lease hold building

For further details, please refer ‘Note 32-Contingent Liabilities (to the extent not provided for) of Financial
Statements-Restated Financial Statements on page 288 of this Red Herring Prospectus.
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Summary of related party transactions

Following is a summary of the related party transactions entered into by our Company for the Fiscals 2025, 2024 and 2023, as per Ind AS 24 — Related Party Disclosures,
derived from our Restated Financial Statements, is detailed below:

(R in million, except for percentages)

Particulars Fiscal 2025 % of Revenue from Fiscal 2024 % of Revenue from Fiscal 2023 % of Revenue from
Operations Operations Operations

Ramkumar

Senthilvel

Remuneration 12.27 0.13 7.10 0.14 4.36 0.09

Bonus 0.80 0.01 0.38 0.01 0.35 0.01

Loan taken by the 70.00 037 0.01 59 41 124

Company 0.74

Loan repaid by the 106.48 112.39 2.26 114.75 2.40

Company 1.13

Rent & Maintenance -

Advances Collected - 1.00 0.02 0.05 0.00

Rent & Maintenance 0.05 ) ) ) )

Advances Repaid 0.00

Rental Payments 1.74 0.02 0.51 0.01 0.38 0.01

Property Maintenance 0.12

Payments 0.00 0.12 0.00 0.09 0.00

Kuttappan

Manikandan

Remuneration 12.27 0.13 7.10 0.14 4.36 0.09

Bonus 0.80 0.01 0.38 0.01 0.35 0.01

Loan taken by the 60.00 037 0.01 59 41 124

Company 0.64

Loan repaid by the 106.27 119.82 2.41 114.92 2.40

Company 1.13

Rent & Maintenance -

Advances Collected - 1.00 0.02 0.05 0.00

Rent & Maintenance 0.05 ) ) ) )

Advances Repaid 0.00

Rental Payments 1.74 0.02 0.51 0.01 0.38 0.01

Property Maintenance 0.12

Payments 0.00 0.12 0.00 0.09 0.00
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Particulars Fiscal 2025 % of Revenue from Fiscal 2024 % of Revenue from Fiscal 2023 % of Revenue from
Operations Operations Operations

Glottis Shipping

Private Limited

Sales 2.25 0.02 1.29 0.03 - -

Purchases 426.32 4.53 147.18 2.96 6.00 0.13

Saccon Lines India

Private Limited

Sales 6.51 0.07 5.54 0.11 44.95 0.94

Purchases 6.90 0.07 4.45 0.09 7.17 0.15

Sree Venkateswara

Transports

Sales 0.41 0.00 - - 0.62 0.01

Purchases - - - - - -

Continental

Shipping &

Consulting Pte Ltd

Sales 206.60 2.20 66.54 1.34 137.98 2.89

Purchases* 232.42 247 195.12 3.92 197.88 4.14

*This includes provision for expenses as on March 31, 2025 & March 31, 2024

Continental

Worldwide Shipping

Service LLC

Sales 15.70 0.17 6.71 0.13 0.11 0.00

Purchases* 21.63 0.23 9.81 0.20 - -

*This includes provision for expenses as on March 31, 2025 & March 31, 2024

Continental

Shipping &

Consulting Vietnam

Co. Ltd

Sales 4.57 0.05 3.74 0.08 - -

Purchases 34.32 0.36 1.60 0.03 - -

Anupama M

Salary & Bonus 0.01 0.00 0.24 0.00 0.22 0.00

Manjula Devi S

Salary & Bonus 0.69 0.01 0.49 0.01 0.28 0.01

Rajasree A

Salary & Bonus* 4.33 0.05 0.04 0.00 - -
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Particulars

Fiscal 2025

% of Revenue from
Operations

Fiscal 2024

% of Revenue from
Operations

Fiscal 2023

% of Revenue from
Operations

Staff Loan - Provided

0.00

0.50

0.01

Staff Loan -
Recovered

0.30

0.00

* Salary & Bonus drawn as non-KMP during th

e year 23-24 is Rs. 2.89 Million

Nibedita Panda

Salary & Bonus*

0.89

0.01

0.01

0.00

* Salary drawn as non-KMP during the year 23-24 is Rs. 0.002 Million

Thirumazhisai
Puttam Shridar

Director Sitting Fees

0.28

0.00

Balance
Outstanding at the
end of the year /
period

Receivable by the
Company

Director's Loan -
Kuttappan
Manikandan”

4.05

0.04

Director's Loan -
Ramkumar
Senthilvel”

4.05

0.04

Rent & Maintenance
Advance - Kuttappan
Manikandan®

1.10

0.01

1.15

0.02

0.15

0.00

Rent & Maintenance
Advance- Ramkumar
Senthilvel

1.10

0.01

1.15

0.02

0.15

0.00

Staff Loan — Rajasree

0.20

0.00

0.50

0.01

Glottis Shipping
Private Limited

0.00

0.00

0.00

Saccon Lines India
Private Limited

1.15

0.01

2.10

0.04

0.56

0.01

Continental Shipping
& Consulting Pte Ltd

9.51

0.10

20.03

0.40

424

0.09
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Particulars

Fiscal 2025

% of Revenue from

Operations

Fiscal 2024

% of Revenue from

Operations

Fiscal 2023

% of Revenue from

Operations

Continental
Worldwide Shipping
Service LLC

6.07

0.06

0.94

0.02

0.11

0.00

Continental Shipping
& Consulting
Vietnam Co. Ltd

19.08

0.20

3.78

0.08

Sree  Venkateswara
Transports

0.00

2.10

0.04

Payable
Company

by the

Director's Loan -
Kuttappan

Manikandan”

0.00

42.21

0.85

161.67

3.38

Director's Loan -
Ramkumar
Senthilvel”

0.00

3242

0.65

144.45

3.02

Rent & Maintenance -
Ramkumar Senthilvel

0.00

0.05

0.00

Rent & Maintenance -
Kuttappan
Manikandan

0.00

0.05

0.00

Glottis Shipping
Private Limited

18.46

0.20

23.56

0.47

1.75

0.04

Saccon Lines India
Private Limited

0.52

0.01

0.49

0.01

0.32

0.01

Continental Shipping
& Consulting Pte Ltd

8.29

0.09

16.18

0.33

10.54

0.22

Continental
Worldwide Shipping
Service LLC

0.16

0.00

0.68

0.01

Continental Shipping
& Consulting
Vietnam Co. Ltd

0.00

0.26

0.01

* These balances are after considering the IND AS transition adjustments in conversion of Partnership Firm related IGAAP financials to IND AS financials for the Specific
purpose of preparation of Special Purpose IND AS Financials and Restated Financial Statements for the submission of Draft Red Hearing Prospectus, Red Hearing
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Particulars

Fiscal 2025

% of Revenue from
Operations

Fiscal 2024

% of Revenue from
Operations

Fiscal 2023

% of Revenue from
Operations

Prospectus and Prospectus. However, as of March 31, 2025, there is no actual payable or receivable from Directors (Mr. Ramkumar Senthilvel & Mr. Kuttappan Manikandan)
in the nature of loan from directors or loan to directors.

116.

$ These advance amounts are presented in this schedule on undiscounted basis whereas in Note 3, the amounts are shown on discounted values in accordance with IndAS

For further details, see “Financial Statements- Restated Financial Statements — Notes to Restated Financial Statements — Annexure VII - Notes to the Restated Financial
Information of Glottis Limited — Note 38- Related Party Disclosures” on page 290.
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Financing arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors and their relatives (as defined in the Companies Act, 2013) have financed the purchase by any other
person of securities of our Company, other than in the normal course of the business of the financing entity, during
a period of six months immediately preceding the date of this Red Herring Prospectus.

Weighted average price at which specified securities were acquired by the Promoters (also the Promoter
Selling Shareholders) in the one year preceding the date of this Red Herring Prospectus

The weighted average price at which specified securities were acquired by the Promoters (also the Promoter
Selling Shareholders) in the one year preceding the date of this Red Herring Prospectus is disclosed below:

S. Name Number of Equity Shares of face Weighted average price of
No. value of X 2/- acquired acquisition per Equity Share
(in f)(Z)
Promoters (also the Promoter Selling Shareholders)
1. Ramkumar Senthilvel NIL NA
2. Kuttappan Manikandan NIL NA
* Not Applicable

@ 4s certified by the Statutory Auditor by way of its certificate dated September 22, 2025.

Average cost of acquisition by our Promoters

The average cost of acquisition of Equity Shares by our Promoters (also the Promoter Selling Shareholders) as at
the date of this Red Herring Prospectus is set forth below:

S. No. Name Number of Equity Shares Average cost of acquisition
per Equity Share (in ¥)"
Promoters (also the Promoter Selling Shareholders)
1. Ramkumar Senthilvel 39,592,000 0.13
2. Kuttappan Manikandan 39,592,000 0.13

“As certified by the Statutory Auditor by way of its certificate dated September 22, 2025.

For further details of the average cost of acquisition of our Promoters, see “Capital Structure — Build-up of the
Promoters’ shareholding in our Company” on page 111.

Details of price at which Equity Shares were acquired in the last three years preceding the date of this Red
Herring Prospectus by our Promoters, the Promoter Group and the shareholders with rights to nominate
directors or have other rights, are disclosed below:

The details of the price at which specified securities were acquired in the last three years preceding the date of
this Red Herring Prospectus, by our Promoters (also the Promoter Selling Shareholders) and members of our
Promoter Group is disclosed below:

S. No. Name of the Date of allotment/transfer Number of Face value Acquisition
acquirer/shareholder of Equity Shares Equity Shares per Equity | price per Equity
acquired” Share’(in %) Share’(in %)
Promoters (also the Promoter Selling Shareholders)
I. Ramkumar Senthilvel April 18,2022 25,000 2.00 2.00
March 20, 2023 24,75,000 2.00
June 4, 2024" 371,17,500 NIL
2. Kuttappan Manikandan April 18,2022 25,000 2.00 2.00
March 20, 2023 24,75,000 2.00
June 04, 2024" 371,17,500 NIL
Members of Promoter Group (other than the Promoters)

3. M Anupama February 15, 2024 25,000 2.00 NIL
June 04, 2024" 375,000 NIL
4, Parkavi Sekar February 15, 2024 25,000 2.00 NIL
June 04, 2024" 375,000 NIL

* As certified by the Statutory Auditor by way of its certificate dated September 22, 2025.
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# Pursuant to a resolution passed at the board meeting and shareholders meeting dated May 23, 2024 and May 23, 2024 respectively, our
Company has made Bonus Issue in the ratio of fifteen (15) equity shares for every one (1) equity share.

*Pursuant to a resolution passed by our Board on August 31, 2024, and a resolution passed by our Shareholders on September 2, 2024, each
Sfully paid-up equity shares of our Company having face value of Z10/- was sub-divided into 5 Equity Shares of face value of Z2/- each.
Therefore, the authorised share capital of our Company was sub-divided from 25,000,000 equity shares of face value of I10/- each to
125,000,000 Equity Shares of face value of 32/- each. Further, the issued, subscribed and paid-up capital of our Company was sub-divided
from 16,000,000 equity shares of face value of 10/- each to 80,000,000 Equity Shares of face value of 32/- each

As on the date of this Red Herring Prospectus, none of our Shareholders have special rights including the right to
nominate directors on the Board of our Company.

Weighted average cost of acquisition of all Equity Shares transacted in the three years, eighteen months
and one year immediately preceding the date of this Red Herring Prospectus

The weighted average cost of acquisition of all Equity Shares transacted in the three years, eighteen months and
one year immediately preceding the date of this Red Herring Prospectus is disclosed below:

Period Weighted average cost Range of acquisition Cap Price is ‘X’ times
of acquisition (in %) price: Lowest Price - the Weighted Average
Highest Price (in 3)* Cost of Acquisition”

Last three years preceding the date 0.12 0.00-72.00 []
of this Red Herring Prospectus
Last 18 months preceding the date NIL NIL-NIL []
of this Red Herring Prospectus
Last one year preceding the date of N.A™ NA™ [*]
this Red Herring Prospectus

* As certified by the Statutory Auditor by way of its certificate dated September 22, 2025.
Not Applicable
*To be updated once the price band information is available

Secondary transactions

Except as disclosed in the chapter titled “Capital Structure - Details of Shareholding of our Promoters and
members of the Promoter Group in the Company - Build-up of the Promoters’ shareholding in our Company” on
page 111 of this Red Herring Prospectus, there has been no acquisition of Equity Shares through secondary

transactions by our Promoters and Promoter Group in the preceding three years.

Details of pre-IPO placement

Our Company has not undertaken a pre—IPO placement.
Issue of Equity Shares for consideration other than cash in the last one year

Our Company has not issued any Equity Shares in the one year immediately preceding the date of this Red Herring
Prospectus, for consideration other than cash.

Split / Consolidation of Equity Shares in the last one year

Our Company has not undertaken split or consolidation of the equity shares of our Company in the last one year
preceding the date of this Red Herring Prospectus:

Exemption from complying with any provisions of securities laws, if any, granted by SEBI
Our Company has not made any application under Regulation 300(1)(c) of the SEBI ICDR Regulations for

seeking an exemption from complying with any provisions of securities laws from SEBI, as on the date of this
Red Herring Prospectus.
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SECTION III — RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the information
in this Red Herring Prospectus, including the risks and uncertainties described below, before making an
investment in the Equity Shares. In making an investment decision, prospective investors must rely on their own
examination of us and the terms of the Offer including the merits and risks involved. The risks described below
are not the only ones relevant to us, our Equity Shares, the industry or the segment in which we operate. The
additional risks and uncertainties, not presently known to us or that we currently deem immaterial may arise or
may become material in the future and may also impair our business, results of operations and financial condition.
If any of the following risks, or other risks that are not currently known or are now deemed immaterial, actually
occur, our business, results of operations, cash flows and financial condition could be adversely affected, the
trading price of our Equity Shares could decline, and as prospective investors, you may lose all or part of your
investment. You should consult your tax, financial and legal advisors about particular consequences to you of an
investment in this Offer. The financial and other related implications of the risk factors, wherever quantifiable,
have been disclosed in the risk factors mentioned below. However, there are certain risk factors where the
financial impact is not quantifiable and, therefore, cannot be disclosed in such risk factors.

To obtain a complete understanding, you should read this section in conjunction with the sections “Industry

Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial Position and Results of
Operations” on pages 142, 171 and 256 of this Red Herring Prospectus, respectively.

Unless stated otherwise, industry and market data used in this Red Herring Prospectus, including in “Industry
Overview” and “Our Business” on pages 142 and 171, respectively, has been obtained or derived from the report
titled “Freight forwarding Industry Report”, dated September 15, 2025 (“1Lattice Report”), prepared by Lattice
Technologies Private Limited. The ILattice Report has been commissioned and paid for by our Company
exclusively for the purposes of the Offer, pursuant to an engagement letter dated August 30, 2024 and is available
on our Company’s website at www.glottislogistics.in/pdf/Industry-report.pdf and has also been included in
“Material Contracts and Documents for Inspection — Material Documents” on page 462. The data included
herein includes excerpts from the ILattice Report and may have been re-ordered by us for the purposes of
presentation. There are no parts, data or information (which may be relevant for the proposed Offer), that have
been left out or changed in any manner. Unless otherwise indicated, all financial, operational, industry and other
related information derived from the ILattice Report and included herein with respect to any particular year
refers to such information for the relevant Fiscals/period. Also see, “Certain Conventions, Presentation of
Financial, Industry and Market Data and Currency of Presentation — Industry and Market Data” on page 21 of
this Red Herring Prospectus.

This Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates
and uncertainties. Our actual results could differ materially from those anticipated in these forward-looking
statements as a result of certain factors, including the considerations described below and, in the section titled
“Forward-Looking Statements” on page 22 of this Red Herring Prospectus.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
or other implications of any of the risks described in this section. Unless the context requires otherwise, the
financial information of our Company has been derived from the Restated Financial Information, prepared in
accordance with Ind AS and the Companies Act and restated in accordance with the SEBI ICDR Regulations.

In this Red Herring Prospectus, any discrepancies in any table between total and sums of the amount listed are
due to rounding off.

In this section, unless the context requires otherwise, any reference to “we”, “us” or “our” refers to Glottis
Limited.

The risk factors are classified as under for the sake of better clarity and increased understanding.

INTERNAL RISK FACTORS

BUSINESS RELATED RISKS

1. While we have adopted a business model wherein majority of assets necessary for offering our services to
our customers are provided on rent by a wide network of our business partners, we intend to reduce our
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Set forth below is our revenue from such customers for the Fiscals 2025, 2024 and 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount % of Amount % of Amount % of
Rin revenue Rin revenue Rin revenue
million) from million) from million) from
operations operations operations
Revenue from repeat 7,711.55 81.94 3,827.92 76.99 3,993.47 83.50
customers

Though we have had repeat customers and have developed relationships with certain customers, we do not
typically enter into long-term contracts with our customers who place full cargo load orders with us. In the
absence of long-term contracts, there can be no assurance that our existing customers will continue to
purchase our products that may have a material adverse effect on our business, results of operations and
financial condition.

Our relationship with our customers are therefore dependent to a large extent on our ability to regularly meet
customer requirements, including price competitiveness and efficient and timely order completion. In the
event we are unable to meet such requirements in the future, it may result in decrease in orders or cessation
of business from affected customers. Further, the deterioration of the financial condition or business
prospects of these customers could reduce their requirement for our services and could result in a significant
decline in the revenues we derive from such customers. While, the aforementioned events have not occurred
in the Fiscal 2025, 2024 and 2023 however upon occurrence of any such events, our Company may be unable
to adequately react to such developments which may affect our revenues and profitability.

9.  Our Statutory Auditors have included certain observations in the annexure to their audit report on the
Companies (Auditor’s Report) Order, 2016 / Companies (Auditor’s Report) Order, 2020, for the Fiscal
2024.

Our Statutory Auditors have included the following observation in the annexure to their audit reports on the
Companies (Auditor’s Report) Order, 2020 for the Fiscal 2024:

S. No. | Name of the | Nature Amount not | Period to which Forum where the Amount paid
statute of the deposited (Rs. the amount dispute is pending under protest
dues in million) relates (Rs. in million)
1 GST Act, GST 1,273.70* July 2017 to GST and Central Nil
2017 March 2022 Excise Audit-1
Commissionerate,
Chennai
1t is to be noted that the opinion on the financial statements of the company was not modified for Fiscal 2024 due to this
point.

* Our Company had received a show cause notice dated July 12, 2024 (“SCN”), from GST and Central Excise Audit-1
Commissionerate, Chennai (the “Audit GST Commissionerate ") notifying the following discrepancies observed in the
accounts of our Company: (a) short payment of dues relating to GST of an amount aggregating % 0.80 million for the
Financial Years 2017 to 2022, on account of short payment of GST in GSTR-3B return; and (b) short payment of dues
relating to GST of an amount aggregating < 1,272.90 million, on account of payment of taxes at the rate of 5% instead
of 18%, in respect of ocean freight services, as classified under the relevant provisions of the CGST Act, 2017 and IGST
Act 2017. In view of above, the Audit GST Commissionerate pursuant to the SCN has claimed a recovery of short payment
of GST, amounting to T 1,273.70 million, from our Company under various provisions of CGST Act, 2017, TNGST Act,
2017 and IGST Act, 2017. The primary demand of ¥1,272.90 million has been dropped by the Principal Commissioner
of CGST and Central Excise vide its order dated November 29, 2024 bearing number GEXCOM/GST/ADC/1339/2024-
ADJN-CGST-CHENNAI (N) (the “Order”). Additionally, pursuant to the Order, the Principal Commissioner of CGST
and Central Excise upheld the demand of < 0.80 million along with interest and penalty of T 0.80 million on the Company
for short payment of GST in GSTR-3B return. Our Company has paid the outstanding demand confirmed in the Order,
along with additional interest and penalty imposed for delayed payment. Subsequently, the Department has filed an
appeal before the higher authority, and the matter is currently pending for adjudication. For further details, please see
“Outstanding Litigation and Other Material Developments” on page 352 of this Red Herring Prospectus.

As on date of this Red Herring Prospectus, the aforementioned observations included in the audit reports on
the Companies (Auditor’s Report) Order, 2020 for the Fiscal 2024, have been disposed off.

10. We are unable to trace bank statements for the capital contribution made by our Promoters in M/s. Glottis,
the erstwhile partnership, which was converted into our Company. Our Company has also filed certain
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forms with a delay with the RoC under the Companies Act, which were subsequently filed with an additional
fee with the RoC. In the event we are found not to be in compliance with any applicable regulations
in relation to the regulatory filings, we may be subject to regulatory actions or penalties for any such
possible non-compliance and our business, financial condition and reputation may be adversely affected.

We have been unable to locate copies of bank statements for the capital contribution made by our Promoters
in M/s. Glottis, therefore we have not been able to verify the manner of contribution by our Promoters in the
erstwhile partnership firm. Our Company was originally formed as a partnership firm under the name of ‘M/s.
Glottis’ pursuant to a deed of partnership dated June 24, 2004, executed between our Promoters, namely,
Ramkumar Senthilvel and Kuttappan Manikandan. Pursuant to a resolution passed by the partners of the
erstwhile partnership firm, M/s. Glottis, at their meeting held on January 31, 2022, the partnership firm was
converted into a private limited company under the Companies Act, 2013 and a certificate of incorporation
dated April 18, 2022, issued by the Deputy Registrar of Companies, Central Registration Centre, to our
Company. Upon conversion of the erstwhile partnership firm into a private limited company, the capital
contributed by our Promoters was converted into equity subscription to the MoA. Accordingly, the capital
contribution of X 100,000, was converted into subscription of 10,000 equity shares of face value of X 10/- to
the MoA, by Kuttappan Manikandan (5,000 equity shares) and Ramkumar Senthilvel (5,000 equity shares).
For further details, please refer to the chapter titled “Capital Structure” on page 105 of this Red Herring
Prospectus.

While we believe that our Promoters had infused funds in the erstwhile partnership in compliance with the
applicable law, however we cannot assure you that the relevant bank statements will become available in the
future or that regulatory proceedings or actions will not be initiated against us in the future and we will not be
subject to any penalty imposed by the competent regulatory authority in this respect. Further, while there have
been no regulatory proceedings or actions initiated against us in relation to the aforementioned anomalies, we
cannot assure you that the relevant statements will become available in the future, that regulatory proceedings
or actions will not be initiated against us in the future, or that we will not be subject to any penalty imposed
by the competent regulatory authority in this respect.

Although, our Company endeavours to comply with all compliance/ reporting requirements, there may have
been instances of delays in filing of certain forms which were required to be filed as per the reporting
requirements under the Companies Act with RoC. The details of forms which were filed with a delay have
been provided below:

Sr. No. Form Details of the delayed filing
1 ADT-1 In relation to the appointment of first auditor of the Company, M/s. Ganesh & Associates
on April 19, 2022, Form ADT-1 was filed on December 15, 2022 with late fee.
2 DIR-12 Form DIR-12 filed for change in designation of Ramkumar Senthilvel from Non-

Executive Director to Executive Director with effect from September 24, 2022 was filed
on February 28, 2024 with late fee.

3 DIR-12 Form DIR-12 filed for change in designation of Kuttappan Manikandan from Non-
Executive Director to Executive Director with effect from September 24, 2022 was filed
on February 28, 2024 with late fee.

4 MGT-7 Form MGT-7 for the Fiscal 2023 was filed on March 29, 2024 with late fee.

Our Company has paid additional fee imposed under the Companies Act, 2013, and rules made thereunder,
while filing the statutory forms in compliance with the applicable provisions concerning the aforementioned
delayed filing. Pursuant to the filing of above-mentioned forms with ROC by paying additional fees, no show
cause notice in respect of the above has been issued to our Company till date and no penalty or fine has been
imposed by any regulatory authority with respect to the same. However, it cannot be assured, that there will
not be such instances in the future or our Company will not commit any further delays or defaults in relation
to its reporting requirements, or any penalty or fine will not be imposed by any regulatory authority in respect
to the same. The happening of such event may cause a material effect on our business reputation, divert
management attention, and result in a material adverse effect on our business prospects.

11. Our Company had earlier received a show cause notice from the GST and Central Excise Audit-1
Commissionerate, Chennai claiming recovery of an amount of ¥ 1,273.70 million, from our Company
under the various provisions of CGST Act, 2017, TNGST Act, 2017 and IGST Act, 2017. While, the
Principal Commissioner of CGST and Central Excise pursuant to an order dated November 29, 2024 has
dropped the demand of Z 1,272.90 million and has disposed off the matter, however any future occurrence
of such events or instances of passing of any adverse orders against our Company, could adversely affect
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our business, results of operations and financial conditions.

Pursuant to an audit of accounts for the period from July 2017 to March 2022 of our Company undertaken
by the officers of the CGST & Central Excise, Audit-I Commissionerate, Chennai, a show cause notice dated
July 12, 2024 was issued by GST and Central Excise Audit-I Commissionerate, Chennai (the “Audit GST
Commissionerate” and such show cause notice the “SCN”), to our Company notifying the following
discrepancies observed in the accounts of our Company:

a)  Short payment of dues relating to Goods and Service Tax (“GST”) of an amount aggregating X 0.80
million for the Financial Years 2017 to 2022, on account of short payment of GST in GSTR-3B return
than the liability declared in corresponding GSTRI return, thereby contravening provisions of Section
9 of the CGST Act, 2017 / Section 5 of the IGST Act 2017 (for IGST) read with Section 59 of the
CGST Act, 2017,

b) Short payment of dues relating to GST of an amount aggregating X 1,272.90 million, on account of
payment of taxes at the rate of 5% instead of 18%, in respect of ocean freight services, as classified
under the relevant provisions of the CGST Act, 2017 and IGST Act 2017. In doing so, the SCN
presumes ocean freight as part of a composite service with the principal service being business support
service, which attracts GST at the rate of 18%.In view of the above, the SCN demands discharge of an
additional GST at the rate of 13% of GST along with appropriate interest and applicable penalty.

In view of above, the Audit GST Commissionerate pursuant to the SCN has claimed a recovery of short
payment of GST, amounting to ¥ 1,273.70 million, from our Company under various provisions of CGST
Act, 2017, TNGST Act, 2017 and IGST Act, 2017.

Our Company pursuant to its letter dated August 7, 2024 (the “Reply Letter”) had replied to the SCN
denying the claim of short payment on the ground that inter alia, (i) the dues under Form GSTR-3B and
GSTR-1 have been entirely paid, albeit under the wrong head, and therefore cannot be claimed as pending;
and (ii) the rate of GST on ocean freight amounts at the rate of 5% owing to (a) appropriateness of the rate,
(b) issuance of separate invoices for ocean freight and on seal charges/terminal charges/custom clearance
charges, etc. at the GST rates of 5% and 18% respectively and (c) reiterating the decision of the GST Council
to maintain GST at the rate of 5% on ocean freight which goes against the interpretation of ‘composite supply
and principal supply’.

The Principal Commissioner of CGST and Central Excise has passed an order dated November 29, 2024
bearing number GEXCOM/GST/ADC/ 1339/2024-ADJN-CGST-CHENNAI (N) (the “Order”), (i)
upholding the demand of % 0.80 million for the Fiscals 2017 to 2022 raised in the SCN, on account of short
payment of GST in GSTR-3B return, along with interest, and imposed a penalty of ¥ 0.80 million on our
Company for such short payment; and (ii) quashing the department’s demand of short payment of X 1,272.90
million, stating it as unsustainable on account of the services provided by our Company not falling under the
ambit of ‘composite supply’ as defined under the CGST Act, 2017. Accordingly, the demand of X 1,272.90
million raised was dropped in its entirety and the matter was disposed off by the Principal Commissioner.
Our Company has paid the outstanding demand confirmed in the Order, along with additional interest and
penalty imposed on our Company for delayed payment. Our Company had paid the demand of % 0.80 million
with applicable interest of ¥ 0.87 million and penalty of ¥ 0.40 million raised pursuant to the Order on
December 24, 2024 and there is no outstanding liability or litigation in respect of the aforementioned GST
matter as on date. The Assistant Commissioner of CGST & Central Excise (R&T) has filed an appeal before
the Commissioner of GST and Central Excise (Appeals — I), Chennai, challenging the Order. Our Company
has filed a written submission dated September 8, 2025 in reply to the appeal and the matter is presently
pending for adjudication.

Any appeals, or future adverse actions taken against our Company could strain our financial resources and
could be time consuming. In the event, any additional fine or a penalty is required to be paid by our Company,
we may have to divert the funds proposed to be utilised towards the business and operation of our Company.
While, our Company maintains legal and compliance infrastructure to address such events, however, we may
be required to invest significant time and financial resources, which may impact our business, results of
operations and financial condition. For further details, please see “Outstanding Litigation and Material
Developments” on page 352 of this Red Herring Prospectus.

12. We operate in the Indian logistics industry and may be adversely affected by certain factors affecting the
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growth of this industry. Additionally, our business is dependent on our ability to utilise the logistics
infrastructure in an uninterrupted manner. Any disruption or deficiencies in the logistics infrastructure,
including those affecting freight and container traffic could impair our operations and adversely affect
our business and results of operations. Any damage to our brand image or reputation may adversely affect
our growth.

We operate in the Indian logistics industry and may be adversely affected by certain factors affecting the
growth of this industry. India’s logistics sector faces significant challenges, with indirect logistics costs
estimated to be four times higher than in developed countries. Contributing factors include an unbalanced
modal mix, inefficient heavy truck mileage, inadequate road infrastructure, limited presence of organized
players, fragmented networks, lack of technology adoption, and poor demand forecasting. (Source: Company
Commissioned 1Lattice Report). The provision of logistics services generally requires a complex operating
infrastructure as well the availability of external infrastructure such as roads, harbours, ports and airports
with efficient services to avoid any disruptions. Our operations may be compromised by:

e inadequacies, congestion or disruption in India’s port, road and air transportation infrastructure and
networks, electricity grid, communication systems or any other public facilities;

e Government inspections or regulatory orders mandating service halt or temporary or permanent
shutdowns and disputes; or

e weather conditions and natural calamities that affect the logistics infrastructure and freight and
container traffic.

As a multi-modal logistics service provider, we provide cargo transportation, handling, storage, and other-
related facilities and services in India. We work with and rely on our network partners, intermediaries and
vendors/suppliers who provide us with the assets/facilities necessary for our operations, i.e., vehicles,
warehouses, containers, carriers, efc. While we own logistics infrastructure such as commercial vehicles and
hire equipment and lease facilities from time to time based on demands and preferences of our customers,
our operations are reliant upon the availability of an extensive and reliable public transportation
infrastructure (including port and road infrastructure) in India. While, in the preceding three Fiscals, there
have been instances of interruptions or disruptions in our operations, except for delay in completion of orders,
such instances did not have a material impact on our business, results of operations and financial conditions.
We cannot assure you that such instances will not occur in the future. Any interruptions or disruptions such
as those mentioned above in the logistics and transportation infrastructure could result in corresponding
delays in the delivery of goods to their destination and/or cause damage to shipments or other disruptions to
our operations.

As part of the ocean freight services, we plan for, and arrange complete supply chain integration and we may
be held liable to pay compensation for losses incurred by our customers or third-parties in connection with
services rendered by us. Any actual or perceived deterioration of our service quality which is, in-turn,
dependent upon the timely delivery of shipments, may subject us to claims or damages from our customers.
Although some of these risks are beyond our control, we may still be liable for any adverse condition of the
shipments and their timely delivery, and any disruptions or delays could lead to penalties, fines, other
damages or termination of contracts with customers in addition to a loss of our reputation and customer
loyalty. In the event our shipments contain perishable goods, any delivery delays could also expose us to
additional losses and claims. Any negative publicity against us may further harm our reputation which may,
in-turn, adversely affect our business growth.

Significant fluctuation in freight rates, including volatility in US tariff rates, may materially and adversely
affect our business, financial condition and results of operations.

We incur significant costs in procuring cargo space from ocean and air carriers, as well as providing or
arranging for land transportation services. Freight and transportation costs are significantly affected by a
variety of factors, including fuel prices, the imposition of, or increases in various taxes including import or
export taxes, vehicle taxes and duties, the supply and demand of cargo carrying space on transportation
carriers like ocean vessels, aircraft and road transport vehicles, and other factors, many of which are beyond
our control. Aggregate ocean freight rate jumped in FY22 from FY21, to ~US$ 1,418 per TEU and slightly
declined to ~US$ 1,020 per TEU in FY23.
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The sharp rise in aggregate ocean freight rates can be attributed to disruptions caused by the COVID-19
pandemic, which led to a contraction of the global economy and a decline in port handling in CY20.
However, with the easing of lockdowns in 2021, demand for consumer goods surged as spending shifted
away from leisure and experiences, driving a strong economic rebound. This surge outpaced shipping
capacity growth, resulting in historically high freight rates. Additionally, the prolonged Russia-Ukraine war
started in February 2022 caused bunker prices to rise, further impacting rates. For India-based routes,
significant variations were observed between export and import rates. Export rates to the USA, Europe, and
China almost tripled between CY20 and the initial months of CY22. In contrast, import rates from the USA
and Europe increased marginally, while those from China rose four to five times compared to CY20. (Source:
Company Commissioned 1Lattice Report).

We generally price our services by reference to freight and transportation costs. The factors affecting freight
rates in India have been provided below:

e  Global supply chain disruptions like natural disasters, geopolitical events, pandemics, or manufacturing
shutdowns, leading to delays and cancellations in shipments, as well as driving up freight rates;

e Congestion at major ports across the world may lead to delay or inability of ships to load or unload,
resulting in significant delays and financial losses; and

e Demand fluctuations, geopolitical issues, and fuel prices may also lead to fluctuation in freight rates.

(Source: Company Commissioned 1Lattice Report).

Due to prevailing competition in the sector and in endeavour to retain our customers, our inability to pass on
to our customers any significant increases in freight and transportation costs could therefore materially and
adversely affect our business, financial condition and results of operations. In certain cases, where we have
annual contracts with our customers for logistics services and solutions, we may not be able to pass on
increase in freight and transportation costs to such customers. Further, if any significant increase in freight
and transportation costs borne by the customers could lead to temporary down-fall in volume of business,
which may affect our business, financial condition and results of operations.

We typically enter into monthly arrangements with shipping lines for fixing freight rates for cargo
transported during the month and for pre-booking of volumes for honouring the contracts executed with our
customers. Adverse fluctuations in freight rates may lead shipping lines to partially or fully renege on their
contractual obligations, compelling us to secure alternative freight arrangements at spot rates, resulting in
higher freight expenses. For instance, in September 2024, we had a prior arrangement with one of our
customers at a committed freight rate of USD 560.00. However, due to fluctuations in freight rates, a
shipping line quoted a rate of USD 900.00 for transporting fibre boards for the customer, resulting in a loss
of USD 340.00. Further, the ongoing volatility in tariff rates may lead to fluctuations in freight rates,
particularly given the unpredictable tariff rates between United States and China, which could reduce exports
and divert surplus shipping vessels to India, resulting in decreased freight rates. As a result, we may be
obligated to honor our pre-existing shipping contracts with shipping lines while having to charge our
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customers lower rates, potentially impacting our revenue and profitability. The volatile tariff rates may also
impact our export freight forwarding services on account of reduction in exports and changing trade policies.
While, our revenue from export freight forwarding services, ocean and air, accounted for 12.18%, 9.42%
and 12.20% of our revenue from operations during the Fiscals 2025, 2024 and 2023, respectively, therefore
we do not foresee a significant impact on our operations, however if we are unable to react to any unforeseen
situations, it may have an adverse impact on our business, financial condition, and results of operations.

Vessel prices, charter rates, port fees, stevedoring expenses, fuel prices and container leasing costs represent
a major portion of the total operating costs of most container shipping companies in the world, and an
increase in such costs may impact the financial position of these companies. Such increases could get passed
on to us and may lead to increase in operating costs for our Company’s operations which may affect our
business, financial position and operating results.

The objects of the Offer for which funds have been raised and proposed deployment of the Net Proceeds
of the Offer have not been appraised by a bank or a financial institution. The deployment of funds is
entirely at the discretion of our management and as per the details mentioned in the section titled “Objects
of the Offer”. Any revision in the estimates may require us to reschedule our expenditure and may have
a bearing on our expected revenues and earnings. Further, if there are any delays or cost overruns, our
business, financial condition and results of operations may be adversely affected.

We intend to utilise the Net Proceeds of the Offer as set forth in “Objects of the Offer” on page 116. The
funding requirements mentioned for the objects of the Offer and proposed deployment of Net Proceeds of
the Offer, are purely based on internal management estimates and have not been appraised by any bank or
financial institution. They are based on current conditions and are subject to change in light of changes in
external circumstances such as financial and market conditions, business and strategy, competition,
negotiation with Intermediaries, variation in cost estimates on account of factors, including (a) changes in
design or configuration of the commercial vehicles; and (b) change in size and specifications of containers
due to variation in prices which may not be within the control of our management. Our actual expenditure
may exceed our internal estimates which may have a bearing on our expected revenues and earnings further
requiring us to reschedule our planned expenditure.

Further, the exact amounts that shall be utilised from the Net Proceeds towards the stated objects shall depend
upon our business plans, market conditions, our Board’s analysis of economic trends and business
requirements, competitive landscape as well as general factors affecting our results of operations, financial
condition and access to capital. Further, if there are any delays or cost overruns, our business, financial
condition and results of operations may be adversely affected. Various risks and uncertainties, including
those set forth in this section, may limit or delay our efforts to use the Net Proceeds to achieve profitable
growth in our business. We may also use funds for future businesses which may have risks significantly
different from what we currently face or may expect. Accordingly, use of the Net Proceeds for purposes
identified by our management may not result in actual growth of our business, increased profitability or an
increase in the value of our business. For further details, see “Objects of the Offer” beginning on page 116.

Our Company, in accordance with the applicable law and to attain the objects set out above, will have the
flexibility to deploy the Net Proceeds. Pending utilisation of the Net Proceeds for the purposes described
above, our Company may temporarily deposit the Net Proceeds within one or more scheduled commercial
banks included in the Second Schedule of Reserve Bank of India Act, 1934 as may be approved by our
Board. We will appoint a monitoring agency for monitoring the utilization of Gross Proceeds in accordance
with Regulation 41 of the SEBI ICDR Regulations and the monitoring agency will submit its report to us on
a quarterly basis in accordance with the SEBI ICDR Regulations. In accordance with Sections 13(8) and 27
of the Companies Act, 2013, we cannot undertake any variation in the utilisation of the Net Proceeds without
obtaining the shareholders’ approval through a special resolution. In the event of any such circumstances
that require us to undertake variation in the disclosed utilisation of the Net Proceeds, we may not be able to
obtain the shareholders’ approval in a timely manner, or at all. Any delay or inability in obtaining such
shareholders’ approval may adversely affect our business or operations. Further, pursuant to Section 27 of
the Companies Act, any variation in the Objects of the Offer would require a special resolution of the
shareholders and the promoter or controlling shareholders will be required to provide an exit opportunity to
the shareholders who do not agree to such proposal to vary the Objects of the Offer, at such price and in such
manner in accordance with applicable law. Additionally, the requirement of our Promoters to provide an exit
opportunity to such dissenting shareholders may deter the Promoters’ from agreeing to the variation of the
proposed utilisation of the Net Proceeds, even if such variation is in the interest of our Company. Further,
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we cannot assure you that the Promoters of our Company will have adequate resources at its disposal at all
times to enable it to provide an exit opportunity at the price prescribed by SEBI.

15. We do not own certain premises used by our Company and incur significant expenditure against our
leasehold agreements. Disruption of our rights as licensee/ lessee or termination of the agreements with
our licensors/ lessors or significant increase in rent payable in respect of such agreements, would
adversely impact our business operations, results from operations and, consequently, our business.

As on the date of this Red Herring Prospectus, our Registered Office, our Corporate Office, branch offices,
guest houses and warehouses have been taken on lease by our Company from related parties or third parties.
The details of the leasehold properties of our Company have been provided below:

S. Details of the | Particulars of  the | Tenure/ Term Usage Details of

No. Deed/Agreement property, description related parties

and area involved

1. Rental Agreement dated | New No. 46, Old No.311, | With effect from April | Registered Nil
April 01, 2025 between | 1% Floor Thambu Chetty | 01, 2025 to February | Office
Syed Ibrahim and our | Street, Chennai, - 600001, | 28,2026
Company Tamil Nadu, India.

2. Rent Agreement dated | Door No’s. 34, 35, 36 | With effect from | Branch Nil
December 1, 2024 by and | situated at 9" Street | December 1, 2024 to | Office
between Dr. D. Mohanraj | extension, Gandhipuram, | October 31, 2025
and our Company Coimbatore — 641 012,

Tamil Nadu, India.

3. Lease Rental Agreement | Plot No.164, 13" Cross | With effect from | Corporate | Ramkumar
dated October 3, 2024 | Street, Defence officers | October 1, 2024 until | Office Senthilvel and
executed between | Colony, Ekkattuthangal, | September 30, 2034 Kuttappan
Ramkumar Senthilvel and | Nandambakkam, Chennai Manikandan are
Kuttappan ~ Manikandan | — 600 032, Tamil Nadu, the Promoters of
and our Company India. our Company*

4. Lease Agreement dated | Reliance Road, | For a period | Warehous Nil
April 01, 2025 between | Kondakarai, Vallur | commencing from | e
Mrs. Lakshmi Sai | Village, S R Palayam, | April 01, 2025 to
Logistics and our | Chennai - 600 120, Tamil | March 31, 2026
Company Nadu, India.

5. Lease Agreement dated | Flat No.206 on the 2nd | For a period | Branch Nil
April 07, 2025 between | floor, Hemkunt Tower, 98 | commencing from | Office
Maj Gen Gurdial Singh, | Nehru Place, New Delhi - | April 01, 2025 to
Sukhjinderjit Kaur, Col | 110 019, Delhi, India. March 31, 2026
Sukhdial Singh and Col
Gurpal Singh and our
Company.

6. Rental agreement dated | No. 17, 4% Main Road, | For a period | Branch Ramkumar
May 27, 2025 between | NGEF Layout, Sadananda | commencing from | Office Senthilvel and
Ramkumar Senthilvel and | Nagar, Bengaluru — 560 | April 01, 2025 to Kuttappan
Kuttappan ~ Manikandan | 038, Karnataka, India February 28, 2026 Manikandan are
and our Company. the Promoters of

our Company*

7. Lease agreement dated | Door No. 2442/Al1, 1st | For the period of 11 | Branch Nil
September 10, 2025, | Floor, Panakkal Tower, | months commencing | Office
between Arun P.G. and | KSN  Menon Road, | from September 08,
our Company Ravipuram, Kochi, Kerala | 2025 to August 07,

— 682016 2026

8. Leave and License | Office No. 506, 5" Floor, | For a period of 28 | Branch Nil
Agreement dated June 14, | Haware Infotech Park, | months with effect | Office
2024  between Riddhi | Plot No 39/3, Sector 30 A, | from June 1, 2024 to
Bhogilal and our | Vashi, Navi Mumbai - 400 | September 30, 2026
Company. 703, Maharashtra, India.

9. Rental Agreement dated | No.67, Gobinadapur | With effect from April | Staff Nil
April 18, 2025 between | Road, Block "B" Flat | 01, 2025 to March 31, | Quarter
Chandra Sitaraman and | No.3, Lake Gardens, | 2026
our Company Kolkata- 700 045, West

Bengal, India.
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S. Details of the | Particulars of  the | Tenure/ Term Usage Details of
No. Deed/Agreement property,  description related parties
and area involved
10. Deed of Contract dated | No. 23A, Royd Street PS | With effect from April | Branch Nil
April 18, 2025 by and | Park Street Kolkata - 700 | 1, 2025 to February | Office
between Sk Hasim Ali | 016, West Bengal, India. 28,2026
and our Company
11. Rental Agreement dated | Door No. 2979, 61% | With effect from April | Branch Nil
April 01, 2025 between | Street, L.G.G.- 1 2" Main | 01, 2025 to February | Office
Mr. G. Manivannan, and | Road, M.M.D.A Mathur, | 28, 2026
our Company Chennai — 600 068, Tamil
Nadu, India.
12. Leave and  License | Office = Number 214, | For a period of 11 | Branch Nil
Agreement dated October | Second Floor, Plot | months with effect | Office
28, 2024 between | Number 57, Sector 8, | from November 1,
Jayshree Rajan Nagda and | Silver Arcade, | 2024 to September 30,
our Company Gandhidham, Kachchh — | 2025
370 201, Gujarat, India.
13. Lease Deed dated | DXB Tower 93C/4B, | For a period of 11 | Branch Nil
December 16, 2024 | Teachers Colony, 3 | months with effect | Office
between M/s. Skycon | Street, First Floor, | from January 1, 2025
Shipping Line Private | Tuticorin — 628 008, | untii November 30,
Limited and our Company | Tamil Nadu, India. 2025
14. Leave and  License | Apartment/Flat no. 609 , | For the period of 22 | Staff Nil
Agreement dated March | 6™ floor, Shreeji | Month with effect | Quarters
01, 2024 between Mahesh | Apartment, Sector 12 , | from March 01, 2024
Ranchhoddas Bhanushali | Bonkode Road, Navi | to December 31, 2025
and Our Company Mumbai - 400 709,
Maharashtra, India
15. Lease Agreement dated | SF no. 531/1, 532/1 & | For the period of 11 | Parking Nil
April 28, 2025 between | 534 , at Village Vallur, | months with effect | Vehicle
M/s OPG Buisness Centre | Ponneri Taluk, Tiruvallur | from May 01, 2025 to | purpose
Private Limited and our | District, North Chennai. March 31, 2026
company

an arms’ length basis.

*The transactions with the related parties, i.e., Ramkumar Senthilvel and Kuttappan Manikandan were undertaken at

For details, please refer to the chapter titled “Our Business- Property” on page 204 of this Red Herring

Prospectus.

Some of the aforementioned properties are leased from our Promoters, and they are interested in our
Company to the extent of the rents being paid to them under such lease agreements. These transactions with
our Promoters have been made on an arm’s length basis and in compliance with extant laws and regulations.
Hence, we believe there might not be a conflict of interest on account of these properties being leased to our
Company by our Promoters. The duration of such property leases ranges for a period of ten months to ten
years. Our Company incurs significant expenditure due to leasing of space for our offices and warehouses.
The table below indicates expenses incurred under leases along with a percentage of total lease expenses for
the Fiscals 2025, 2024 and 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Expenses under the leases (in X 4.21 4.63 3.95
million)

% of total expenses 0.05 0.10 0.09

We expect any offices or warehouses which we open in the future to be on leased property. As a result, our
Company may incur higher expenses for leasing spaces which could lead to lower margins in our business
in the future. While we do not believe that the increase in expenses due to lease payments will significantly
affect our business operations in the future, we cannot assure you that our profit margins will not be affected
by such increased expenses in the future. As our leases expire, we may fail to negotiate renewals, either on
commercially acceptable terms or at all, which could cause us to pay increased occupancy costs or to close
offices or warehouses in desirable locations or to shift them, which may not necessarily yield best results.
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While, the long-term leases are renewable and extendable in nature, however in the event for unforeseen
reasons such lease agreements are not renewed, we may be required to vacate the premises on the expiry of
the lease period.

Further, in most of the leases we cannot terminate the lease agreement, unless we provide the owners with a
written notice for the same. Most of the lease agreements entitle the lessor to terminate the agreement with
cause or on specific breach of the terms and conditions. Moreover, several of the agreements provide for
termination with immediate effect, such as if the lessee fails to obtain statutory government approvals. While,
there have been instances of termination of lease arrangements by our Company during the preceding three
Fiscals, however instances of abrupt termination have not occurred in the past. We cannot assure you that
such instances would not occur in the future, and if they do, we cannot assure you that we shall be able to
arrange for alternative properties within the same location, in a timely and cost effective manner or at all. In
the event, we are required to vacate our properties, especially our Registered Office, Corporate Offices,
warehouses and branch offices our business operations may come to a standstill, which may have an adverse
impact on our business operations, financial conditions and results of operations.

Further, all our key offices and warehouses are located in Chennai, Tamil Nadu. Due to the geographic
concentration of our offices in Chennai, our operations are susceptible to local and regional factors, such as
civil unrest as well as other adverse social, economic and political events in Chennai, weather conditions,
natural disasters, regional conflicts and other unforeseen events and circumstances. Consequently, any
significant social, political or economic disruption, or natural calamities or civil disruptions in Chennai, or
changes in policies of the state or local governments or the government of India or adverse developments
related to competition in Chennai, may adversely affect our business, financial conditions, cash flows, and
results of operations.

Due to inadequate information provided by our Company, CRISIL Ratings, had issued a report stating “CRISIL B
/Stable (ISSUER NOT COOPERATING)”. An adverse rating or any downgrade in our credit rating could adversely
affect our ability to raise capital in the future.

The following table sets forth the details of credit rating reports in the name of our Company and in the name
of the erstwhile partnership firm M/s Glottis during the last three Fiscals:

Rating Date Instruments Credit Rating
Agency
CRISIL Limited March 25,2022 | Drop line overdraft facility CRISIL B/Stable/Issuer not
cooperating
Proposed Long Term Bank | CRISIL B/Stable/Issuer not
Loan Facility cooperating
CRISIL Limited May 16, 2023 Drop line overdraft facility CRISIL B/Stable/Issuer not
cooperating
Proposed Long Term Bank | CRISIL B/Stable/Issuer not
Loan Facility cooperating
CRISIL Limited July 12,2024 Drop line overdraft facility CRISIL B/Stable/Issuer not
cooperating
Proposed Long Term Bank | CRISIL B/Stable/Issuer not
Loan Facility cooperating
CRISIL Limited September 20, | Cash Credit CIBIL BBB/ Stable
2024
CRISIL Limited June 05, 2025 Long-term bank facilities Crisil BBB+/Stable (Upgraded from
'Crisil BBB/Stable')

Our Company has received “CRISIL BBB/Stable” credit rating from CRISIL Limited pursuant to its letter
dated September 20, 2024. Due to inadequate information provided by our Company, CRISIL Ratings, has
pursuant to its reports dated May 16, 2023 and July 12, 2024 issued a report stating “CRISIL B /Stable
(ISSUER NOT COOPERATING)”. However, since our Company subsequently shared the requisite
information, CRISIL Ratings has migrated our rating to ‘CRISIL BBB/Stable’.

Our credit ratings, which are intended to measure our ability to meet our debt obligations, are a significant
factor in determining our finance costs. The interest rates of certain of our borrowings may be significantly
dependent on our credit ratings. A downgrade of our credit ratings could lead to greater risk with respect to
refinancing our debt and would likely increase our cost of borrowing and adversely affect our business,
results of operations, financial condition, cash flows and future prospects.
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17. Our Company has experienced negative cash flow in the past and may continue to do so in the future,

18.

which could have a material adverse effect on our business, prospects, financial condition, cash flows and
results of operations.

Our Company has experienced negative net cash flow in operating, investing and financing activities in the
past, the details of which are provided below:
(% in million)

Period/ Fiscals | Consolidated Cash Amount Reasons for negative cash flow
flows from
2025 Operating Activities 10.91 N.A.
Investing Activities (86.36) | Net cash used in investing activities was T 86.36

million for Fiscal 2025. This was primarily on
account of purchase of property, plant, equipment
and intangible assets amounting to X 111.47 million
and investment in bank deposit amounting to X 14.01
million which was partially offset by proceeds from
CWIP - buildings & others amounting to I 35.14
million, sale of property, plant and equipment
amounting to ¥ 1.86 million, and interest received
amounting to X 2.12 million.

Financing Activities 117.27 N.A.
2024 Operating Activities 68.22 N.A.
Investing Activities 87.75 N.A.
Financing Activities (227.43) | Net cash used from financing activities was I 227.43

million for Fiscal 2024. This was primarily on account of
repayment of current and non-current borrowings of
225.30 million, interest paid amounting to X 1.56 million
and repayment of lease amounting to X 0.57 million.

2023 Operating Activities 252.36 N.A.

Investing Activities (197.18) | Net cash used in investing activities was ¥ 197.18 million
for Fiscal 2023. This was primarily account of purchase of
property, plant, equipment and intangible assets amounting
to % 3.55 million, investment made in current investment
amounting to ¥ 120.00 million, investment in fixed deposit
amounting to T 0.50 million, investment in term deposit
amounting to ¥ 196.76 million which was partially offset
by proceeds from sale of current investment amounting to
T 121.50 million and interest received amounting to X 2.13
million.

Financing Activities (225.40) | Net cash used in financing activities was X 225.40 million
for Fiscal 2023. This was primarily on account of
repayment of current and non-current borrowings of
234.52 million, interest paid amounting to X 0.28 million
and repayment of lease amounting to X 0.50 million which
was partially offset by proceeds from issue of share capital
amounting to ¥ 9.90 million.

For further details with respect to reason for negative cash flows, please refer to “Management’s Discussion
and Analysis of Financial Position and Results of Operations - Cash Flows as per Restated Financial
Statements” on page 337 of this Red Herring Prospectus. We may incur negative cash flows in the future
which could have a material adverse effect on our business, prospects, results of operations and financial
condition.

We have certain contingent liabilities and commitments, our financial condition and profitability may be
adversely affected if any of these contingent liabilities or commitments materialize.

The details of our contingent liabilities and commitments are as follows:

Contingent liabilities
(< in million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Claims against the Company not acknowledged as debt - - -

54



19.

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
GST Demand via SCN Issued# - 1273.70 -
Lien against the FD Provided to Statutory Authorities@ 1.59 1.09 -
Guarantees* 0.70 0.70 0.50

#The Company had received a Show Cause Notice (SCN), from the Goods and Service Tax (GST) department based on
GST audit conducted for the period from July 2017 to March 2022. The department had assessed a tax demand of Rs.
1273.70 million, alleging a shortfall in GST payments. The primary dispute centers around the GST rate applied to
ocean fireight. Company had taken the stand of applicable GST rate of 5% as per the SAC Code 9965 as per the prevailing
industry practice and not the 18% rate assessed by the department. The said SCN has been dropped by GST department
as on vide DIN: 20241159TK0000888D43 dt. 29th Nov 2024 with a demand of Rs. 0.80 million with applicable interest
of Rs. 0.87 million and penalty of Rs. 0.40 million for which the company has recognised the provision accordingly and
payment was made on Dec 24, 2024. Subsequently, the Department has filed an appeal before the higher authority, and
the matter is currently pending adjudication.

@ Fixed deposits marked as lien as the same is given to various statutory authorities like Commissioner of Customs and
Goods and Service tax departments Since the lien on the same is yet to be removed, due to non-submission of closure
documents or approvals from respective departments, the same is considered as contingent liability.

*Bank Guarantee given to Commissioner of Customs, Chennai against Fixed Deposit of Rs.0.50 Million expiring on
28th Nov 2027

*Bank Guarantee given to M/s. Schwing Stetter (India) Pvt Ltd against Fixed Deposit of Rs.0.20 Million expiring on
25th Mar 2025. The expired Bank Guarantee is _further renewed till 25th Mar 2026.

The erstwhile firm (M/s. Glottis) had received a demand notice from the Income Tax Department vide DIN No:
ITBA/AST/S/156/2024 dated March 17, 2025, amounting to I4.12 million (including interest of 30.24 million), arising
from disallowance of certain expenses claimed in the Income Tax Return for Assessment Year 2022—23. Our Company
had filed an appeal against the said demand on April 11, 2025, under Form 35 (Acknowledgement No.
931974850110425) and the matter is currently pending before the Commissioner of Income Tax (Appeals). In this regard,
our Company received a Demand Order bearing DIN and Letter No. ITBA/COM/F/17/2025-26/1078719764(1), dated
July 21, 2025, requiring payment of 20% as appeal fees amounting to 20.82 million which is duly paid on July 23, 2025.
i.e to 20.82 million. However, in view of the pending litigation and as a matter of prudence, our Company has recognized

a provision for the entire amount in the books of account.

Commitments
(< in million)
Fiscal 2024 Fiscal 2023
21.80 -

Particulars Fiscal 2025
Estimated Amount of contracts remaining to be executed -
on capital account towards construction cost on lease hold
building

For further details, please see ‘Note 31-Contingent Liabilities’ and ‘Note 32- Commitments’ of Financial
Statements-Restated Financial Statements on page 275 of this Red Herring Prospectus.

Furthermore, there can be no assurance that we will not incur similar or increased levels of contingent
liabilities in the future.

Our operations may be subject to strikes and work stoppages by our employees and are also susceptible to
risks relating to compliance with labour laws, either of which could result in an increase in our employee
benefits expense impacting our profitability.

We are dependent to a very large extent on our workforce for our logistics operations and maintaining good
relations with them is very important for us. As of August 31, 2025, we had one hundred and seventy four
(174) permanent employees.

Set forth below are details of our employees by function as of the dates indicated, and attrition rate for the
periods indicated.

Particulars As of and for the Fiscal | As of and for the Fiscal | As of and for the Fiscal
2025 2024 2023

Number of permanent 153 129 104

employees

Attrition Rate (%) 15 18 18

For further details, see “Our Business— Human Resources” on page 203.
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Shortage of skilled personnel or work stoppages caused by strikes or disagreements with employees could
adversely affect our business, results of operations and financial condition. Although our employees are
currently not unionised, we cannot assure you that they will not unionise in the future. If our employees
unionise, it may become difficult for us to maintain flexible labour policies. While we have not experienced
any disruption in our business operations due to strikes, disputes or other problems with our workforce in
the past, we cannot assure you that we will not experience any such disruption in the future.

In the event the welfare requirements under labour laws and regulations applicable to us change in a manner
that requires us to increase payment of employee benefits, we cannot assure that we will be able to recover
such increased labour and compliance costs from our customers, which may result in increase in our
employee benefits expenses and, accordingly, may adversely affect our profitability.

20. There can be no assurance that the objects of the Offer will be achieved within the time frame anticipated
or at all, or that the deployment of the Net Proceeds in the manner intended by us will result in any
increase in the value of your investment.

We propose to utilise the Net Proceeds for (i) funding capital expenditure requirements of our Company,
towards purchase of commercial vehicles and containers; and (ii) general corporate purposes.For further
details of the proposed objects of the Offer, see “Objects of the Offer” on page 116. Our Board will have
flexibility in temporarily investing the Net Proceeds as well as its inter se allocation across various heads, as
disclosed in the section titled “Objects of the Offer” on page 116. Further, the plans for deployment of the
Net Proceeds are in accordance with our management’s estimates and have not been appraised by any bank,
financial institution or any other external agency. Our Company may have to revise the management
estimates from time to time on account of various factors beyond our control, such as market conditions,
competitive environment, and interest or exchange rate fluctuations and consequently its requirements may
change.

In addition to above, given the dynamic nature of our business and the industry in which we propose to
venture, we may have to revise our funding requirements and deployment on account of variety of factors
such as our financial condition, business and strategy, including external factors which may not be within
the control of our management. For instance, owing to our limited experience in managing our own assets,
if we are unable to optimally utilise the new assets proposed to be purchased from the Net Proceeds, we may
not be able to grow as planned or immediately recover the costs of our investments or achieve profitability
as planned, and our future results of operations and growth prospects may be adversely affected. This may
entail rescheduling the schedule of deployment at the discretion of our management. While, our Company
may revise the plans and schedule for deployment of the Net Proceeds, however the management of our
Company shall not have the power to alter the objects of this Offer except with the approval of the
Shareholders of the Company given by way of a special resolution in a general meeting, in the manner
specified in Section 27 of the Companies Act, 2013. Additionally, the dissenting shareholders being those
shareholders who have not agreed to the proposal to vary the objects of this Offer, our Promoters shall
provide them with an opportunity to exit at such price, and in such manner and conditions as may be specified
by the SEBI, in respect to the same.

In case of any shortfall of the proceeds raised from this Offer, there can be no assurance that we will be able
to raise the funds through other sources to meet our obligations of meeting equity contribution towards the
objects of the Offer. In case of shortfall in the proceeds of this Offer which are to be utilized for meeting the
objects of the Offer, the shortfall will be met by such means as are available to our Company at such future
time and at the discretion of the management, including by way of cash available with us or by any other
means permissible under law. We cannot assure that we will be able to arrange for adequate cash or will be
able to procure further loans to meet the funding requirements. Any failure to meet the additional funding
requirements will have a material adverse effect on the implementation of the objects of the Offer

We may also be required to adhere to certain restrictive covenants as regards raising of finance for the units
from means other than those sanctioned under our present financing documents. Any failure or delay on our
part to raise funds from the Offer or any shortfall in the Offer proceeds and subsequent inability of our
Company to source alternate means of finance may delay the implementation of our project and could
adversely affect our growth plans.

21. Our Directors do not have any prior experience of being a director in any other listed company in India
and this may present certain potential challenges for our Company and in the event of any material non-
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compliance where our Directors are held liable and responsible, we may have to appoint new directors.

Our current Board comprises six directors which includes two Managing Directors, one Non-Executive
Director and three Independent Directors. None of our Directors are currently a director in any other listed
company in India. While our Board members are qualified and have relevant experience in their respective
fields, not having any significant contemporary experience of being a director in any other listed company
in India may present certain potential challenges for our Company. In the event of any material non-
compliance where our Directors are held liable and responsible, we may have to appoint new directors or
replace our current Directors, which could be time consuming and may involve additional costs for our
Company. For further details, see “Our Management” on page 223 of this Red Herring Prospectus.

22. We have in past entered into related party transactions and we may continue to do so in the future.

We have entered into transactions with related parties in the past and from, time to time, we may enter into
related party transactions in the future. These transactions include, among other things, (i) remuneration paid
to our Promoters and the relatives of our Promoters; (ii) rent and other deposit received by our Promoters
towards properties advanced to our Company on lease or leave and license basis; and (iii) freight forwarding
charges or goods transportation charges paid to our Group Companies and our Promoter Group entity, M/s.
Sree Venkateswara Transports, for services availed from them, in the ordinary course of business. For further
details, please refer to “Financial Statements- Restated Financial Statements — Notes to Restated Financial
Statements — Annexure VII - Notes to the Restated Financial Information of Glottis Limited — Note 38-
Related Party Disclosures” on page 290, respectively, of this Red Herring Prospectus.

While all such transactions have been conducted on an arm’s length basis, in accordance with the Companies
Act and other applicable regulations pertaining to the evaluation and approval of such transactions and all
related party transactions that we may enter into post-listing, will be subject to Board or Shareholder
approval, as necessary under the Companies Act, the SEBI Listing Regulations and other application laws.
Further, it is likely that we may enter into additional related party transactions in the future. Such future
related party transactions may potentially involve conflicts of interest. The table below provides details of
absolute sum of all related party transactions, on a consolidated basis and the percentage of such related
party transactions to our revenue from operations in the years/ period indicated:

(in % million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Absolute sum of all Related Party Transactions 1,336.84 694.43 754.16
Absolute sum of all Related Party Transactions 14.20 13.97 15.77
as a % of Revenue from Operations (%)

Further, the details of Revenue from related party and from third party as a percentage of revenue from
operations in the years/ period indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount % of | Amount % of | Amount % of
(4 in | revenue (4 in | revenue (4 in | revenue
million) from million) from million) from

Operations Operations Operations

Revenue from related 236.04 2.51 83.83 1.69 183.66 3.84

parties transactions

Revenue from third party 9,157.69 97.49 4,887.94 98.31 4,599.07 96.16

transactions

For further details, see “Financial Statements- Restated Financial Statements — Notes to Restated Financial
Statements — Annexure VII - Notes to the Restated Financial Information of Glottis Limited — Note 38-
Related Party Disclosures” on page 290.

There can be no assurance that such transactions, individually or taken together, will not have an adverse
effect on our business, prospects, results of operations and financial condition, including because of potential
conflicts of interest or otherwise. In addition, our business and growth prospects may decline if we cannot
benefit from our relationships with them in the future.

23. We have a limited operating history in respect of our warehousing segment, which may make it difficult
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for investors to evaluate our business and prospects. Further, our warehouse services are concentrated in
the state of Tamil Nadu.

We have a limited operating history in offering services in respect of our warehousing segment. Due to our
limited operating history, the investors may not be able to evaluate our business, future prospects and
viability in warehousing segment. Further, we wish to expand our operations by including container
procurement as part of our service offerings. Although we arrange container procurement for our customers
through third-party partnerships, we do not possess in-house experience in facilitating such procurement
directly.

In the year 2018, our Promoters, through the erstwhile partnership firm, M/s. Glottis Limited, started
providing warehousing services. The details of the revenue earned by our Company from our warehousing
operations during the Fiscals 2025, 2024 and 2023 has been provided below:

(< in million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue from  warehousing 20.42 6.00 -
operations

Percentage of total revenue from 0.22 0.12% 0.00%
operations (%)

On account of our operating history, we may not have sufficient experience to address the risks relating to
providing the aforementioned services. Additionally, at an early stage, we may not be able identify risks
involved in such operations and therefore could fail to achieve timely fulfilment of orders and the quality
requirements of our services. While, we have sufficient orders for execution in our service segment, we
cannot assure you that we shall be able to execute the orders in a timely manner, without raising any
product/service liability claims.

Further, as on August 31, 2025, our Company has One (1) warehouse which are located in Chennai. Further,
the renewable energy commodities account for a majority of the goods stored by us. As part of our business
strategy, amongst other things, we propose to increase the number of our warehouses. There can be no
assurance that we will be able to set up additional warehouses as per our business plan or at all including
setting up of additional warehouses in other parts of India, which could adversely affect our business,
financial conditions and results of operations. We may not be successful in entering into fresh arrangements
or renew our existing arrangements with respect to our leased warehouses. Any failure to establish
warehouses on time, or at all, could materially impact our ability to achieve our business plan, growth
strategies and future financial performance. Further, the warehouses we establish may not achieve
anticipated levels of revenues and profitability. The occurrence of any such event and/or any inability to
manage our business and growth strategies could adversely affect our business, financial condition, and
results of operations.

Additionally, we may face challenges in planning and forecasting accurately as a result of our limited
operating experience, availability of historical data and inexperience in implementing and evaluating our
business strategies. Our inability to successfully address these risks, difficulties and challenges may have a
negative impact on our ability to implement our strategic initiatives, which may have an adverse effect on
our business, prospects, financial condition and results of operations.

We depend on our ability to demonstrate the value of our services to customers while operating in a highly
competitive and fragmented industry where we face competition from small local players, unorganised
Players and other third-party logistics providers. Further, our competitors may successfully attract our
customers by matching or exceeding our commercial terms.

We rely on our ability to demonstrate the value of our services to our customers in terms of, among others,
providing innovative end-to-end customised solutions, solving supply chains, which is critical for us in
securing new business. As a result, our success depends on our ability to anticipate, understand and address
the preferences of our existing and prospective customers as well as to understand evolving industry trends
and if we fail to do so adequately, it could materially and adversely affect our business, results of operations
and financial condition.

The logistics industry in India is highly competitive, dominated by a large number of unorganized players.
Many segments within the logistics industry are highly commoditized and have low barriers to entry or exit,
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leading to a market with a very high degree of fragmentation (Source: Company Commissioned 1Lattice
Report). However, offering logistical solutions for speciality products has high entry barriers, which include
ability to achieve cargo volumes, reliable and widespread intermediary network, market intelligence, lead
time and expenditure required for placing advance commitments with shipping lines and building customer
confidence and relationships with intermediaries in different geographies, which can only be achieved
through a long gestation period, market understanding and know how, ability to forecast and achieve
estimated volumes for achieving economies of scale, among others.

Increased competition from unorganised third-party logistics or transport providers could force us to lower
our prices, thereby reducing our profit margins or market share. Further, our competitors may successfully
attract our customers by matching or exceeding the commercial terms we offer to our customers, expanding
their transportation network or increasing the frequency in their existing routes, benefiting from greater
economies of scale (if they are larger than us), operating efficiencies such as a broader logistics network,
larger brand recognition or greater financial resources, offering a wider range of services and devoting
greater resources to pricing and promotional programmes.

While, in the preceding three Fiscals, there have been no such instances of a loss of a customer which had a
material impact on our Company, however, if our competitors become aggressive and take predatory pricing
positions or decide to grow their business by spending significant amounts on sales and marketing efforts,
we could lose customers and/or our ability to win new customers may become limited, which could
materially and adversely affect our business, results of operations and financial condition.

While we have provided our services across 6 continents, in over one hundred and twenty five (125)
countries in the world, a majority of our business comes from Asian region, particularly in China,
Vietnam and Malaysia. Any adverse changes in economic and political conditions in such areas may
adversely affect our business.

While our operations are spread across 6 continents including, Asia, North America, Europe, South America,
Africa and Australia and during the Fiscals 2025, 2024 and 2023, we provided services across One hundred
and twenty five (125), one hundred (100) and eighty seven (87) countries, respectively.

Set out in the table below is a break-down of continent wise volumes in Twenty Equivalent Units (TEU)
generated by our Company during the Fiscals 2025, 2024 and 2023:

Continents Fiscal 2025 Fiscal 2024 Fiscal 2023
in TEUs % of total in TEUs % of total in TEUs % of total
volume volume volume

Asia 100,907 89.98 91,362 96.10 52,647 88.61
North America 4,230 3.77 1,584 1.67 4,096 6.89
Africa 2,511 2.24 451 0.47 396 0.67
Europe 2,352 2.10 908 0.96 790 1.33
South America 1,678 1.50 606 0.64 1,185 1.99
Australia 468 042 161 0.17 303 0.51
Total Volume 112,146 100.00 95,072 100.00 59,417 100.00

Further, break-down of top 3 country wise volumes in Twenty Equivalent Units (TEU) generated by our
Company during the Fiscals 2025, 2024 and 2023:

Country Fiscal 2025 Fiscal 2024 Fiscal 2023
in TEUs % of total in TEUs % of total in TEUs % of total
volume volume volume
China 37,213 33.18 39,010 41.03 14,682 24.71
Vietnam 11,920 10.63 21,779 22.91 8,595 14.47
Malaysia 13,951 12.44 15,100 15.88 14,797 24.90

While we believe that we will continue to derive, a significant portion of our revenue from the Asian region,
in the event we are unable to maintain or expand our operations to other regions, adverse changes in
economic and political conditions of this region may have an adverse impact on our business, results of
operations, cash flows, and financial condition. Any downsizing of the scale of orders in the Asian region,
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particularly in China, Vietnam and Malaysia or any deterioration of the financial conditions of our customers
in such region or any renegotiation of contractual terms may result in a reduction of our scope and the revenue
booked against such orders. Further, there are number of factors beyond our control that might result in the
loss of a client, including changes in strategic priorities resulting in a reduced level of global operations,
leading to reduction in spending on logistics; a demand for price reductions; market dynamics and financial
pressures; and a change in strategy by moving more work in-house or to our competitors. Any failure to pass
on any increased freight costs to our customers, could have an adverse effect on our business, profits and
results of operations.

Further, the recent geopolitical tensions can disrupt supply chains and trade routes, thereby impacting the
mobilisation of cargo, and our ability to efficiently execute the orders of our customers. Any change in
regulatory framework, political unrest, disruption, disturbance, or sustained downturn in the economies of
countries forming part of the said region could adversely affect our clients, who could, in turn, terminate
their engagements or fail to award new engagements to us. The tensions might also lead to sudden operational
challenges and increase in freight rates, driven by factors such as, fuel prices, demand-supply dynamics,
disruption in trade routes and shift in global trade policies, which we may not be able to effectively deal with
or pass on to our customers. In order to mitigate the risks relating to our dependency upon certain regions,
we intend to enter into additional geographies and service segments. Our failure to respond to such events
or diversify our operations in a timely manner, could have an adverse effect on our business, financial
condition, and results of operations.

Our Company has applied for registration of a trademark in its name. Until such registration is granted,

our Company may not be able to prevent unauthorised use of such trademarks by third parties, which
may lead to the dilution of our goodwill.

Our Company has made the following applications for registering the following trademarks:

Sr. No. Particulars of the Particulars of the | Application Date of Class Status
Mark Mark being used Number application
by the Company

1. w w 6589494 August 23,2024 39 Accepted

Glottis GIOttiS

27.

Pending the registration of the trademark, any other vendor in the similar line of business as ours may use
the above-mentioned trademark and we may have a lesser recourse to initiate legal proceedings to protect
our intellectual property. Further, our applications for the registration of certain trademarks may be opposed
by third parties, and we may have to incur significant cost in relation to these oppositions. There have been
instances in the past, wherein applications filed by us for registration of trademarks were either rejected or
objected. In the event we are not able to obtain registrations due to opposition by third parties or if any
injunctive or other adverse order is issued against us in respect of any of our trademarks for which we have
applied for registration, we may not be able to use such trademarks and / or avail the legal protection or
prevent unauthorized use of such trademarks by third parties, which may adversely affect our goodwill and
business. For further details on the trademarks, registered or pending registration, please refer to the chapters
titled “Our Business - Intellectual Property” and “Government and Other Approvals - Intellectual property”
on pages 204 and 362, respectively, of this Red Herring Prospectus.

We operate with limited owned assets. In the unforeseen instance of material financial difficulties or
potential liquidation of our company, our assets may be insufficient to settle liabilities and may rapidly
diminish.

We have adopted a business model wherein the assets necessary for offering quality services to our
customers, such as cargo ships, containers, commercial vehicles, multi axles, efc. are either owned or
provided by a wide network of our business partners. We have maintained a limited base of owned fleet and
capitalize on our large network of business partners from whom we hire the required vehicles or services. .
As of August 31, 2025, we had a network of two hundred and fifty six (256) overseas agents, one hundred
and twenty four (124) shipping lines and agencies, seventy seven (77) transporters, fifty nine (59) custom
house agents, sixteen (16) airlines, thirty two (32) consol agents and container freight stations among others.
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30.

amounts to cover one or more large claims, or that the insurer will not disclaim coverage as to any future
claim. Furthermore, any accident or incident involving our vehicles, even if we are fully insured or held not
to be liable, could negatively affect our reputation, thereby making it more difficult for us to compete
effectively, and could significantly affect the cost and availability of insurance in the future.

Our insurance coverage may not be adequate to protect us against all potential losses, which may have a
material adverse effect on our business, financial condition and results of operations.

The table below shows the total amount of our insurance coverage and its percentage contribution to our
total assets for the Fiscals 2025, 2024 and 2023, respectively:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount % of total Amount % of total Amount % of total
R®in assets R®in assets R®in assets
million) million) million)
Insured Assets 125.22 97.47 2791 89.06 20.29 87.33
Uninsured Assets 3.25 2.53 3.43 10.94 2.94 12.67
Total 128.47 100.00 31.34 100.00 23.23 100.00

We maintain motor vehicle insurance, life guaranteed return insurance plan and staff welfare insurance for
our employees. For further information on the insurance policies availed by us, see “Our Business —
Insurance” on page 198. Notwithstanding the insurance coverage that we carry, we may not be fully insured
against certain types of risks. There are many events, other than the ones covered in the insurance policies
specified above, that could significantly impact our operations, or expose us to third-party liabilities, for
which we may not be adequately insured. There can be no assurance that any claim under the insurance
policies maintained by us will be honoured fully, in part, on time, or at all. There have been instances during
the preceding three Fiscals wherein claims were filed by our Company to recover the losses caused on
account of damage of goods during transit. The details of insurance cover for the assets, claims filed and
received and sum assured for the Fiscals 2025, 2024 and 2023 are given below:

(% in million)

Fiscals Insurance Claims filed Claims received
coverage Number of Amount of Number of Amount of
claims filed claims filed claims received | claims received
2025 2.00 4 0.20 4 0.11
2024 1.83 - - - -
2023 1.35 1 0.78 1 0.48

To the extent that we suffer any loss or damage that is not covered by insurance or exceeds our insurance
coverage, our business, cash flows, financial condition and results of operations could be adversely affected.
Any damage suffered by us in excess of such limited coverage amounts, or in respect of uninsured events,
not covered by such insurance policies will have to be borne by us.

Our policies are subject to standard limitations, including with respect to the maximum amount that can be
claimed. Therefore, our insurance policies might not necessarily cover all losses incurred by us and we
cannot provide any assurance that we will not incur losses or suffer claims beyond the limits of, or outside
the relevant coverage of, our insurance policies. Further, several of our insurance policies exclude the
insurer’s liability in relation to loss or damage arising directly or indirectly from any communicable disease
or pandemic. Thus, any loss arising in connection with a communicable disease or pandemic would be
excluded from our insurance cover, which may have a material adverse effect on our business, financial
condition and results of operations.

We are dependent on information technology systems in carrying out our business activities and it forms
an integral part of our business. We are also exposed to the risks of significant breaches of data security.
Further, if we are unable to adapt to technological changes and successfully implement new technologies
or if we face failure of our information technology systems, we may not be able to compete effectively
which may result in higher costs and would adversely affect our business and results of operations.

We are dependent on information technology system in connection with carrying out our business activities

and such systems form an integral part of our business. Any failure of our information technology systems
could result in business interruptions, including the loss of our customers, loss of reputation and weakening
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over dimension cargo from China to India; and (ii) freight handling for transportation of electronic goods
across all modes of transportation viz., inland, ocean and air between China and India. For details of key
achievements of our Company, please refer to “History and Certain Corporate Matters - Major events and
milestones” on page 219 of this Red Herring Prospectus. Any obstruction in trade with the markets from which
we receive cargo, or to which cargo passing through our facilities is exported, slowing economic growth (due
to factors such as economic fluctuations, wars or hostilities, natural disasters or internal developments such as
political realignments) or the imposition of new trade barriers (such as rail, road and other tariffs; minimum
prices; political, economic or military sanctions; export subsidies and import restrictions or duties) could lead
to lower growth or a decline in the volume of trade and, consequently, to a decline or slower growth in cargo
container handling. Given our dependence on the volume of container traffic and freight rates, such
developments could adversely affect our business, results of operations and financial condition.

We may be exposed to operational risks such as accidents, the breakdown of our assets or damages to our
warehousing facilities.

We rely on our own assets as well as assets owned by our business partners for providing quality services to
our customers. Accordingly, we have maintained a limited base of owned fleet and capitalised on our large
network of business partners from whom we hire the required vehicles, containers or cargo ships. As of August
31, 2025, we had a network of number of partnered fleet in our portfolio, through a vendor base of seventy
seven (77) business partners built on longstanding relationships. As of August 31, 2025, we own seventeen
(17) commercial vehicles. We intend to expand our fleet by utilising X 1,325.42 million from the Net Proceeds
towards purchase of commercial vehicles and containers. For further details, please see the chapter titled
“Objects of the Offer - Funding capital expenditure requirements of our Company, towards purchase of
commercial vehicles and containers” on page 118 of this Red Herring Prospectus.

Our business is subject to various risks inherent in the logistics industry, including damage to property arising
from accidents or incidents involving our vehicles, including theft of vehicles, liability resulting from personal
injury to our employees or to third-parties, etc. Our expanding fleet of vehicles exposes us to increased risks
relating to accidents, breakdown of assets, malfunction, efc. While we regularly service our vehicles and shall
periodically undertake servicing, repair and maintenance of our vehicles, in the future. However, any
significant malfunction or breakdown of our equipment or vehicles may entail significant repair and
maintenance costs and cause delays in our operations. We may also be required to periodically replace our
assets. We maintain insurance cover for our vehicles, including, commercial vehicle package policies, private
car stand-alone own damage policy, private car package policies and employee compensation insurance
policies. For further details, please see “Our Business—Insurance” on page 198. We cannot assure you that
our insurance shall cover all losses suffered by our fleet or by our employees during the ordinary course of
business.

As of August 31, 2025, we have one (1) warehousing facilities located in Tamil Nadu. Physical damage to our
warehouses or equipment resulting from any fires, severe weather or any other causes could lead to a disruption
to our business and result in unforeseen costs, which may adversely affect our business, results of operations
and financial condition, especially if such costs are not covered by insurance. Any accident at our warehouses
or involving our vehicles could cause personnel injuries, fatalities and/or damage to property, which may
adversely affect our business, results of operations and financial condition to the extent our liabilities with
respect to an accident are not covered by insurance. During the preceding three Fiscals, we have not incurred
any material costs in relation to the aforementioned accidents that have not been covered by our insurance
policies.

While we have not incurred any material costs in the preceding three Fiscals in relation to any significant
malfunction or breakdown of our vehicles, any malfunction or break-down of our vehicles may temporarily
affect the quality of products stored with us and timeliness of deliveries, which may affect the timely
movement of cargo. The table below sets forth our cost of repair and maintenance of vehicle and equipment,
our cash operating expenses and such repair and maintenance costs as a percentage of our cash operating
expenses, for the periods indicated.

Nature of Payment Fiscal 2025 Fiscal 2024 Fiscal 2023
Repair and maintenance cost of vehicle and equipment (% 3.00 3.71 2.12
million)

Cash operating expenses” (% million) 8,650.61 4,570.94 4,448.43
Repair and maintenance cost of vehicle and equipment, as a 0.03 0.08 0.05
percentage of our Cash Operating Expenses (%)
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*Cash operating expenses = Total expenses minus depreciation and amortisation expense.

Further, our warehouses and other facilities and assets may need to undergo upgrading or renovation work
from time to time to retain their competitiveness and may also require unforeseen ad hoc maintenance or
repairs in respect of faults or problems that may develop. Our facilities and assets may suffer some disruptions
and it may not be possible to continue operations in areas affected by such upgrading or renovation works.

Any significant malfunction or break-down may result in breach of our contractual obligations to our
customers, which may result in us being liable for penalties under the terms of the respective contracts entered
into with our customers and may result in termination of our contracts with our customers, which could
materially and adversely affect our business, results of operations and financial condition.

The Indian logistics industry is characterised by certain factors which may lead to a higher degree of
intermediation and inefficiencies in transportation of goods. Such intermediation and inefficiencies can
increase our expenses, which we may not be able to adequately pass on to our customers, whether entirely
or in part, thereby adversely affecting our profitability.

The Indian logistics industry is characterised by certain factors such as an unbalanced and skewed logistics
modal mix, unilateral terms of carriers, delayed flights, poor mileage of heavy trucks, poor road infrastructure,
limited penetration by the organised players, fragmented networks, lack of technology adoption, efc.

India’s logistics sector faces significant challenges, with indirect logistics costs estimated to be four times
higher than in developed countries. Contributing factors include an unbalanced modal mix, inefficient heavy
truck mileage, inadequate road infrastructure, limited presence of organized players, fragmented networks,
lack of technology adoption, and poor demand forecasting. The Indian government’s initiative to reduce
logistics costs will enable logistics costs to lower operational expenses by optimizing transportation through a
more balanced modal mix. This will increase the demand for freight forwarding and encourage more
companies to use professional logistics services. This shift towards professional logistic services will drive the
overall logistics industry in an organized direction. The reduction in costs and enhanced infrastructure will
attract more global clients, allowing freight forwarders to expand their operations beyond national borders and
enter new markets.

Logistical expenditure as a % of GDP
(CY20.INRT)

8%
14.5%
1,737
1,222
8.1%
e e 7.8% 8.3% 8.5%
us China Germany India France Sweden Denmark Singapore
u GDP (INRT) % Logistics cost as % of GDP

Source(s): IMF, 1Lattice analysis

The Indian logistics sector has a significant potential to reduce inefficiencies, which could result in savings of
up to INR 10 trillion. Transportation inefficiencies account for ~2% of the total logistics expenditure in India,
that can be reduced by an improved modal share, trucking efficiency, and reduce fuel costs. (Source: Company
Commissioned ILattice Report). Such high level of intermediation and transportation inefficiencies could lead
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since November 2023 have persuaded shippers to consider the alternative longer route past the Cape of Good
Hope. Actions by governments and other authorities and regulators that result in restrictions on movement
of cargo or otherwise could also impede our ability to carry out our international freight forwarding
operations. India’s merchandise imports fluctuated between FY19-FY25, falling from US$ 514B in FY19 to
USS$ 394B in FY21, rebounding to US$ 613B in FY22 and peaking at US$ 716B in FY23, before easing to
US$ 678B in FY24 and recovering to US$ 720B in FY25. However, a recovery is evident with imports
reaching 8.3M TEUs in FY24. With significant co-relation of freight forwarding with import and exports,
such fluctuations have a direct impact on the shipping volumes, pricings, containers utilization thus directly
impacting operational efficiencies. (Source: Company Commissioned 1Lattice Report).

In addition, international trade and political issues, tensions and conflicts may cause delays and interruptions
to cross-border transportation and result in limitations on our insurance coverage. If we are unable to
transport cargo to and from countries with trade restrictions in a timely manner or at all, our business,
financial condition and results of operations could be materially and adversely affected.

We do not verify the contents of the goods transported by us, thereby exposing us to the risks associated
with the transportation of goods in violation of applicable regulations.

We transport various goods as part of our business and, while we obtain a declaration from the customer
regarding the contents of the cargo being transported and its value, we do not independently verify its
contents. We also do not have any equipment to enable us to verify all our consignments prior to loading
such consignments. Accordingly, we cannot assure you that such cargo does not, or will not, contain any
hazardous or illegal goods. In such circumstances, our or our network partners’/Intermediaries’ carriers or
vehicles may be confiscated, which could in turn, adversely affect our business, operations and reputation.
In addition, any unauthorised disclosure of confidential and sensitive goods/information being transported
by us may result in liability for us.

We are subject to a broad range of national, state and local safety laws and regulations and in the course of
our operations, we may store, transport or arrange for the storage or transportation of substances defined as
hazardous under applicable laws. If any damage or injury to any third party occurs as a result of our storage
or transportation of hazardous, explosive or illegal materials, we may be subject to claims from third parties,
and bear liability, for such damage or injury even if we were unaware of the presence of the hazardous,
explosive or illegal materials, which could adversely affect our business, reputation, results of operations
and financial condition. While in the preceding three Fiscals, we have not been subject to any claims from
third parties due to storage or transportations of hazardous, explosive or illegal materials, we cannot assure
you that such claims will not be initiated in the future.

Furthermore, drivers of commercial vehicles operated by us or our network partners/third-party logistics
providers may load enroute, without our knowledge or permission, hazardous, explosive or illegal materials,
resulting in confiscation by Government authorities or claims from third parties and we cannot assure that
all such drivers would not engage in such unauthorised activities or comply with our operational standards
and processes or rules of conduct which could adversely affect our business, reputation, results of operations
and financial condition.

Our Group Companies and members forming part of our Promoter Group have conflicts of interest as
they are engaged in similar business and may compete with us.

Our Group Companies, Glottis Shipping Private Limited, Saccon Lines India Private Limited, Continental
Shipping & Consulting Pte Ltd, Continental Worldwide Shipping Service LLC and Continental Shipping &
Consulting Vietnam Co. Ltd are engaged in a similar line of business as our Company. Further, Sree
Venkateswara Transports, is authorised to engage in a similar line of business as our Company. We have not
entered into any non-compete agreement with our Group Companies and members forming part of our
Promoter Group, and there can be no assurance it will not compete with our existing business or that we will
be able to suitably resolve any such conflict without an adverse effect on our business and financial
performance.

While, our Group Companies are engaged in a similar line of business, however the scale of their operations
and jurisdictions in which they operate is different from that of our Company. Further, while Sree
Venkateswara Transports, is authorised to engage in a similar line of business as our Company, however it
does not undertake any material business operations, as of date of this Red Herring Prospectus. While, we
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We regularly provide solutions to producers or manufacturers engaged in the renewable energy industry,
who compete with each other. Our existing or future relationships with our clients may deter other clients
from engaging us for our services on account of confidentiality restrictions, resulting in our clients seeking
to place limits on our ability to serve other renewable energy industry participants, or may result in clients
terminating existing engagements or failing to award new engagements to us. Any loss of clients or
reductions in the level of revenues from a client could have an adverse effect on our business, financial
condition, results of operations or cash flows.

Additionally, the commercial success of our business is highly dependent on the financial soundness,
commercial viability of previous and existing ventures of our customers. Any downturn in the financial
soundness and commercial viability of the ventures of our customers, could impact their expansion plans
leading to reduction in our scope, cancellation or termination of our orders. Any disturbance in the industry
in which our customers supply their end use products could adversely impact our business due to high
dependence on our customers. A reduction in the demand, development and production activities in the
industries in which the end use products of our customers are supplied to or a slump in the business activities
of our customers, may correspondingly cause our clients to take a conservative approach in their business,
leading to decline in expansion activities resulting in decline in demand for our services. Alternatively, in
the event our customers are able to modify their strategy by moving their logistical operations in-house or to
our competitors or are able to find a cheaper alternative for our services, it may conversely result in a
reduction in the demand of our services and have a material adverse effect on our business, financial
condition and results of operations.

In order to mitigate the risks relating to our dependency upon our customers, we intend to undertake strategic
initiatives in order to enter into additional geographies and expand our service offerings and customer base.
We cannot assure you that we will be able to diversify the application of our services to such an extent that
failure of one industry will not hamper our business operations. Our failure to effectively react to these
situations could adversely affect our business, prospects, results of operations and financial condition.

We are subject to a variety of laws and regulations and may be exposed to the risk of significant liability
if we fail to comply with those laws and regulations.

Our business is subject to extensive laws and regulations governing, among other things, the operation of
warchouses, the custodianship of imported and exported goods, the handling and storage of cargo,
environmental protection and health and safety. Our operations and our network partners’ or Intermediaries’
operations are subject to compliance with these laws and regulations and the terms and conditions prescribed
at the time of receipt of licenses and approvals from governmental, statutory, and regulatory authorities. For
further details, see “Key Regulations and Policies” on page 207.

The laws and regulations governing our businesses are evolving and may be amended, supplemented or
changed at any time. The Gol may implement new laws or other regulations and policies that could affect
the logistics industry in general, including requiring additional approvals or licenses, imposing additional
restrictions on our or our Intermediaries’ operations or tightening the enforcement of existing or new laws
or regulations. For example, since the introduction of the GST regime, the system of an “e-way” bill has
been introduced with effect from April 1, 2018 (“E-way Bill Requirement”). Pursuant to the E-way Bill
Requirement, our Company is required to generate e-way bills on every consignment of goods wherein the
value of such goods exceeds ¥50,000. The generated e-way bills are time sensitive and have a validity period
of a day or an additional day depending upon the distance the goods have to be conveyed and such period
can be extended within eight hours from the time of its expiry under circumstances of an exceptional nature.
In addition, the E-way Bill Requirement imposes a number of procedural compliances on our Company
which, among other things, include registration on the e-way portal provided by the Government of India
and providing details on each e-way bill that is generated in the course of our business. A failure to adhere
to the E-way Bill Requirement may expose us to penalties in effect at the time of the violation.

We may be required to seek and follow additional procedures, modify or adjust certain activities, obtain new
or additional licenses or incur additional expenses to comply with such laws and regulations, which could
adversely affect our future development and business. Further, monitoring legal developments and
maintaining internal standards and controls in order to abide by rules and regulations applicable to us may
not be efficiently implemented due to various reasons, which may be beyond our control and could adversely
affect our operations.
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Our inability to meet our obligations, including financial and other covenants under our debt financing
arrangements could adversely affect our business, financial condition, cash flows and results of
operations.

We have entered into various financing arrangements with various lenders for short-term and long terms
facilities. As of August 31, 2025, our total outstanding borrowings amounted to ¥ 500.07 million. Our ability
to pay interest and repay the principal for our indebtedness is dependent upon our ability to generate
sufficient cash flows to service such debt. Any additional indebtedness we incur may have significant
consequences, including, requiring us to use a significant portion of our cash flow from operations and other
available cash to service our indebtedness, thereby reducing the funds available for other purposes, including
capital expenditure and reducing our flexibility in planning for or reacting to changes in our business,
competition pressures and market conditions. Our financing arrangements include conditions that require us
to obtain respective lenders’ consent prior to carrying out certain activities and entering into certain
transactions including altering our capital structure, further issuance of any Equity Shares, effecting any
scheme of amalgamation or reconstruction, changing the management and dilution of Promoters’
shareholding, alteration in the constitutional documents and creation of security. Failure to meet these
conditions or obtain these consents could have significant consequences on our business and operations. The
aforementioned instances have not occurred in the preceding three Fiscals, occurrence of any such events
may adversely affect our business, future financial performance and results of operations. As of the date of
this Red Herring Prospectus, we have received all consents required from our lenders in connection with the
Offer.

In terms of security, we are required to create charge over our current assets, movable and immovable
properties. We may also be required to furnish additional security if required by our lenders. Additionally,
these financing agreements also require us to maintain certain financial ratios such as debt to equity ratio,
current ratio, fixed asset coverage ratio, equity ratio and total debt/ adjusted tangible net worth. While there
has been no breach of such covenants in the preceding three Fiscals, there can be no assurance that we will
be able to comply with these financial or other covenants at all times or that we will be able to obtain the
consent necessary to take the actions that we believe are required to operate and grow our business.

There has been no re-scheduling/ re-structuring in relation to borrowings availed by our Company from any
financial institutions or banks in thepreceding three Fiscals. Further, we are susceptible to changes in interest
rates and the risks arising therefrom. Certain of our financing agreements provide for interest at variable
rates with a provision for the periodic resetting of interest rates. Further, under certain of our financing
agreements, the lenders are entitled to charge the applicable rate of interest, which is a combination of a base
rate that depends upon the policies of the RBI and a contractually agreed spread, and in the event of an
adverse change in our Company’s credit risk rating.

We have entered into related party transactions. Our Promoters, Directors, Key Managerial Personnel
and Senior Management have interests in our Company other than reimbursement of expenses incurred
or normal remuneration or benefits.

Our Promoters, Directors, Key Managerial Personnel and Senior Management may be deemed to be
interested in our Company, in addition to the regular remuneration or benefits, reimbursements of expenses,
Equity Shares held by them or their relatives, their dividend or bonus entitlement, benefits arising from their
directorship in our Company. For instance, our Promoters shall deemed to be interested to the extent of (i)
remuneration paid to them and the relatives for the positions held in our Company; (ii) rent and other deposit
received by them towards properties advanced to our Company on lease or leave and license basis; and (iii)
freight forwarding chargers or goods transportation charges paid to our Group Companies and our Promoter
Group entity, M/s. Sree Venkateswara Transports, for services availed from them, in the ordinary course of
business. For details of other benefits received by our Promoters, Directors, Key Managerial Personnel and
Senior Management and their relatives, please see “Financial Statements- Restated Financial Statements —
Notes to Restated Financial Statements — Annexure VII - Notes to the Restated Financial Information of
Glottis Limited — Note 38- Related Party Disclosures” on page 290 of this Red Herring Prospectus.

Our Promoters, Director and Key Managerial Personnel may also be interested to the extent of any
transaction entered into by our Company with any other company or firm in which they are directors or
partners. For further details please refer to the paragraph titled — “Property” in the chapter titled — “Our
Business”, the paragraphs titled — “Interest of our Directors” in the chapter titled — “Our Management”,
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the paragraphs titled — “Interest of our Promoters and Other Interests and Disclosures” in the chapter titled
— “Our Promoters and Promoter Group”, “Financial Indebtedness” and “Financial Statements- Restated
Financial Statements — Notes to Restated Financial Statements — Annexure VII - Notes to the Restated
Financial Information of Glottis Limited — Note 38- Related Party Disclosures” on pages 204, 229, 247, 348
and 290, respectively of this Red Herring Prospectus.

There can be no assurance that our Promoters, Directors, Key Management Personnel will exercise their
rights as shareholders to the benefit and best interest of our Company. Our Promoters and members of our
Promoter Group will continue to exercise significant control over our Company, including being able to
control the composition of our Board of Directors and determine decisions requiring shareholders’ approval.

Our Promoters and members of the Promoter Group have significant control over the Company and have
the ability to direct our business and affairs; their interests may conflict with your interests as a
shareholder.

Upon completion of this Offer, our Promoters and members of our Promoter Group will collectively hold
[®]% of the Equity share capital of our Company. As a result, our Promoters will have the ability to exercise
significant influence over all matters requiring shareholders’ approval. Accordingly, our Promoters will
continue to retain significant control, including being able to control the composition of our Board of
Directors, determine decisions requiring shareholders’ approval, undertaking sale of all or substantially all
of our assets, timing and distribution of dividends and termination of appointment of our officers, and our
other shareholders may be unable to affect the outcome of such voting. There can be no assurance that our
Promoters will exercise their rights as shareholders to the benefit and best interests of our Company. Further,
such control could delay, defer or prevent a change in control of our Company, impede a merger,
consolidation, takeover or other business combination involving our Company, or discourage a potential
acquirer from making a tender offer or otherwise attempting to obtain control of our Company even if it is
in our Company’s best interest. The interests of our Promoters could conflict with the interests of our other
equity shareholders, and our Promoters could make decisions that materially and adversely affect your
investment in the Equity Shares.

We intend to utilise a portion of the Net Proceeds for funding our capital expenditure requirements, which
may not result in growth. We are yet to place orders or enter into definitive agreements with the vendors
in relation to such capital expenditure requirements.

We will continue to expand our operational capabilities and expand our network infrastructure and capacity
to the extent it assists us in improving quality metrics and overall performance as well as allows us to offer
a variety of flexible, scalable solutions and services in response to our customers’ requirements that cannot
be adequately met through arrangements with our network partners and third-party Intermediaries. We,
therefore, intend to utilise ¥ 1,325.42 million from the Net Proceeds for funding our capital expenditure
requirements towards purchase of commercial vehicles and containers. As described in “Objects of the
Offer— Funding capital expenditure requirements of our Company, towards purchase of commercial
vehicles and containers” on page 118 of this Red Herring Prospectus, while the capital expenditure being
funded by us through utilisation of the Net Proceeds will be comparatively higher than that incurred by us
previously due to higher customer demand for such vehicles, prompted by the requirements under the terms
of our work orders from certain customers for transporting and lifting of materials which require us to
maintain a dedicated owned fleet of vehicles. Consequently, we require additional owned vehicles, more
than such purchases in each of the previous three fiscals, to replenish our fleet of vehicles which have aged
beyond a certain period and hence cannot be used in terms of the relevant work orders. We also wish to
incorporate container procurement as a part of our operations to include an additional source of revenue from
our customers, while ensuring timely availability of containers and delivery of orders. As of the date of this
Red Herring Prospectus, our customers procure containers directly through shipping lines for stuffing their
cargo, which are paid for by our customers in addition to the cost of transportation payable to us. Owing to
the recurring nature of our business, involving steady logistical cycles, we believe that building our asset
base strategically, will enable us to improve our revenue, margins and presence across the industries. In
addition, the proportion of commercial vehicles and container proposed to be acquired by us through
utilisation of the Net Proceeds in Fiscals 2026 constitutes a relatively small portion compared to the
commercial vehicles, specialised containers and handling equipment we operate through spot basis
arrangements with our network partners and third-party Intermediaries. For further details, please see “Our
Business—Business Strategies— Increase our market and revenue share by foraying into new revenue
streams and expanding our asset portfolio” on page 182 of this Red Herring Prospectus.
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Owing to the limited experience of our Company in facilitating container procurement directly, we may be
exposed to risks such as, difficulty in understanding the demand and supply patterns and marketing segments
which may pose a risk in the smooth operation, and execution of orders. Further, we may face challenges
related to unforeseen expenses, difficulties, availability of containers, complications and delays encountered
while procuring containers. We cannot assure, that we can manage such challenges involved in adding an
additional service offering, effectively. Any failure to manage such challenges could delay our ability to
meet our customers’ requirements and delay our ability to generate revenue from new orders, which could
have a material adverse impact on our business, financial condition and results of operations. In the event,
our Company fails to address the risks relating to diversification of our business operations, we may not be
able to recover costs of our investments and eventually achieve profitability, and our future results of
operations and growth prospects may be materially and adversely affected.

We cannot assure you that our planned capital expenditures will result in business growth or that we will not
experience delays in implementing such planned capital expenditures or that we will not be required to make
certain incremental capital expenditure and other investments in order to compete effectively and respond to
changing customer preferences. Additionally, we may be required to incur certain additional or unanticipated
capital expenditure for maintenance, such as for upgrading and improving our facilities, infrastructure,
equipment and technology, to allow us to continue offering our services or to reduce our operating costs.

As of the date of this Red Herring Prospectus, we had not placed orders for the capital expenditure
requirements proposed to be funded from the Net Proceeds and have not entered into any definitive
agreements with the vendors in relation to such capital expenditure requirements. We have relied on the
quotations received from third parties for estimation of the costs. Further, most of these quotations are valid
for a certain period of time and their validity may expire. Additionally, these quotations may be subject to
revisions, and other commercial and technical factors. We cannot assure you that we will be able to undertake
such capital expenditure within the cost indicated by such quotations or that there will be no cost escalations
in the future. Further, we have neither undertaken any study to identify gaps and requirement of number of
commercial vehicles, shipping containers and reach stackers needed for our business nor any cost benefit
analysis. Accordingly, we cannot assure you that any such commercial vehicles, shipping containers and/or
reach stackers purchased through utilisation of the Net Proceeds will be fully utilised until these are deployed
for our business depending upon our requirements. For further details on the validity of quotations, see
“Objects of the Offer— Funding capital expenditure requirements of our Company, towards purchase of
commercial vehicles and containers” on page 118.

We have not made any alternate arrangements for meeting our capital requirements for the Objects of
the Offer. Further, we have not identified any alternate source of financing the ‘Objects of the Offer’.
Any shortfall in raising / meeting the same could adversely affect our growth plans, operations and
financial performance.

As on date, we have not made any alternate arrangements for meeting our capital requirements for the Objects
of the Offer. However, our Company may draw down such amounts, as may be required from lenders, to
finance the proposed capital expenditure requirements. Any amount that is drawn down from the lenders
during this period to finance proposed capital expenditure requirements will be repaid from the Net Proceeds
of the Offer. For further details, please refer to the chapter titled “Objects of the Offer” beginning on page 116
of this Red Herring Prospectus. We meet our capital requirements through our bank finance, unsecured loans,
owned funds and internal accruals. Any shortfall in our net owned funds, internal accruals and our inability to
raise debt in future would result in us being unable to meet our capital requirements, which in turn will
negatively affect our financial condition and results of operations. Further, we have not identified any alternate
source of funding and hence any failure or delay on our part to raise money from this issue or any shortfall in
the issue proceeds may delay the implementation schedule and could adversely affect our growth plans.

57. The average cost of acquisition of Equity Shares held by our Promoters could be lower than the Offer

Price.

Our Promoters’ average cost of acquisition of Equity Shares in our Company may be lower than the Offer
Price as may be decided by the Company, in consultation with the Book Running Lead Manager. The details
of the average cost of acquisition of Equity Shares held by our Promoters, as at the date of this RHP is set
out below:
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S.No. | Name Number of Equity Shares* Average cost of acquisition per
Equity Share (in %)

Promoters

1. Ramkumar Senthilvel 39,592,000 0.13

2. Kuttappan Manikandan 39,592,000 0.13

*ds certified by the Statutory Auditor by way of its certificate dated September 22, 2025.

For more details regarding weighted average cost of acquisition of Equity Shares by our Promoters and
build-up of Equity Shares by our Promoters in our Company, see “Capital Structure” beginning on page
105.

Our future fund requirements, in the form of further issue of capital or securities and/or loans taken by
us, may be prejudicial to the interest of the Shareholders depending upon the terms on which they are
eventually raised.

We may require additional capital from time to time depending on our business needs. Any further issue of
Equity Shares or convertible securities would dilute the shareholding of the existing Shareholders and such
issuance may be done on terms and conditions, which may not be favorable to the then existing Shareholders.
If such funds are raised in the form of loans or debt or preference shares, then it may substantially increase
our fixed interest/dividend burden and decrease our cash flows, thus adversely affecting our business, results
of operations and financial condition.

We are subject to anti-bribery, anti-corruption and sanctions laws and regulations.

We are subject to anti-bribery and anti-corruption laws which prohibit us, our employees and other
intermediaries from bribing government officials for the purpose of obtaining or keeping business or
otherwise obtaining favorable treatment. We operate in many parts of the world that have experienced
governmental corruption to some degree, and, in certain circumstances, strict compliance with anti-bribery
and anti-corruption laws may conflict with local customs and practices. Our competitors in such jurisdictions
may not be subject to the same anti-bribery and anti-corruption laws as we are, and accordingly, may be
better placed than us to do business.

Our operations are also subject to laws and regulations restricting dealings with certain parties, including
activities involving restricted countries, organizations, entities and persons that are subject to international
economic sanctions. We cannot assure you that we will not discover any issues or violations with respect to
anti-bribery, anticorruption and economic sanctions laws by us or our employees, contractors and other
intermediaries. Any violations of these laws and regulations could result in restrictions being imposed on
our operations, affect our eligibility to convert our leads into orders, expose us to administrative, civil or
criminal penalties or fines and could adversely affect our reputation, business, financial condition, results of
operations and the trading price of our Equity Shares.

There are outstanding litigations involving our Company, if determined adversely, may adversely affect
our business and financial condition.

As on the date of this Red Herring Prospectus, our Company is involved in certain legal proceedings. These
legal proceedings are pending at different levels of adjudication before various courts and tribunals. The
amounts claimed in these proceedings have been disclosed to the extent ascertainable and include amounts
claimed jointly and/or severally from us and/or other parties, as the case may be. We cannot assure you that
these legal proceedings will be decided in our favour, or that no further liability will arise out of these
proceedings. We may incur significant expenses in such legal proceedings and we may have to make
provisions in our financial statements, which could increase our expenses and liabilities. Any adverse
decision may adversely affect our business, results of operations and financial condition.

A summary of the pending tax proceedings and other material litigations involving our Company have been
provided below:
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Category No. of | No. of Tax | No. of | Disciplinary No. of | Aggregate
of Criminal Proceedings | Statutory or | actions by SEBI or | Material amount
individuals | Proceedings | (direct and Regulatory Stock Exchanges | civil involved* (X
/ indirect Proceedings | against our | litigation” in million)
entities tax)” Promoters in the
last five years,
including
outstanding action
Company
By the Nil 1@ Nil Nil Nil 4.12
Company
Against the Nil " Nil Nil Nil Nil
Company
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 Nil Nil Nil
Promoters
Against the Nil Nil Nil Nil Nil Nil
Promoters
Litigation involving our Group Companies which may have a material impact on our Company"
By the Nil Nil Nil Nil Nil Nil
Group
Companies
Against the Nil Nil Nil Nil Nil Nil
Group
Companies

In accordance with the Materiality Policy.

*To the extent quantifiable.

"Our Company had received a show cause notice from the Goods and Service Tax (GST) department based on GST audit
conducted for the period from July 2017 to March 2022. The department had assessed a tax demand of 3 1,273.70 million,
alleging a shortfall in GST payments. The primary dispute centers around the GST rate applied to ocean freight. Our
Company had taken the stand of applicable GST rate of 5% as per the SAC Code 9965 as per the prevailing industry
practice and not the 18% rate assessed by the department. The said SCN had been dropped by GST Department as on vide
DIN: 20241159TK0000888D43 dt. November 29, 2024 with a demand of % 0.80 million with applicable interest of T 0.87
million and penalty of T 0.40 million for which our Company had recognised the provision accordingly and payment was
made on December 24, 2024. Subsequently, the Department has filed an appeal before the higher authority, and the matter
is currently pending for adjudication.

@The erstwhile firm (M/s. Glottis) had received a demand notice from the Income Tax Department vide DIN No:
ITBA/AST/S/156/2024 dated March 17, 2025, amounting to 34.12 million (including interest of 30.24 million), arising
from disallowance of certain expenses claimed in the Income Tax Return for Assessment Year 2022—23. Our Company
had filed an appeal against the said demand on April 11, 2025, under Form 35 (Acknowledgement No. 931974850110425)
and the matter is currently pending before the Commissioner of Income Tax (Appeals). In this regard, our Company
received a Demand Order bearing DIN and Letter No. ITBA/COM/F/17/2025-26/1078719764(1), dated July 21, 2025,
requiring payment of 20% as appeal fees amounting to 30.82 million which is duly paid on July 23, 2025. i.e to 20.82
million. However, in view of the pending litigation and as a matter of prudence, our Company has recognized a provision
for the entire amount in the books of account.

We confirm that as on date of this Red Herring Prospectus, the litigations involving our Company are not so
major that our survival is dependent on the outcome of any such pending litigation.

For further details, please refer to the section titled “Outstanding Litigation and Material Developments” on
page 352 of this Red Herring Prospectus.

61. Our business development efforts involve considerable time and expense, and our revenues may not justify
expenses incurred towards business development efforts.

As part of our business development efforts, we invest considerable time evaluating potential leads and
preparing our quotes and summary of service capabilities, and in educating potential customers about our
organizational capabilities. Our results of operations depend on securing new orders. Our customers may
make decisions to award orders based in part or entirely on factors, or perceived factors, not directly related
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62.

63.

64.

65.

to our technical capabilities, including, among others, that customer’s projections of business growth,
economic conditions, preferences for particular contractors, and favorable terms offered by competitors. Our
business development require a significant investment of human resources, expense and time, including by
our senior management, and we cannot assure you that we will be successful in generating project awards.
While, we believe that our lead generation process and business development efforts are spread across
diverse sources, and therefore enables collective and simultaneous lead generation efforts of our teams,
leading to effective lead generation results, however if on account of unforeseeable reasons, our business
development efforts do not result in sufficient revenue to justify our costs, our business, financial condition,
and results of operations could be adversely affected.

We are subject to risks arising from interest rate fluctuations, which could reduce the profitability of our
orders and adversely affect our business, financial condition and results of operations.

Interest rates for borrowings have been volatile in recent periods. Our operations are funded to an extent by
debt and increases in interest rate and a consequent increase in the cost of servicing such debt may adversely
affect our results of operations and financial condition. Changes in prevailing interest rates affect our interest
expense in respect of our borrowings and our interest income in respect of our interest on short term deposits
with banks. Our debt facilities carry interest at variable rates as well as fixed rates. As of August 31, 2025,
the interest rates for our borrowings ranged from 8.15% to 8.50% per annum. Although we may in the future
engage in interest rate hedging transactions or exercise any right available to us under our financing
arrangements to terminate the existing debt financing arrangement on the respective reset dates and enter
into new financing arrangements, there can be no assurance that we will be able to do so on commercially
reasonable terms or that these agreements, if entered into, will protect us adequately against interest rate
risks. Further, if such arrangements do not protect us adequately against interest rate risks, they may result
in higher costs.

If we are unable to establish and maintain an effective system of internal controls and compliances, our
businesses and reputation could be adversely affected.

We manage our internal compliance by monitoring and evaluating internal controls and taking reasonable
steps to maintain appropriate procedures for relevant statutory and regulatory compliances. As risks evolve
and develop, internal controls must be reviewed on an ongoing basis. Maintaining internal controls requires
human diligence and is therefore subject to lapses in judgment and failures that result from human error.
Any such errors can affect the accuracy of our financial reporting, resulting in a loss of investor confidence
and a decline in the price of the Equity Shares. We cannot assure you that deficiencies in our internal controls
will not arise, or that we will be able to implement, and continue to maintain, adequate measures to rectify
or mitigate any such deficiencies in our internal controls, in a timely manner or at all, which may have an
adverse effect on our business operations and financial condition.

Our Company has not paid any dividends in the past and we may not be able to pay dividends in the future.

Our Company has not declared dividends for any Fiscal in the past and our Company may not be able to
declare dividends in the future. The declaration, payment and amount of any future dividends is subject to
the discretion of the Board and Shareholders, and will depend upon various factors, inter alia, our earnings,
financial position, capital expenditures and availability of profits, restrictive covenants in our financing
arrangements and other prevailing regulatory conditions from time to time. Any of these factors may thus
restrict our ability to pay dividends in the future, and we may be unable to pay dividends in the future.
Realization of a gain on Shareholders’ investments will depend on the appreciation of the price of the Equity
Shares. There is no guarantee that our Equity Shares will appreciate in value.

Significant differences exist between Ind AS used to prepare our financial information and other
accounting principles, such as U.S. GAAP and IFRS, which may affect investors’ assessments of our
Company’s financial condition.

Our Restated Financial Statements for the Fiscals 2025, 2024 and 2023 included in this Red Herring
Prospectus are presented in conformity with Ind AS, in each case restated in accordance with the SEBI ICDR
Regulations and the Guidance Note on “Reports in Company Prospectus (Revised 2019)” issued by the ICAL
Ind AS differs from accounting principles with which prospective investors may be familiar, such as Indian
GAAP, IFRS and U.S. GAAP.
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We have not attempted to explain in a qualitative manner the impact of the IFRS or U.S. GAAP on the
financial information included in this Red Herring Prospectus, nor do we provide a reconciliation of our
financial information to those of U.S. GAAP or IFRS. U.S. GAAP and IFRS differ in significant respects
from Ind AS and Indian GAAP, which may differ from accounting principles with which prospective
investors may be familiar in other countries. Accordingly, the degree to which the financial information
included in this Red Herring Prospectus, which are restated as per the SEBI ICDR Regulations included in
this Red Herring Prospectus, will provide meaningful information is entirely dependent on the reader’s level
of familiarity with Indian accounting practices, Ind AS, the Companies Act and the SEBI Regulations. Any
reliance by persons not familiar with Indian accounting practices, Ind AS, the Companies Act and the SEBI
Regulations, on the financial disclosures presented in this Red Herring Prospectus should accordingly be
limited.

66. This Red Herring Prospectus contains information from an industry report prepared by Lattice
Technologies Private Limited, commissioned by us for the purpose of the Offer for an agreed fee.

This Red Herring Prospectus contains information from an industry report prepared by Lattice Technologies
Private Limited (“1Lattice”), a research house, pursuant to an engagement with our Company which we
have commissioned and paid for. 1Lattice Report has advised that while it has taken due care and caution in
preparing the commissioned report, which is based on information obtained from sources that it considers
reliable (Information), it does not guarantee the accuracy, adequacy or completeness of the Information and
disclaims responsibility for any errors or omissions in the Information or for the results obtained from the
use of the Information. 1Lattice also highlights certain industry and market data, which may be subject to
estimates and/or assumptions. There are no standard data gathering methodologies in the industry in which
we conduct our business, and methodologies and assumptions vary widely among different industry sources.
Further, such estimates and / or assumptions may change based on various factors. We cannot assure you
that 1Lattice’s estimates and / or assumptions are correct or will not change and, accordingly, our position
in the market may differ from that presented in this Red Herring Prospectus. Additionally, some of the data
and information in the 1Lattice Report are also based on discussions / conversations with industry sources.
Further, the 1Lattice Report is not a recommendation to invest or disinvest in our Company. 1Lattice has
disclaimed all financial liability in case of any loss suffered on account of reliance on any information
contained in the 1Lattice Report.

67. We may not be able to maintain profitability in the future due to unforeseen reasons, market fluctuations
and other external factors beyond our control.

Although we have been profitable in the past, we expect to make investments in growing our business and
may undertake acquisitions of other synergistic companies, which could reduce our profitability compared
to past periods. As a result of these increased expenditures, unforeseen reasons, market fluctuations and other
external factors beyond our control, our profitability could decline in future periods. In future periods, our
revenue could decline or grow more slowly than we expect. We also may incur significant losses in the future
for a number of reasons, including due to the other risks described in this Red Herring Prospectus, and we
may encounter unforeseen expenses, difficulties, complications, delays and other unknown factors.

68. Our Company will not receive the entire proceeds from the Offer. Further, our Promoter Selling
Shareholders will receive the proceeds from the Offer for Sale (after deducting applicable Offer-related
expenses and taxes).

The Offer comprises the Fresh Issue, which is the offer of up to [@] Equity Shares aggregating up to
1,600.00 million by our Company, and the Offer for Sale, which is an offer of up to 11,395,640 Equity
Shares aggregating up to X [®] million by the Promoter Selling Shareholders. The proceeds from the Offer
for Sale will be paid to the Promoter Selling Shareholders (after deducting applicable Offer-related expenses
and taxes) and our Company will not receive any such proceeds. For further details, see the section “Objects
of the Offer” on page 116.

External Risk Factors

69. Political, economic or other factors that are beyond our control may have an adverse effect on our
business, financial condition, results of operations and cash flows.

The Indian economy and capital markets are influenced by economic, political and market conditions in
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India and globally. We are incorporated in and currently functioning only in India and, as a result, are
dependent on prevailing economic conditions in India. Our results of operations are significantly affected by
factors influencing the Indian economy. Factors that may adversely affect the Indian economy, and hence
our results of operations, may include:

the macroeconomic climate, including any increase in Indian interest rates or inflation;

any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert
or repatriate currency or export assets;

any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in
India and scarcity of financing for our expansions;

volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;
changes in India’s tax, trade, fiscal or monetary policies;

political instability, terrorism or military conflict in India or in countries in the region or globally, including
in India’s various neighbouring countries;

occurrence of natural or man-made disasters (such as hurricanes, typhoons, floods, earthquakes, tsunamis
and fires) which may cause us to suspend our operations;

civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war may adversely affect
the Indian markets as well as result in a loss of business confidence in Indian companies;

epidemics, pandemics or any other public health concerns in India or in countries in the region or globally,
including in India’s various neighbouring countries, such as the highly pathogenic H7N9, HSN1 and HIN1
strains of influenza in birds and swine and more recently, the COVID-19 pandemic;

any downgrading of India’s debt rating by a domestic or international rating agencys;

international business practices that may conflict with other customs or legal requirements to which we are
subject, including anti-bribery and anti-corruption laws;

protectionist and other adverse public policies, including local content requirements, import/export tariffs,
increased regulations or capital investment requirements; and

being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty
enforcing contractual agreements or judgments in foreign legal systems or incurring additional costs to do
s0.

While our results of operations may not necessarily track India’s economic growth figures, the Indian
economy’s performance nonetheless affects the environment in which we operate. Any slowdown or
perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could adversely
affect our business, financial condition and results of operations, and the price of the Equity Shares.

Changing laws, rules and regulations and legal uncertainties, including adverse application of corporate
and tax laws, may adversely affect our business, results of operations, financial condition, cash flows and
prospects.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes,
including the instances mentioned below, may adversely affect our business, results of operations, financial
condition, cash flows and prospects, to the extent that we are unable to suitably respond to and comply with
any such changes in applicable law and policy. For instance, Government of India announced the union
budget for Fiscal 2026, following which the Finance Bill was introduced in the Lok Sabha on February 1,
2025. Subsequently, the Finance Bill received the assent from the President of India and became the Finance
Act. Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and
regulations including foreign investment and stamp duty laws governing our business and operations could
result in us being deemed to be in contravention of such laws and may require us to apply for additional
approvals.

Further, the Gol introduced new laws relating to social security, occupational safety, industrial relations and
wages namely, the Code on Social Security, 2020 (“Social Security Code”), the Occupational Safety, Health
and Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019,
which consolidate, subsume and replace numerous existing central labour legislations, were to take effect
from April 1, 2021 (collectively, the “Labour Codes”). The Gol has deferred the effective date of
implementation of the respective Labour Codes, and they shall come into force from such dates as may be
notified. Different dates may also be appointed for the coming into force of different provisions of the Labour
Codes. While the rules for implementation under these codes have not been finalized, as an immediate
consequence, the coming into force of these codes could increase the financial burden on our Company,
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SECTION IV — INTRODUCTION

THE OFFER

The following table summarises the details of the Offer:

Equity Shares offered

Offer of Equity Shares

Up to [e] Equity Shares of X 2/- each, aggregating up to I[e]
million

of which:

Fresh Issue () 20d 4)

Up to [e] Equity Shares of X 2/- each, aggregating up to 31,600
million

Offer for Sale®

Up to 11,395,640 Equity Shares of X 2/- each, aggregating up
to Z[e] million

The Offer comprises of:

A) QIB Portion @®©)

Not more than [e] Equity Shares of % 2/- each

of which:

a. Anchor Investor Portion

Up to [e] Equity Shares of X 2/- each

b. Net QIB Portion (assuming Anchor Investor
Portion is fully subscribed)

Up to [e] Equity Shares of X 2/- each

of which:

(a) Mutual Fund Portion (5% of the Net QIB
Portion)®

Up to [e] Equity Shares of X 2/- each

(b) Balance for all QIBs including Mutual Funds

Up to [e] Equity Shares of X 2/- each

B) Non-Institutional Portion )

Not less than [e] Equity Shares of ¥ 2/- each

of which:

One-third of the Non-Institutional Portion available for
allocation to Bidders with an application size of more than
% 0.20 million and up to ¥1.00 million

Up to [e] Equity Shares of X 2/- each

Two-third of the Non-Institutional Portion available for
allocation to Bidders with an application size of more than
%1.00 million

Up to [e] Equity Shares of X 2/- each

C) Retail Portion ©

Not less than [e] Equity Shares of X 2/- each

Pre and post Offer Equity Shares

Equity Shares outstanding prior to the Offer (as at the date
of this Red Herring Prospectus)

80,000,000 Equity Shares of face value of % 2/- each

Equity Shares outstanding after the Offer

[e] Equity Shares of face value of ¥ 2/- each

Utilisation of Net Proceeds

See “Objects of the Offer” on page 116 for information about
the use of Net Proceeds from the Fresh Issue. Our Company will
not receive any proceeds from the Offer for Sale

Notes:

(1)

The Offer has been authorised by a resolution passed by our Board of Directors in their meeting held on January 29, 2025 and by our

Shareholders vide a special resolution passed in their extraordinary general meeting held on January 30, 2025.

(2)  Each of the Selling Shareholders, has consented to participate in the Offer for Sale. The details of their respective Offered Shares are
as follows:
Sr. No. Name of the Selling Shareholder Offer for Sale Number of Equity Shares | Date of the consent letter
(% in million) * of face value of ¥ 2/-, to participate in the Offer
each offered for sale for Sale
1. | Ramkumar Senthilvel [*] Up to 5,697,820 January 29, 2025
2. | Kuttappan Manikandan [*] Up to 5,697,820 January 29, 2025
“To be updated in the Prospectus following finalisation of Offer Price.
Each of the Selling Shareholders have specifically confirmed that their respective portion of the Offered Shares, have been held by each
one of them for a period of at least one year prior to the filing of this Red Herring Prospectus with SEBI, and are accordingly eligible
for being offered for sale in the Offer as required by the SEBI ICDR Regulations.
(3)  Our Company may, in consultation with the BRLM, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis

in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds,
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of
under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of
the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB
Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual
Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less
than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion will be added to the Net QIB

90






SUMMARY OF FINANCIAL STATEMENTS
The following tables set forth summary financial information derived from our Restated Financial Statements as
at and for the Fiscals 2025, 2024 and 2023. The summary financial information presented below should be read
in conjunction with ‘Financial Statements’ and ‘Management’s Discussion and Analysis of Financial Condition
and Results of Operations’ beginning on pages 256 and 305, respectively.

[Remainder of this page intentionally kept blank]
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SUMMARY OF RESTATED STATEMENT OF ASSETS & LIABILITIES

(% in million)

Particulars As at March 31, As at March 31, As at March 31,
2025 2024 2023
Assets
Non-Current assets
Property, Plant and Equipment and Intangible assets
Property, Plant and Equipment 128.47 31.34 23.23
Capital work-in-progress - 35.14 -
Intangible assets 0.47 0.23 -
Right of Usage — Asset 34.05 0.93 0.87
Financial Assets
Other non-current financial assets 3.23 347 1.48
Deferred tax assets (Net) 5.48 8.24 5.19
Other non-current assets 0.00 0.94 -
Total Non-Current assets 171.70 80.29 30.77
Current assets
Financial Assets
Trade Receivables 1,060.19 536.65 355.19
Cash and Cash Equivalents 46.84 5.02 76.48
Bank balance other than cash and cash equivalents 101.25 86.22 216.76
Loans 10.36 4.13 4.60
Other financial assets 54.97 51.32 15.46
Current tax assets 17.73 19.19 -
Other Current Assets 97.96 34.40 21.52
Total Current assets 1,389.30 736.93 690.01
Total Assets 1,561.00 817.22 720.78
Equity and Liabilities
Equity
Equity Share Capital 160.00 10.00 10.00
Other Equity 825.29 413.51 105.17
Total Equity 985.29 423.51 115.17
Liabilities
Non-Current Liabilities
Financial Liabilities
Long Term Borrowings 19.56 3.33 -
Lease Liability 31.14 0.24 0.36
Provisions 1.06 11.52 8.68
Total Non-Current Liabilities 51.76 15.09 9.04
Current Liabilities
Financial Liabilities
Short Term Borrowings 201.85 77.48 306.12
Trade Payables
Total Outstanding due to MSME 32.32 35.55 9.38
Total Outstanding due to other than MSME 242.08 230.98 255.13
Lease Liability 2.77 0.72 0.54
Other Financial Liabilities 13.92 8.48 1.93
Other current liabilities 25.98 24.31 9.53
Provisions 0.91 1.10 0.97
Current Tax Liability 4.12 - 12.97
Total Current Liabilities 523.95 378.62 596.57
Total Equity And Liabilities 1,561.00 817.22 720.78
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SUMMARY OF RESTATED STATEMENT OF PROFIT AND LOSS

(% in million)

For the year For the year For the year
Particulars ended March ended March ended March
31,2025 31,2024 31,2023

Income

Revenue from Operations 9,411.73 4971.77 4,782.73

Other Income 13.73 22.14 4.93
Total Income 9,425.46 4,993.91 4,787.66
Expenses

Cost of Services Rendered 8,288.86 4,360.45 4,305.38

Employee Benefit Expenses 161.96 105.47 72.75

Finance Costs 23.38 2.75 0.40

Depreciation and Amortization Expense 16.21 7.37 6.05

Other Expenses 176.41 102.27 69.90
Total Expenses 8,666.82 4,578.31 4,454.48
Profit before exceptional and extraordinary items and tax 758.64 415.60 333.18
Extraordinary and exceptional Item - - -
Profit before tax 758.64 415.60 333.18
Tax Expense:

Current Tax

For current year profits 194.44 109.07 108.22

Deferred Tax 2.76 (3.05) 0.59
Total Tax Expenses 197.20 106.02 108.81
Profit for the period / year 561.44 309.58 224.37
Other Comprehensive Income
Items that will not be reclassified to profit or loss
(i) Items that will not be reclassified to Profit or Loss 0.46 (1.66) (0.52)
(i1) Income Tax relating to items that will not be reclassified (0.12) 0.42 0.15
to profit or loss
Total Other Comprehensive Income for the period / year 0.34 (1.24) (0.37)
Total Comprehensive Income for the period / year 561.78 308.34 224.00
Earnings per Share — (Face value of X 2/- each) Basic and 7.02 3.87 65.92

Diluted in ]
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SUMMARY OF RESTATED CASH FLOW STATEMENT

(% in million)

Particulars For the year For the year For the year
ended March | ended March | ended March
31, 2025 31, 2024 31,2023
A. Cash Flow From Operating Activities
Profit Before Income Tax 758.64 415.60 333.18
Adjustments For:
Depreciation and amortization expenses 16.21 7.37 6.05
Interest on Loan (Including Processing Charges on Loan) 19.89 1.56 0.40
Lease Interest Expenses 2.16 0.09
Unrealized foreign exchange (gain)/loss (7.19) (13.59) 5.17
Interest (income) (2.23) (8.55) (3.24)
(Profit) / Loss on sale of Investments - - (1.50)
(Gain) / Loss on sale of PPE (1.39) - -
Allowance on Expected Credit Loss (1.62) 4.82 0.47
(Gain)/ Loss on Lease Termination (0.04) - -
Operating profit before Working Capital Changes 784.43 407.30 340.53
Changes in Working Capital :
Increase/(Decrease) in Trade Payables 7.87 2.01 (239.48)
Increase/(Decrease) in Other Financial Liabilities 37.18 6.61 (19.36)
Increase/(Decrease) in Other non Financial Liabilities 1.67 14.78 (71.83)
Increase/(Decrease) in provisions (11.58) 1.32 2.38
Decrease/(Increase) in Trade Receivables (514.72) (172.69) 356.25
Decrease/(Increase) in loans (6.23) 0.47 (3.30)
Decrease/(Increase) in financial assets (34.75) (36.92) (5.89)
Decrease/(Increase) in other non financial assets (62.62) (13.82) (14.63)
Cash generated from /(used in) operations 201.25 209.06 344.67
Income tax paid (net of Refunds ) (190.34) (140.83) (92.31)
Net cash flows from /(used in) operating activities (A) 10.91 68.23 252.36
B. Cash Flows From Investing Activities
Purchase of Property, Plant and Equipment & Intangible Assets (111.47) (15.22) (3.55)
Cost spent on CWIP - Buildings & Others 35.14 (35.14) -
Proceeds from sale of Property, Plant and Equipment 1.86 - -
Investments made in current investments - - (120.00)
Proceeds from sale of current investments - - 121.50
(Investment) / Proceeds from maturity of Bank Deposit (14.01) 128.62 (197.26)
Interest received 2.12 9.49 2.13
Net cash flow from /(used in) investing activities (B) (86.36) 87.75 (197.18)
Cash flow from Financing activities
Issue of Share Capital - - 9.90
Increase/(Decrease) in non current and current borrowings 140.60 (225.30) (234.52)
Interest paid (19.89) (1.56) (0.28)
Net Proceeds/(Repayment) from Lease (3.43) (0.57) (0.50)
Net Cash Flow from Financing Activities (C) 117.27 (227.44) (225.40)
Net increase / (decrease) in cash and cash equivalents (A+B+C) 41.82 (71.46) (170.22)
Cash and cash equivalents at the beginning of the year 5.02 76.48 246.70
Cash and cash equivalents at the end of the year 46.84 5.02 76.48
Total Component of Cash and Cash Equivalents
Balances with Scheduled Bank
- In Current Accounts 8.15 3.57 67.28
- EEFC accounts 38.62 1.41 9.16
- On Prepaid Cards 0.01 - -
- On Forex Cards 0.03 - -
Cash on hand 0.03 0.04 0.04
Cash and Cash Equivalents at the end of the year / period 46.84 5.02 76.48
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GENERAL INFORMATION

Our Company was originally formed as a partnership firm under the name ‘M/s Glottis’ pursuant to a deed of
partnership dated June 24, 2004, executed between our Promoters, namely, Ramkumar Senthilvel and Kuttappan
Manikandan. Subsequently, our Promoters entered into a fresh partnership deed dated June 19, 2006 for registering
the erstwhile partnership firm, M/s. Glottis with the Registrar of Firms, pursuant to which a certificate dated June
19, 2006 bearing number FR/Chennai North/249/2006 was issued by the Registrar of Firms. Pursuant to a
resolution passed by the partners of the erstwhile partnership firm, M/s. Glottis, at their meeting held on January
31, 2022, the partnership firm was converted into a private limited company under the Companies Act, 2013.
Subsequent to such conversion, pursuant to a certificate of incorporation dated April 18, 2022, issued by the
Deputy Registrar of Companies, Central Registration Centre, our Company was incorporated as a private limited
company under the name and style of ‘Glottis Private Limited’. Our Company was converted into a public limited
company pursuant to a resolution passed by the Board of Directors at its meeting held on February 15, 2024 and
by the Shareholders at an Extraordinary General Meeting held on February 16, 2024 and a fresh certificate of
incorporation dated May 14, 2024 was issued by the Registrar of Companies, Central Processing Centre.
Consequent to the conversion of our Company, the name of our Company was changed to ‘Glottis Limited’. The
corporate identity number of our Company is U63090TN2022PLC151443.

Registered Office of our Company

New No. 46, Old No. 311

15t Floor, Thambu Chetty Street

Chennai - 600 001

Tamil Nadu, India

Telephone: +91 44 4266 5587/ 2525 0222/ 98 4092 0440

Corporate Office of our Company (where books of accounts are maintained)

Plot Number 164, 13 Cross Street
Defence Officers Colony, Ekkattuthangal,
Nandambakkam, Chennai — 600 032,
Tamil Nadu, India

Telephone: +91 44 4266 8366

Contact Details
E-mail: info@glottislogistics.in

Investor grievance id: investorgrievance@glottislogistics.in
Website: www.glottislogistics.in

Corporate identity number and registration number

Corporate Identity Number: U63090TN2022PLC151443
Registration Number: 151443

The Registrar of Companies

Our Company is registered with the RoC, which is situated at the following address:
Registrar of Companies, Tamil Nadu at Chennai

Block No.6, B Wing, 2™ Floor

Shastri Bhawan 26, Haddows Road

Chennai - 600 034, Tamil Nadu, India

Our Board of Directors

The following table sets out the brief details of our Board as on the date of filing of this Red Herring Prospectus:
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Name Designation DIN Address
Ramkumar Senthilvel Managing Director 07754138 No. 100, 1%t Floor, 1%t Street, Pallava Garden,
Pallavaram, Kancheepuram, Old Pallavaram,
Chennai - 600 117, Tamil Nadu, India.
Kuttappan Manikandan Managing Director 07754137 No. 100, 2™ Floor, 1 Street, Pallava Garden,
Pallavaram, Kancheepuram, Old Pallavaram,
Chennai - 600 117, Tamil Nadu, India.

Thirumazhisai Puttam | Non-Executive 02077641 Sree Krishna, Old No. 18, New No. 38, 12%

Shridar Director Avenue, Ashok Nagar, Chennai - 600 083, Tamil
Nadu, India.

Naveen Mehta Independent Director 10537349 B1, Kala Niketan Apartments, 3, Manickeswari
Road, Kilpauk, Chennai — 600 010, Tamil Nadu,
India.

Aruna Subbaraman Independent Director 05210716 Flat 406, Block 34A, Bollineni Hillside,

Perumbakkam Main Road, Sithalapakkam Post,
Near DLF Garden City, Nookampalayam village,
Sithalapakkam, Kancheepuram, Chennai - 600
126, Tamil Nadu, India.

Vijaya  Kumar  Partha | Independent Director 07477048 246 A, 3 Main Road, Venkataraman Nagar,
Sarathy Hasthinapuram, Kancheepuram, Chennai - 600
064, Tamil Nadu, India.

For further details of our Board of Directors, see “Our Management — Board of Directors” on page 223.
Chief Financial Officer
Rajasree is the Chief Financial Officer of our Company. Her contact details are as follows:

Plot Number 164, 13™ Cross Street
Defence Officers Colony, Ekkattuthangal,
Nandambakkam, Chennai — 600 032,
Tamil Nadu, India

Telephone: +91 44 4266 8366

E-mail: cfo@glottislogistics.in

Company Secretary and Compliance Officer

Nibedita Panda is the Company Secretary and Compliance Officer of our Company. Her contact details are as
follows:

Plot Number 164, 13 Cross Street
Defence Officers Colony, Ekkattuthangal,
Nandambakkam, Chennai — 600 032,
Tamil Nadu, India

Telephone: +91 44 4266 8366

E-mail: cs@glottislogistics.in

Investor Grievances

Investors can contact the Company Secretary and Compliance Officer, the Book Running Lead Manager
or the Registrar to the Offer in case of any pre-Offer or post-Offer related grievances, such as non-receipt
of letters of Allotment, non-credit of Allotted Equity Shares in the respective beneficiary account, non-
receipt of refund orders or non-receipt of funds by electronic mode, etc.

All Offer related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary(ies) to whom the Bid cum Application Form was submitted.
The Bidder should give full details such as name of the sole or First Bidder, Bid cum Application Form number,
Bidder’s DP ID, Client ID, UPI ID, PAN, date of submission of the Bid cum Application Form, address of the
Bidder, number of Equity Shares applied for, the name and address of the Designated Intermediary(ies) where the
Bid cum Application Form was submitted by the Bidder and ASBA Account number (for Bidders other than UPI
Bidders using the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or the UPI
ID in case of UPI Bidders using the UPI Mechanism. Further, the Bidder shall also enclose a copy of the
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Acknowledgment Slip or provide the acknowledgement number received from the Designated Intermediary(ies)
in addition to the information mentioned hereinabove.

All grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges
with a copy to the Registrar to the Offer. The Registrar to the Offer shall obtain the required information from the
SCSBs for addressing any clarifications or grievances of ASBA Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer giving full
details such as the name of the sole or First Bidder, Anchor Investor Application Form number, Bidders’ DP ID,
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares
applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address
of the Book Running Lead Manager where the Anchor Investor Application Form was submitted by the Anchor
Investor.

SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all
individual investors applying in initial public offerings opening on or after May 1, 2022, where the application
amount is up to X 0.50 million, shall use UPI. Individual investors bidding under the Non-Institutional Portion
bidding for more than X 0.20 million and up to X 0.50 million, using the UPI Mechanism, shall provide their UPI
ID in the Bid-cum-Application Form for Bidding through Syndicate, sub-Syndicate Member, Registered Brokers,
RTAs or CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type accounts),
provided by certain brokers.

Book Running Lead Manager

Pantomath Capital Advisors Private Limited
Pantomath Nucleus House, Saki Vihar Road
Andheri East, Mumbai — 400 072

Maharashtra, India

Telephone: 180 088 98711

Email: glottis.ipo@pantomathgroup.com
Investor grievance email: investors@pantomathgroup.com
Contact Person: Ashish Baid/ Ritu Agarwal
Website: www.pantomathgroup.com

SEBI Registration number: INM000012110
CIN: U64990MH2013PTC248061

Legal Counsel to our Company

T&S Law

15, Logix Technova

Block B, Sector 132, Noida - 201 304
Uttar Pradesh, India

Telephone: +91 120 666 1348
Email: info@tandslaw.in

Contact Person: Sagarieeka
Statutory Auditors to our Company

M/s CNGSN & Associates LLP
Chartered Accountants

Anand Seethakathi Business Centre, 2" Floor
No. 684-690, Anna Salai

Thousand Lights, Chennai — 600 006
Tamil Nadu, India

Telephone: +91 444 554 1480/81/82
Email: vivek@cngsn.com

Contact Person: V Vivek Anand

Firm Registration No.: 004915S/S200036
Peer Review Certificate: 014740
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Registrar to the Offer

KFin Technologies Limited

Selenium Tower B, Plot No. 31 and 32
Financial District, Nanakramguda
Serilingampally, Hyderabad - 500 032
Telangana, India

Telephone: +91 40 6716 2222/180 030 94001
Email: glottisltd.ipo@kfintech.com
Website: www.kfintech.com

Investor grievance e-mail: einward.ris@kfintech.com
Contact person: M. Murali Krishna

SEBI registration no.: INR000000221

CIN: L72400TG2017PLC117649

Syndicate Member

Asit C. Mehta Investment Interrmediates Limited
Pantomath Nucleus House, Saki-Vihar Road

Andheri (East), Mumbai — 400072

Maharashtra, India

Telephone: +91 226 787 8997 / 98 922 88852

Website: www.investmentz.com

Email: twinkle.raval@acm.co.in, compliance@acm.co.in
Contact Person: Twinkle Raval

SEBI registration no.: INZ000186336

CIN: U65990MH1993PLC075388

Banker(s) to the Offer
Public Offer Bank/Sponsor Bank

Kotak Mahindra Bank Limited
Intellion Square, 501, 5" floor, A Wing
Infinity IT Park, Gen. A.K. Vaidya Marg
Malad — East, Mumbai - 400097
Telephone: +91 226 941 0754

Website: www.kotak.com

Email: cmsipo@kotak.com

Contact Person: Sumit Panchal

SEBI registration no.: INBI00000927

Escrow Collection Bank / Refund Bank / Sponsor Bank

HDFC Bank Limited

HDFC Bank Limited, FIG-OPS Department — Lodha

I Think Techno Campus O-3 Level

Next to Kanjurmarg Railway Station

Kanjurmarg (East), Mumbai — 400042

Telephone: +91 223 075 2929/ 223 075 2928/ 223 075 2914

Website: www.hdfcbank.com
Email:siddharth.jadhav@hdfcbank.com/sachin.gawade@hdfcbank.com/eric.bacha@hdfcbank.com/
Tushar.gavankar@hdfcbank.com/ pravin.teli2@hdfcbank.com.

Contact Person: Siddharth Jadhav, Sachin Gawade, Eric Bacha, Tushar Gavankar, Pravin Teli
SEBI registration no.: INBI00000063

Bankers to our Company

HDFC Bank Limited
HDFC Bank Limited, FIG- OPS Department- Lodha
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I Think Techno Campus O-3 Level
Next to Kanjurmarg, Railway Station
Kanjurmarg (East) Mumbai- 400 042
Maharashtra, India

Telephone: +91 223 075 2929/ 28/ 14

Facsimile: +91 222 579 9801
Website: www.hdfcbank.com

Email:Siddharth.jadhav(@hdfcbank.com/sachin.gawade@hdfcbank.com/eric.bacha@hdfcbank.com/

Tushar.gavankar@hdfcbank.com, pravin.teli2@hdfcbank.com

Contact Person: Eric Bacha, Siddharth Jadhav, Sachin Gawade, Tushar Gavankar and Pravin Teli

CIN: L65920MH1994PLC080618

Kotak Mahindra Bank Limited

No.3, Dass India Towers, 2™ Line Beach

Parry’s, Chennai — 600 001
Tamil Nadu, India
Telephone: +91 44 4500 2526
Website: www.kotak.com

Email: 0464 Parryscorner referal@kotak.com

Contact Person: Sundar JS

DBS Bank India Limited

No 806, Anna Salai

Chennai — 600 002

Tamil Nadu, India
Telephone: +91 446 656 8896
Contact Person: Arun Kumar
Website: www.dbs.com

Email: arun5@dbs.com

Changes in the auditors

Except as stated below, there has been no change in the Auditors of our Company during the last three years:

Name of Auditor

Date of Change

Reason for change

M/s. N Ganesh & Associates,
Chartered Accountants

A3/15, 1% Floor, Tristar Residency,
6" Main Road, Mogappair ERI Scheme,
Mogappair, Chennai — 600 037,
Tamil Nadu, India.

Telephone: +91 444 851 4304
Email: ngassociates1963@gmail.com
Contact Person: N Ganesh
Membership No.: 201299

Firm Registration No.: 016937S

April 19, 2022

Appointed as the first statutory auditor of our
Company

October 20, 2023

Appointed as the statutory auditor of our Company
for a period of five years.

January 31, 2024

Resigned from the post of the statutory auditor of
our Company, on account of not holding a valid
peer review certificate.

M/s CNGSN & Associates LLP,
Chartered Accountants

Anand Seethakathi Business Centre,
2" Floor, No. 684-690, Anna Salai,
Thousand Lights, Chennai — 600 006,
Tamil Nadu, India.

Telephone: +91 44 45541480/81/82
Email: info@cngsn.com

Contact Person: V Vivek Anand
Membership No.: 208092

Firm Registration No.: 4915S/S200036
Peer Review Certificate: 014740

February 10, 2024

Appointed to fill the casual vacancy caused on
account of resignation of the erstwhile statutory
auditor of our Company.

September 12, 2024

Appointed as the Statutory Auditor of our Company
for a period of five years.

Designated Intermediaries

Self-Certified Syndicate Banks
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The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder
(other than a UPI Bidder using the UPI Mechanism), not Bidding through Syndicate/Sub Syndicate or through a
Registered Broker, RTA or CDP may submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other
websites as may be prescribed by SEBI from time to time.

Eligible SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5,2022, and SEBI Master
Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable), UPI Bidders
Bidding using the UPI Mechanism may only apply through the SCSBs and mobile applications whose names
appears on the website of the SEBI, which may be updated from time to time. A list of SCSBs and mobile
applications, using the UPI handles and which are live for applying in public issues using UPI mechanism, is
provided as ‘Annexure A’ for the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.
The said list is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, as updated from time
to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of
the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and
updated from time to time or any other website prescribed by SEBI from time to time. For more information on
such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website
of the SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as
updated from time to time or any other website prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stock broker network of the stock exchange, i.e. through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/ and https://www.nseindia.com, as updated from time to time.

RTAs

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and
https://www.nseindia.com/products/content/equities/ipos/asba-procedures.htm, as updated from time to time.
Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
name and contact details, is provided on the websites of the Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time.
Experts

Except as stated below, our Company has not obtained any expert opinions:

i.  Our Company has received written consent dated September 22, 2025 from M/s CNGSN & Associates LLP,
Chartered Accountants, to include their name as required under section 26 (5) of the Companies Act, 2013
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read with SEBI ICDR Regulations, in this Red Herring Prospectus, and as an “expert” as defined under
section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditor, and in
respect of (i) their examination report dated September 12, 2025 on our Restated Financial Statements; and
(ii) their report dated September 22, 2025 on the Statement of Special Tax Benefits in this Red Herring
Prospectus; and

ii. Our Company has received written consent dated September 15, 2025 from Lattice Technologies Private
Limited, to include their name as Industry Market Research and as an “expert” as defined under Section
2(38) of the Companies Act.

The above-mentioned consents have not been withdrawn as on the date of this Red Herring Prospectus. It is
clarified, the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

Monitoring Agency

In order to comply with Regulation 41 of SEBI ICDR Regulations, our Company has appointed Crisil Ratings
Limited as the monitoring agency to monitor the utilisation of Gross Proceeds of this Offer. The details of the
Monitoring Agency has been provided below:

Crisil Ratings Limited

Lightbridge IT Park, Saki Vihar Road

Andheri East, Mumbai - 400072

Telephone: +91 226 137 3000

Website: www.crisilratings.com

Email: Satyendra.yadav@crisil.com

Contact Person: Satyendra Yadav

SEBI registration number: IN/CRA/001/1999

Appraising Entity

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by any agency.
For details, see “Risk Factors — Risk Factor 14 - The objects of the Offer for which funds have been raised and
proposed deployment of the Net Proceeds of the Offer have not been appraised by a bank or a financial institution.
The deployment of funds is entirely at the discretion of our management and as per the details mentioned in the
section titled “Objects of the Offer”. Any revision in the estimates may require us to reschedule our expenditure
and may have a bearing on our expected revenues and earnings. Further, if there are any delays or cost overruns,
our business, financial condition and results of operations may be adversely affected” on page 50.

Statement of inter-se allocation of responsibilities of the Book Running Lead Manager

Pantomath Capital Advisors Private Limited, being the sole Book Running Lead Manager will be responsible for
all the responsibilities related to co-ordination and other activities in relation to the Offer. Hence, a statement of
inter se allocation of responsibilities is not required.

Credit Rating

As this is an Offer of Equity Shares, there is no credit rating for the Offer.

IPO Grading

No credit rating agency registered with the SEBI has been appointed in respect of obtaining grading for the Offer.
Debenture Trustees

As this is an offer of Equity Shares, no debenture trustee has been appointed for the Offer.

Green Shoe Option

No green shoe option is contemplated under the Offer.
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Filing of the Draft Red Herring Prospectus

A copy of the Draft Red Herring Prospectus was uploaded on the SEBI Intermediary Portal at
https://siportal.sebi.gov.in, and was filed electronically with SEBI as specified in Regulation 25(8) of the SEBI
ICDR Regulations and pursuant to SEBI master circular and at cfddil@sebi.gov.in. It was filed with SEBI at:

Securities and Exchange Board of India
SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex Bandra (E)
Mumbai 400 051 Maharashtra, India.

Filing of this Red Herring Prospectus and the Prospectus

A copy of this Red Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Act 2013 has been filed with the RoC, SEBI and Stock Exchanges, and a copy of
the  Prospectus shall be filed with the RoC through the electronic portal at
https://www.mca.gov.in/content/mca/global/en/foportal/fologin.html. A copy of the Prospectus will also be
submitted with SEBI and Stock Exchanges, for information and record.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis
of this Red Herring Prospectus and the Bid cum Application Forms (and the Revision Forms) within the Price
Band, which will be decided by our Company, in consultation with the Book Running Lead Manager, will be
advertised in all editions of Business Standard (a widely circulated English national daily newspaper), all editions
of Business Standard (a widely circulated Hindi national daily newspaper) and Chennai editions of Makkal Kural
(a widely circulated Tamil daily newspaper, Tamil being the regional language of Chennai, Tamil Nadu where
our Registered Office is located), at least two working days prior to the Bid/Offer Opening Date and shall be made
available to the Stock Exchanges for the purpose of uploading on their respective websites. The Offer Price shall
be determined by our Company, in consultation with the Book Running Lead Manager after the Bid/Offer Closing
Date. For further details, see “Offer Procedure” on page 386.

All Bidders, other than Anchor Investors, shall only participate through the ASBA process by providing the
details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the
SCSBs. In addition to this, the ASBA Bidders may participate through the ASBA process by either (a)
providing the details of their respective ASBA Account in which the corresponding Bid Amount will be
blocked by the SCSBs; or (b) in case of UPI Bidders, through the UPI Mechanism.

In terms of SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to withdraw
their Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at
any stage. Retail Individual Bidders can revise their Bid(s) during the Bid/Offer Period and withdraw their
Bid(s) until the Bid/ Offer Closing Date. Anchor Investors are not allowed to revise and/or withdraw their
Bids after the Anchor Investor Bidding Date. Except for Allocation to Retail Individual Bidders, Non-
Institutional Bidders and the Anchor Investors, allocation in the Offer will be on a proportionate basis
within the specified investor categories in accordance with Schedule XIII of the SEBI ICDR Regulations.
For further details on method and process of Bidding, see “Offer Structure” and “Offer Procedure” on pages
382 and 386, respectively.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation
to this Offer. In this regard, our Company has appointed the Book Running Lead Manager to manage this Offer
and procure Bids for this Offer.

Ilustration of Book Building Process and Price Discovery Process

For an illustration of the Book Building Process and the price discovery process, see “Terms of the Offer” and
“Olffer Procedure” on pages 375 and 386, respectively.

The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to

change from time to time and Bidders are advised to make their own judgment about investment through
this process prior to submitting a Bid in the Offer.
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Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions
and the terms of the Offer.

Bidders should note that the offer is also subject to obtaining (i) final approval of the RoC after the Prospectus is
filed with the RoC; and (ii) final listing and trading approvals from the Stock Exchanges, which our Company
shall apply for after Allotment within three Working Days of the Bid/Offer Closing Date or such other time period
as prescribed under applicable law.

For further details on the method and procedure for Bidding, see “Offer Structure” and “Offer Procedure” on
pages 382 and 386, respectively.

Underwriting Agreement

The Underwriting Agreement has not been executed as on date of this Red Herring Prospectus. After the
determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the
RoC, our Company and the Selling Shareholders will enter into an Underwriting Agreement with the Underwriters
for the Equity Shares proposed to be issued through the Offer. It is proposed that pursuant to the terms of the
Underwriting Agreement, the obligations of the Underwriters will be several and will be subject to certain
conditions to closing, specified therein.

The Underwriting Agreement is dated [@]. The Underwriters have indicated their intention to underwrite the
following number of Equity Shares:

(This portion has been intentionally left blank and will be completed before filing the Prospectus with the RoC.)

Name, address, telephone number and e- | Indicative number of Equity Amount
mail address of the Underwriters Shares of face value of X 2/- | Underwritten (X in million)
each to be underwritten

[e] [e] [e]

The above-mentioned is indicative underwriting and will be finalised after determination of Offer Price, Basis of
Allotment and actual allocation in accordance with provisions of Regulation 40(2) of the SEBI ICDR Regulations.

In the opinion of our Board (based on representations made to our Company by the Underwriters), the resources
of the Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full.
The Underwriters are registered as merchant bankers with SEBI or registered as brokers with the Stock
Exchange(s). Our Board, at its meeting held on [e], has accepted and entered into the Underwriting Agreement
mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set
forth in the table above.

Notwithstanding the above table, each of the Underwriters shall be severally responsible for ensuring payment
with respect to the Equity Shares allocated to Bidders respectively procured by them in accordance with the
Underwriting Agreement. The Underwriting Agreement has not been executed as on the date of this Red Herring
Prospectus and will be executed after determination of the Offer Price and allocation of Equity Shares, but prior
to filing the Prospectus with the RoC.
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CAPITAL STRUCTURE

The Equity Share capital of our Company as on the date of this Red Herring Prospectus and after giving effect to
the Offer is set forth below:

(2 in million, except share data)

Particulars

Aggregate value at face
value

Aggregate value at
Offer Price*

AUTHORIZED SHARE CAPITAL®"

125,000,000 Equity Shares of face value of X 2/- each

250.00]

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER

80,000,000 Equity Shares of face value of % 2/- each

160.00]

PROPOSED OFFER IN TERMS OF THIS RED HERRING PROSPECTUS

[e] Equity Shares of face value of 2/- each aggregating up to X [e]
million

which includes:

Fresh Issue of up to [@] Equity Shares of face value 32/- each
aggregating up to 1,600 million®

Offer for sale by the Selling Shareholders of up to 11,395,640
Equity Shares of %2/- each at a price of X [e] per Equity Share

aggregating to X [¢] million®

D |ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE OFFER

[*] Equity Shares of face value of 2/- each”

| [o]] [o]

E | SECURITIES PREMIUM ACCOUNT

Before the Offer (as on date of this Red Herring Prospectus)

Nil

After the Offer”

[¢]

*To be updated upon finalization of the Offer Price and Basis of Allotment.
DFor details in relation to the changes in the authorised share capital of our Company since incorporation, see ‘History and Certain
Corporate Matters - Amendments to our Memorandum of Association’ on page 219.

@ The Offer including the Fresh Issue has been approved by our Board pursuant to the resolution passed at its meeting held on January 29,
2025 and by our Shareholders pursuant to a special resolution passed at their meeting held on January 30, 2025. Further, our Board pursuant
to its resolution dated January 29, 2025 has taken on record the consent letters each dated January 29, 2025 issued by Ramkumar Senthilvel
and Kuttappan Manikandan, respectively, consenting to participate in the Offer for Sale.

P Each of the Selling Shareholders, severally and not jointly, has specifically confirmed that its portion of the Offered Shares has been held
by it for a period of at least one year prior to the filing of this Red Herring Prospectus with SEBI in accordance with Regulation 8 of the SEBI
ICDR Regulations or are otherwise eligible for being offered for sale in the Offer in accordance with the provisions of the SEBI ICDR
Regulations. An in-seriatim compliance with Regulations 8 of the SEBI ICDR Regulations has been provided below:

Regulation

Compliance

Status of compliance

8

Only such fully paid-up equity shares may be offered for
sale to the public, which have been held by the sellers for a
period of at least one year prior to the filing of the draft
offer document:

The equity shares offered for sale by the Promoters have
either been held for a period of one year from the date of
filing of the DRHP or have been acquired by way of a bonus
issue on the equity shares which were held for a period of
one year.

Provided that in case the equity shares received on
conversion or exchange of fully paid-up compulsorily
convertible securities including depository receipts are
being offered for sale, the holding period of such
convertible securities, including depository receipts, as well
as that of resultant equity shares together shall be
considered for the purpose of calculation of one year period
referred in this sub-regulation.

Not Applicable. The Company has not issued any convertible
securities in the past.

Provided further that such holding period of one year shall
be required to be complied with at the time of filing of the
draft offer document.

The equity shares offered for sale by the Promoters have
either been held for a period of one year from the date of
filing of the DRHP or have been acquired by way of a bonus
issue on the equity shares which were held for a period of
one year.

Explanation: If the equity shares arising out of the
conversion or exchange of the fully paid-up compulsorily
convertible securities are being offered for sale, the
conversion or exchange should be completed prior to filing
of the offer document (i.e. red herring prospectus in the case
of a book built issue and prospectus in the case of a fixed
price issue), provided full disclosures of the terms of
conversion or exchange are made in the draft offer
document.

Not Applicable. The Company has not issued any convertible
securities in the past.
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Regulation

Compliance

Status of compliance

Provided further that the requirement of holding equity
shares for a period of one year shall not apply:

)

b)

in case of an offer for sale of a government company or
statutory authority or corporation or any special purpose
vehicle set up and controlled by any one or more of them,
which is engaged in the infrastructure sector;

if the equity shares offered for sale were acquired pursuant
to any scheme approved by a High Court or approved by a
tribunal or the Central Government under the sections 230
to 234 of Companies Act, 2013, as applicable, in lieu of
business and invested capital which had been in existence
for a period of more than one year prior to approval of such
scheme;

Not Applicable

o

if the equity shares offered for sale were issued under a
bonus issue on securities held for a period of at least one
year prior to the filing of the draft offer document with the
Board and further subject to the following:

The underlying equity shares on which the bonus issue was
undertaken by the Company on June 4, 2024, were held for
a period of one year by the Promoters.

(i)

such specified securities being issued out of free reserves
and share premium existing in the books of account as at
the end of the financial year preceding the financial year in
which the draft offer document is filed with the Board; and

such equity shares not being issued by utilisation of
revaluation reserves or unrealized profits of the issuer.

The bonus issue was made from the fiee reserves and surplus
of the Company as at the end of the financial year preceding
the financial year in which the DRHP was filed.

The bonus issue was not made out of revaluation reserves or
unrealized profits of the Company.

The Selling Shareholders have confirmed and authorised its participation in the Offer for Sale pursuant to its consent letters each dated
January 29, 2025. For details on the authorization and consent of the Selling Shareholders in relation to its Offered Shares, see “The Offer”
and “Other Regulatory and Statutory Disclosures” on pages 90 and 363, respectively.

Classes of Shares

Our Company has only one class of share capital i.e., Equity Shares of face value of 32/- each only. All the issued
Equity Shares are fully paid-up. Our Company has no outstanding convertible instruments as on the date of this
Red Herring Prospectus.

Details of changes in authorized share capital of our Company since incorporation

For details in relation to the changes in the authorised share capital of our Company since its incorporation, please
refer to the section entitled “History and Certain Corporate Matters— Amendments to our Memorandum of
Association” on page 219.

Notes to the Capital Structure

1. Equity Share capital history of our Company

(a) The following table sets forth the history of the Equity Share capital of our Company:

Date of Reason / Nature of No. of Face Issue Form of | Cumulative Details of allottees
allotment allotment Equity value |price per |considerati No. of
Shares per Equity on Equity
allotted | Equity | Share (%) Shares
Share
Q)
May 17,2022" |Subscription to 10,000 10 10 Cash” 10,000 5,000 equity shares were
MoA allotted to Ramkumar
Senthilvel and 5,000 equity
shares were allotted to
Kuttappan Manikandan.
March 20, 2023 |Rights issue in the 990,000 10 10 Cash 1,000,000 495,000 equity shares were
ratio of ninety-nine allotted to  Ramkumar
(99) equity shares Senthilvel and 495,000
for every one (1) equity shares were allotted to
equity share Kuttappan Manikandan.
June 4, 2024 Bonus issue in the| 15,000,000 10 N.A. N.A. 16,000,000 7,423,500 equity shares were
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Date of Reason / Nature of No. of Face Issue Form of | Cumulative Details of allottees

allotment allotment Equity value |price per |considerati No. of

Shares per Equity on Equity

allotted | Equity | Share (%) Shares

Share
®

ratio of fifteen (15) allotted to Kuttappan
equity shares for Manikandan, 7,423,500
every one (1) equity equity shares were allotted to
share held as of] Ramkumar Senthilvel,
May 23, 2024 75,000 equity shares were

allotted to Parkavi Sekar,
75,000 equity shares were
allotted to M Anupma, 750
equity shares were allotted to
Rajasree, 750 equity shares
were allotted to Navasakthi
A, 750 equity shares were
allotted to Narendran K and
750 equity shares were
allotted to Subash Selvan
Ragunathan.

Pursuant to a resolution passed by our Board on August 31, 2024, and a resolution passed by our Shareholders on September 2,
2024, each fully paid-up equity shares of our Company having face value of X10/- were sub-divided into 5 Equity Shares of face
value of 32/- each. Therefore, the issued, subscribed and paid-up capital of our Company was sub-divided from 16,000,000 equity
shares of face value of ¥10/- each to 80,000,000 Equity Shares of face value of 32/- each.
"The MoA of our Company was signed on April 13, 2022 and our Company was incorporated on April 18, 2022.
"Our Company was originally formed as a partnership firm under the name of ‘M/s. Glottis’ pursuant to a deed of partnership dated June 24, 2004,
executed between our Promoters, namely, Ramkumar Senthilvel and Kuttappan Manikandan. Subsequently, our Promoters entered into a fresh
partnership deed dated June 19, 2006 for registering the erstwhile partnership firm, M/s. Glottis with the Registrar of Firms. Pursuant to the deed of
partnership dated March 23, 2020 (the “2020 Partnership Deed”), the original deed of partnership dated June 19, 2006 was amended to increase the
capital contributed by our Promoters in the erstwhile partnership firm. Pursuant to the 2020 Partnership Deed, our Promoters, Ramkumar Senthilvel
and Kuttappan Manikandan contributed to the capital of M/s. Glottis in the following manner:

(in)
S. No. Partners Capital Contribution
1. Ramkumar Senthilvel 50,000
2. Kuttappan Manikandan 50,000

Upon conversion of the erstwhile partnership firm into a private limited company, the capital contributed by our Promoters was converted into equity
subscription to the MoA. Accordingly, the capital contribution of T 100,000, was converted into subscription of 10,000 equity shares of face value of ¥
10/- to the MoA, by Kuttappan Manikandan (5,000 equity shares) and Ramkumar Senthilvel (5,000 equity shares).

Our Company is not able to trace the bank statements for the capital contribution made by our Promoters in M/s. Glottis, therefore we have not been
able to verify the manner of contribution by the Promoters in the erstwhile partnership firm. For risks relating to the same, please see “Risk Factors —
Risk Factor 10 - We are unable to trace bank statements for the capital contribution made by our Promoters in M/s. Glottis, the erstwhile partnership,
which was converted into our Company. Our Company has also filed certain forms with a delay with the RoC under the Companies Act, which were
subsequently filed with an additional fee with the RoC. In the event we are found not to be in compliance with any applicable regulations in
relation to the regulatory filings, we may be subject to regulatory actions or penalties for any such possible non-compliance and our business, financial
condition and reputation may be adversely affected” on page 62 of this Red Herring Prospectus.

Our Company is in compliance with the Companies Act, 2013 with respect to issuance of Equity Shares since inception
till the date of filing of this Red Herring Prospectus.

(b) Equity Shares issued for consideration other than cash or out of revaluation reserves

Our Company has not issued any Equity Shares out of revaluation reserves. Except as disclosed below, our
Company has not issued any Equity Shares for consideration other than cash and bonus issue:

Date of | Reason / Nature of | No. of | Face Issue Form of | Source | Benefit
Allotment | allotment Equity value per | price per | consideration | of the | accrued
Shares of | Equity Equity Bonus to our
face value of | Share ) | Share () Issue Company
2 10 each
allotted
June 4, | Bonus issue in the | 15,000,000V | 10 N.A. N.A. Bonus Nil
2024 ratio of fifteen (15) issued
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Date  of | Reason / Nature of | No. of | Face Issue Form of | Source | Benefit

Allotment | allotment Equity value per | price per | consideration | of the | accrued
Shares of | Equity Equity Bonus to our
face value of | Share (X) | Share () Issue Company
2 10 each
allotted

equity shares for out of
every one (1) equity free
share held as of May reserves
23, 2024. The bonus and
issue was authorised surplus.

by our Board,
pursuant to a
resolution passed at
its meeting held on
May 23, 2024 and
by our Shareholders
pursuant to a
resolution passed at
the EGM held on
May 23, 2024
(VFor details in respect of the allottees, please refer to “Capital Structure - Notes to the Capital Structure - Equity Share
capital history of our Company” on page 106.

(c) Equity Shares allotted in terms of any schemes of arrangement
As of date of this Red Herring Prospectus, our Company has not allotted Equity Shares pursuant to any
scheme approved under sections 391-394 of the Companies Act, 1956 and/or sections 230-232 of the
Companies Act, 2013.

(d) Equity Shares allotted at a price lower than the Offer Price in the last year

Our Company has not issued any Equity Shares at a price which may be lower than the Offer Price, during
a period of one year preceding the date of this Red Herring Prospectus.

2. Ason the date of this Red Herring Prospectus, our Company does not have any outstanding preference shares.
3. Equity Shares issued pursuant to employee stock option schemes

As on date of this Red Herring Prospectus, our Company has not issued Equity Shares pursuant to any
employee stock option schemes.
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4.  Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

Shareholdin Number of
p .
Number of Voting Rights held in each gs:flzli{:g E::ll(le)(eiri::f sl(il(;lgtz dS;I:res
Shareholdin cll;(ss LSRR Number of (full Equity Shares |otherwise
Numbe g as a % of Ix) Equity conversion |(XII) encumbered
N Number |Total total Shares of (XIID)
umber of |r of " " q . Number of
Number fully paid up |Party of share.s num.ber of |number of Number of voting rights Total Underlyn}g conve'rflble Numbe | Asa | Numbe | Asa Equity Shares
Categor |Category of of Ty S [pn underlyin |Equity shares Class eg:  |Clas Total as a |Outstandin |securities (as| r(a) | % of | r(a) | % of held in
y* Shareholder Shareliolal ot facehanich Eanity Shares held |(calculated |Equity Shares |s eg: % of |g a percentage total total dematerialize
@M (IT) ers (I1I) of 2 held Shares Depositor |(VII) as per Oth (A+B |convertible |of diluted Equit Equit d form
av) held y Receipts |=(IV)+(V)+ |SCRR, 1957) ers + C) |securities |[Equity y y (XIV)
) VD VD (VII) As a (including (Share Share Share
% of Warrants) |capital) s held s held
(A+B+C2) X) (X1= (b) (b)
(VID+(X) As
a % of
(A+B+C2)
(A) Promoters and 4 79,984,000 - - 79,984,000 99.98 79,984,000 - 79,984,000 |99.98 - - - - - - 79,984,000
Promoter
Group
B) Public 4 16,000 - - 16,000 0.02 16,000 - 16,000 0.02 - - - - - - 16,000
(C) |Non Promoter- - - - - - - - - - - - - - - - - -
Non Public
(C)(1) |Shares - - - - - - - - - - - - - - - - -
underlying
DRs
(C)(2) |Shares held by - - - - - - - - - - - - - - - - -
Employee
Trusts
Total 8 80,000,000 - - 80,000,000 100.00 80,000,000 - 80,000,000 |100.0 - - - - - - 80,000,000
(A)+(B)+HC) 0

*All Equity Shares mentioned in the above table are of face value of % 2/- each
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S.

Major shareholders
The list of our major Shareholders and the number of Equity Shares held by them is provided below:

a)  The details of our Shareholders holding 1% or more of the paid-up equity share capital of our Company
as on the date of filing of this Red Herring Prospectus are set forth below:

q % of the
S. No. Name of the Shareholders IR QAT SN pre-Offer
face value of X 2/- each held .
share capital
1. Ramkumar Senthilvel 39,592,000 49.49
2. Kuttappan Manikandan 39,592,000 49.49
Total 79,184,000 98.98

b) The details of our Shareholders who held 1% or more of the paid-up equity share capital of our
Company ten days prior to the date of filing of this Red Herring Prospectus are set forth below:

q % of the
S. No. Name of the Shareholders IR QAT SN pre-Offer
face value of X 2/- each held .
share capital
1. Ramkumar Senthilvel 39,592,000 49.49
2. Kuttappan Manikandan 39,592,000 49.49
Total 79,184,000 98.98

¢) The details of our Shareholders who held 1% or more of the paid-up equity share capital of our
Company one year prior to the date of filing of this Red Herring Prospectus are set forth below:

. % of the pre-
S. No. Name of the Shareholders AL Oz L O Offer share
face value of X 2/- each held q
capital
1. Ramkumar Senthilvel 39,592,000 49.49
2. Kuttappan Manikandan 39,592,000 49.49
Total 79,184,000 98.98

d) The details of our Shareholders who held 1% or more of the paid-up equity share capital of our
Company two years prior to the date of filing of this Red Herring Prospectus are set forth below:

Number of Equity % of the pre-
S. No. Name of the Shareholders Shares of face value Offer share
of 2 10/- each held capital
1. Ramkumar Senthilvel 5,000 50.00
2. Kuttappan Manikandan 5,000 50.00
Total 10,000 100.00

Except for the issuance of Equity Shares pursuant to this Fresh Issue, there will be no further issue of Equity
Shares whether by way of a split or consolidation of the denomination of Equity Shares, or by way of further
issue of Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly,
for Equity Shares), whether on a preferential basis, or further public issue of Equity Shares, or otherwise,
until the Equity Shares have been listed on the Stock Exchanges or all application moneys have been refunded
to the Anchor Investors, or the application moneys are unblocked in the ASBA Accounts on account of non-
listing, under-subscription efc., as the case may be.

Our Company may alter its capital structure within a period of six months from the Bid/Offer Opening Date,
by way of split or consolidation of the denomination of Equity Shares, or by way of further issue of Equity
Shares (including issue of securities convertible into or exchangeable, directly or indirectly for Equity
Shares), whether on a preferential basis, or by way of issue of bonus Equity Shares, or on a rights basis, or
by way of further public issue of Equity Shares, or otherwise to finance an acquisition, merger or joint venture
or for regulatory compliance or such other scheme of arrangement or for acquiring assets or for business
purposes or any other purpose as the Board may deem fit, if an opportunity of such nature is determined by
its Board of Directors to be in the interest of our Company.
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There are no outstanding options or stock appreciation rights or convertible securities, including any

outstanding warrants or rights to convert debentures, loans or other instruments convertible into our Equity
Shares as on the date of this Red Herring Prospectus.

9.  As on the date of this Red Herring Prospectus, our Company has a total of eight (8) Shareholders.
10. Details of Shareholding of our Promoters and members of the Promoter Group in the Company
(1)  Equity Shareholding of the Promoters

As on the date of this Red Herring Prospectus, our Promoters hold 79,184,000 Equity Shares of face value
of % 2 each, equivalent to 98.98% of the issued, subscribed and paid-up equity share capital of our Company,
as set forth in the table below:

S. No. | Name of the Shareholders Pre-Offer Equity Share Capital Post-Offer Equity Share Capital*
No. of Equity % of total Share- No. of Equity % of total
Shares of face holding Shares of face Share-holding
value of X 2/- each value of X 2/- each
Promoters
1. Ramkumar Senthilvel 39,592,000 49.49 [o] [e]
2. Kuttappan Manikandan 39,592,000 49.49 [e] [e]
Total 79,184,000 98.98 [e] [o]

*Post-Offer Shareholding to be updated at the Prospectus stage to the extent not determinable at this stage.

(i) All Equity Shares held by our Promoters are in dematerialized form as on the date of this Red Herring
Prospectus.

(ii1) Build-up of the Promoters’ shareholding in our Company

The build-up of the Equity shareholding of our Promoters since the incorporation of our Company is set

forth in the table below:

Date of Details of allotment/ No. of Equity Face Issue Percentage of | Percentage
allotment/ transfer Shares value per | price/ pre-Offer of post-
transfer/ Equity | transfer | Equity Share Offer

transmission Share (%) | price per capital Equity
Equity Share
Share %) capital”
Ramkumar Senthilvel
On Subscription to 5,000 10 10 0.03 [o]
Incorporation | Memorandum of Association
March 20, |Rights Issue in the ratio of 495,000" 10 10 3.09 [o]
2023 ninety-nine  (99)  equity
shares for every one (01)
equity share
February 15, | Transfer by way of gift to (5,000)" 10 N.A. (0.03) [e]
2024 Parkavi Sekar
February 15,|Transfer to  Narendran (50)" 10 360 Negligible [e]
2024 Ranganathan
February 15, | Transfer to Subash Selvan R (50)" 10 360 Negligible [e]
2024
June 4, 2024 | Bonus Issue in the ratio of 7,423,500 10 N.A. 46.40 [e]
fifteen (15) equity shares for
every one (1) equity share
held as of May 23, 2024
Pursuant to a resolution passed by our Board on August 31, 2024, and a resolution passed by our Shareholders on September
2, 2024, the issued, subscribed and paid-up capital of our Company was sub-divided from 16,000,000 equity shares of face
value of 310/~ each to 80,000,000 Equity Shares of face value of 32/- each. Accordingly, the cumulative number of equity
shares held by Ramkumar Senthilvel was changed from 7,918,400 equity shares of face value X10/- each to 39,592,000
Equity Shares of face value 32/- each.
Total | 39,592,000~ | 49.49 | [o]
Kuttappan Manikandan

111



Date of Details of allotment/ No. of Equity Face Issue Percentage of | Percentage
allotment/ transfer Shares value per | price/ pre-Offer of post-
transfer/ Equity | transfer | Equity Share Offer

transmission Share () | price per capital Equity
Equity Share
Share %) capital”
On Subscription to 5,000 10 10 0.03 [o]
Incorporation | Memorandum of Association
March 20, Rights Issue in the ratio of 495,000" 10 10 3.09 [o]
2023 ninety-nine  (99)  equity
shares for every one (01)
equity share
February 15, | Transfer by way of gift to (5,000)" 10 Nil (0.03) [e]
2024 Anupama Manikandan
February 15, | Transfer to Rajasree (50)* 10 360 Negligible [e]
2024
February 15, | Transfer to Navasakthi K (50)* 10 360 Negligible [e]
2024
June 4, 2024 | Bonus Issue in the ratio of 7,423,500 10 N.A. 46.40 [e]
fifteen (15) equity shares for
every one (1) equity share
held as of May 23, 2024

Pursuant to a resolution passed by our Board on August 31, 2024, and a resolution passed by our Shareholders on September
2, 2024, the issued, subscribed and paid-up capital of our Company was sub-divided from 16,000,000 equity shares of face
value of X10/- each to 80,000,000 Equity Shares of face value of 32/- each. Accordingly, the cumulative number of equity
shares held by Kuttappan Manikandan was changed from 7,918,400 equity shares of face value 210/~ each to 39,592,000
Equity Shares of face value 32/- each.

Total | 39,592,000~ | 49.49]
#Post-Offer Shareholding to be updated at the Prospectus stage to the extent not determinable at this stage.
*Equity shares of face value of ¥ 10/- each

~Equity Shares of face value of T 2/- each

[e]

(iv) All the Equity Shares of face value of *2/- each held by our Promoters were fully paid-up on the respective
dates of allotment or acquisition, as applicable, of such Equity Shares.

(v) As on the date of this Red Herring Prospectus, none of the Equity Shares of face value of 32/- each held by
our Promoters are pledged.

(vi) Equity Shareholding of the Promoters and Promoter Group

As on the date of this Red Herring Prospectus, equity shareholding of our Promoters and members of our
Promoter Group has been provided below:

Sr. | Name of the Shareholders Pre-Offer Post — Offer
No. Number of | % of Pre- | Number of | % of Post-
Equity Shares | Offer Equity | Equity Offer Equity
of face value of | Share Capital | Shares of face | Share
% 2/- each value of X 2/- | Capital*
each
Promoters (including the Selling Shareholders)
1. Ramkumar Senthilvel 39,592,000 49.49 [e] [e]
2. Kuttappan Manikandan 39,592,000 49.49 [e] [e]
Total — A 79,184,000 98.98 [e] [e]
Promoter Grou
3. M Anupama 400,000 0.50 [e] [e]
4. Parkavi Sekar 400,000 0.50 [o] [e]
Total - B 800,000 1.00 [e] [e]
Total — C (A+B) 79,984,000 99.98 [e] [e]

*Post-Offer Shareholding to be updated at the Prospectus stage to the extent not determinable at this stage.

(vii) Except as disclosed in “— Build-up of the Promoters’ shareholding in our Company” on page 111, none of
the members of the Promoter Group, the Promoters, the Directors of our Company, nor any of their respective
relatives, as applicable, have purchased or sold any securities of our Company during the period of six-
months immediately preceding the date of this Red Herring Prospectus.
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(viii) There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors, or their relatives have financed the purchase by any other person of securities of our Company
during a period of six-months immediately preceding the date of this Red Herring Prospectus.

11. Details of lock-in of Equity Shares
(i) Details of Promoters’ contribution locked in for thirty six (36) months

In accordance with the Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the
fully diluted post-Offer Equity Share capital of our Company held by our Promoters shall be locked in for a
period of thirty six (36) months, except for the Equity Shares offered by our Promoters pursuant to the Offer
for Sale, from the date of Allotment as minimum promoter’s contribution from the date of Allotment
(“Minimum Promoters’ Contribution”), and our Promoters’ shareholding in excess of 20% of the fully
diluted post-Offer Equity Share capital shall be locked in for a period of one year from the date of Allotment.
As on the date of this Red Herring Prospectus, our Promoters hold 79,184,000 Equity Shares of face value
of 32/- each, equivalent to 98.98% of the issued, subscribed and paid-up Equity Share capital of our Company
on a fully diluted basis out of which [e] is eligible for Minimum Promoters’ Contribution.

Details of the Equity Shares to be locked-in for thirty six (36) months from the date of Allotment as
Promoters’ Contribution are set forth in the table below:

Name of the Date of | Nature of | No. of Face Issue/ No. of Percentage | Date up to
Promoters allotme | transaction | Equity | Value | acquisition Equity | of the post- | which the
nt of Sharesof | () price per Shares | Offer paid-| Equity
the face Equity locked-in | up capital | Shares are
Equity value of ¥ Share (%)** subject to
Shares” 2/- each ® lock-in
Ramkumar [e] [e] [e] [e] [e] [e] [e] [e]
Senthilvel
Kuttappan [e] [e] [e] [e] [e] [e] [e] [e]
Manikandan
Total [e] [e] [e]

*All the Equity Shares were fully paid-up on the respective dates of allotment or acquisition, as the case may be, of such Equity Shares.
**Subject to finalisation of Basis of Allotment.
Note: The above details shall be filled in the Prospectus to be filed with the RoC.

Our Promoters have consented to include such number of Equity Shares held by it as may constitute 20% of
the fully diluted post-Offer Equity Share capital of our Company as Promoters’ Contribution. Our Promoters
have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber, in any manner, the
Promoters’ Contribution from the date of filing this Red Herring Prospectus, until the expiry of the lock-in
period specified above, or for such other time as required under SEBI ICDR Regulations, except as may be
permitted in accordance with the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible
for computation of Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. In
this connection, we confirm the following:

1. The Equity Shares offered for Promoters’ Contribution do not include Equity Shares acquired in the three
immediately preceding years (a) for consideration other than cash involving revaluation of assets or
capitalisation of intangible assets; or (b) resulting from a bonus issue of Equity Shares out of revaluation
reserves or unrealised profits of our Company or from a bonus issuance of Equity Shares against Equity
Shares, which are otherwise ineligible for computation of Promoters’ Contribution;

2. The Promoters’ Contribution does not include any Equity Shares acquired during the immediately
preceding one year at a price lower than the price at which the Equity Shares are being issued to the
public in the Offer;

3. Our Company was incorporated pursuant to conversion of a partnership firm into a company in the year

2022. No Equity Shares have been issued to our Promoter, during the preceding one year at a price less
than the Offer Price, against the funds brought in by them pursuant to such conversion; and
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4. The Equity Shares forming part of the Promoters’ Contribution are not subject to any pledge.
(ii) Details of Equity Shares locked-in for six months

Unless provided otherwise under applicable law, pursuant to the SEBI ICDR Regulations, the entire pre-Offer
capital of our Company (including those Equity Shares held by our Promoters in excess of the Promoters’
Contribution) shall be locked-in for a period of six months from the date of Allotment or such other minimum
lock-in period as may be prescribed under the SEBI ICDR Regulations, except for the Equity Shares held by
VCFs or Category I AIF or Category II AIF or FVCI, subject to certain conditions set out in Regulation 17
of the SEBI ICDR Regulations, provided that such Equity Shares will be locked-in for a period of at least six
months from the date of purchase by the VCFs or Category I AIF or Category Il AIF or FVCI.

Further, in terms of Regulation 17 of the SEBI ICDR Regulations, Equity Shares held by a venture capital
fund or alternative investment fund of category I or category II or a foreign venture capital investor shall not
be locked-in for a period of six months from the date of Allotment, provided that such Equity Shares shall be
locked-in for a period of at least six months from the date of purchase by the venture capital fund or alternative
investment fund of category I or category II or foreign venture capital investor.

(iii) Lock-in of Equity Shares Allotted to Anchor Investors

Any Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in the
following manner: (a) there shall be a lock-in of 30 days on 50% of the Equity Shares Allotted to each of the
Anchor Investors from the date of Allotment; and (b) a lock-in of 90 days on the remaining 50% of the
Equity Shares Allotted to each of the Anchor Investors from the date of Allotment.

(iv) Other requirements in respect of lock-in

(i) As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the
details of the Equity Shares locked-in are recorded by the relevant Depository.

(ii) Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which
are locked-in, as mentioned above, may be pledged as collateral security for a loan with a scheduled
commercial bank, a public financial institution, Systemically Important Non-Banking Financial
Company or a deposit accepting housing finance company, subject to the following:

(a) Withrespect to the Equity Shares locked-in for six months from the date of Allotment, such pledge
of the Equity Shares must be one of the terms of the sanction of the loan.

(b) With respect to the Equity Shares locked-in as Promoters’ Contribution for thirty six (36) months
from the date of Allotment, the loan must have been granted to our Company for the purpose of
financing one or more of the objects of the Offer, and such pledge of the Equity Shares must be
one of the terms of the sanction of the loan, which is not applicable in the context of this Offer.

However, the relevant lock-in period shall continue post the invocation of the pledge referenced above,
and the relevant transferee shall not be eligible to transfer to the Equity Shares till the relevant lock-in
period has expired in terms of the SEBI ICDR Regulations.

(iii) In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and
locked-in in terms of Regulation 16 of the ICDR Regulations, may be transferred to any member of our
Promoter Group or a new promoter, subject to continuation of lock-in applicable with the transferee
for the remaining period and compliance with provisions of the Takeover Regulations.

(iv) Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons other
than our Promoters prior to the Offer and locked-in for a period of six months, may be transferred to
any other person holding Equity Shares which are locked in along with the Equity Shares proposed to
be transferred, subject to the continuation of the lock in with the transferee and compliance with the
provisions of the Takeover Regulations.

12. Our Company, our Promoters, our Directors and the BRLM have not entered into buyback arrangements and
/ or any other similar arrangements for the purchase of Equity Shares being issued through the Offer.
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13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

All Equity Shares are fully paid-up as on the date of this Red Herring Prospectus.

As on the date of this Red Herring Prospectus, the BRLM and its respective associates (determined as per the
definition of ‘associate company’ under the Companies Act, 2013 and as per definition of the term ‘associate’
under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any
Equity Shares of our Company. The BRLM and its affiliates may engage in the transactions with and perform
services for our Company in the ordinary course of business or may in the future engage in commercial
banking and investment banking transactions with our Company for which they may in the future receive
customary compensation.

We confirm that none of the investors of our Company are directly/indirectly related with Book Running
Lead Manager and their associates.

Except as disclosed in “Our Management” on page 223, none of our Directors or Key Managerial Personnel
and Senior Management of our Company hold any Equity Shares as on the date of this Red Herring
Prospectus.

No person connected with the Offer, including, but not limited to, our Company, the members of the
Syndicate, our Promoters, who are also the Selling Shareholders, the members of our Promoter Group or our
Directors, shall offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or
services or otherwise to any Bidder for making a Bid, except for fees or commission for services rendered in
relation to the Offer.

As on date of this Red Herring Prospectus, neither our Promoters nor the members of our Promoter Group
will participate in the Offer, except by way of participation of our Promoters as Selling Shareholders, as
applicable, in the Offer for Sale.

Our Company has not made any public issue or rights issue of any kind or class of securities, under the ambit
of SEBI ICDR Regulations, since its incorporation.

All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of
filing of this Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock
Exchanges within 24 hours of such transactions.

Except for the proceeds that shall be received by our Promoters, who are also the Selling Shareholders,
pursuant to the Equity Shares offered by them pursuant to the Offer for Sale, our Promoters and members of
our Promoter Group will not receive any proceeds from the Offer.

At any given time, there shall be only one denomination of the Equity Shares of our Company, unless
otherwise permitted by law.

Our Company shall comply with such disclosure and accounting norms as may be specified by SEBI from
time to time.
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SECTION V — PARTICULARS OF THE OFFER
OBJECTS OF THE OFFER

The Offer comprises the Fresh Issue of up to [@] Equity Shares of X 2/- each aggregating up to X 1,600 million,
by our Company and an Offer for Sale of up to 11,395,640 Equity Shares aggregating up to X [e] million by the
Promoter Selling Shareholders. For details, see “Summary of the Offer Document — Offer Size” and “The Offer”
beginning on pages 24 and 90, respectively.

Offer for Sale

Each of the Promoter Selling Shareholders will be entitled to its respective portion of the proceeds of the Offer
for Sale after deducting its proportion of the Offer expenses and relevant taxes thereon. Our Company will not
receive any proceeds from the Offer for Sale. The proceeds of the Offer for Sale will be received by the Promoter
Selling Shareholders and will not form part of the Net Proceeds. For details, see ‘- Offer related expenses’ on
pagel16. The Equity Shares offered for sale by the Selling Shareholders are eligible for being offered in the Offer
for Sale in terms of Regulation 8 of the SEBI ICDR Regulations. The table below sets forth the details of Offer
for Sale by the Selling Shareholders.

S.No. | Name of the Selling | Number of Equity | Aggregate Number of | Percentage pf
Shareholders Shares of face | proceeds Equity Shares | pre-offer
value of T 2/- | from the | of face value of | Equity Share
offered for sale Offered % 2/- held Capital (%)
Shares
® in
million)
1. | Ramkumar Senthilvel Up to 5,697,820 [e] 39,592,000 49.49
2. | Kuttappan Manikandan Up to 5,697,820 [e] 39,592,000 49.49

“To be updated in the Prospectus following finalisation of Offer Price.
Object of the Fresh Issue

Our Company proposes to utilize the Net Proceeds from the Offer towards the following objects (Collectively,
herein referred to as the “Objects”’/ “Objects of the Offer”):

1. Funding of capital expenditure requirements of our Company towards purchase of commercial vehicles and
containers; and
2. General Corporate Purposes.

The main objects clause and objects incidental and ancillary to the main objects, as set out in the Memorandum
of Association of our Company, enables our Company to undertake (i) its existing business activities, and (ii) the
activities proposed to be funded from the Net Proceeds. Additionally, our Company expects to receive the benefits
of listing of the Equity Shares on the Stock Exchanges, including enhancement of our Company’s visibility, brand
image among our existing and potential customers and creation of a public market for our Equity Shares in India.

Net Proceeds
After deducting the Offer-related expenses from the Gross Proceeds, we estimate the net proceeds of the Fresh

Issue to be T [@] million (“Net Proceeds™). The details of the Net Proceeds of the Offer are set out in the following
table:

(R in million)
Particulars Estimated amount®
Gross Proceeds from the Offer” Up to 1,600.00
(Less) Offer related expenses’” [e]
Net Proceeds [e]

(VTo be finalized on determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
@ The Offer related expenses shall vary depending upon the final offer size and the allotment of Equity Shares. For details,
please see “Offer related expenses” on page 116 of this Red Herring Prospectus.
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condition, our business and growth strategies, competitive landscape, general factors affecting our results of
operations, financial condition and access to capital and other external factors such as changes in the business
environment or regulatory climate and interest or exchange rate fluctuations, which may not be within the control
of our management. This may entail rescheduling the proposed utilisation of the Net Proceeds and changing the
allocation of funds from its planned allocation at the discretion of our management, subject to compliance with
applicable law. See “Risk Factors — Risk Factor 20 - There can be no assurance that the objects of the Offer will
be achieved within the time frame anticipated or at all, or that the deployment of the Net Proceeds in the manner
intended by us will result in any increase in the value of your investment” on page 56.

Means of finance

Our Company proposes to fund the capital expenditure requirements towards purchase of commercial vehicles
and containers of up to ¥ 1,325.42 million entirely out of the Net Proceeds. Accordingly, our Company confirms
that the requirements under Regulation 7(1)(e) of the SEBI ICDR Regulations to make firm arrangements of
finance through verifiable means towards at least 75% of the stated means of finance, excluding the amount to be
raised from the Offer, are not applicable to this Offer. Subject to applicable laws, in case of a shortfall in raising
of the Net Proceeds or any increase in the actual utilisation of funds earmarked for the Objects, our Company may
explore a range of options including but not limited to availing debt financing.

Details of the Objects
The details of the Objects of the Offer are as set out below:

. Funding capital expenditure requirements of our Company, towards purchase of commercial vehicles and
containers.

We rely on an a business model wherein the assets necessary for quality services to our customers, are either
provided by a wide network of our business partners or owned by us. Accordingly, we have maintained a limited
base of owned fleet and capitalised on our wide network of business partners from whom we hire the required
vehicles, containers or cargo ships. In order to strategically expand our business model, we intend to increase our
owned asset base by progressively adding key assets which are necessary for expanding our operations, such as,
commercial vehicles and containers, to support and integrate our operations. As of August 31, 2025, we own
seventeen (17) commercial vehicles and had a network of number of partnered fleet in our portfolio, through a
vendor base of seventy-seven (77) business partners built on longstanding relationships.

In line with our strategy “Our Business — Our Strategies — Increase our market and revenue share by foraying
into new revenue streams and expanding our asset portfolio” on page 182, we intend to maintain and operate our
owned vehicles, to reduce hiring and operational costs and also reduce our dependency on third parties for
sourcing outsourced vehicles, thereby reducing the risk of facing shortage of outsourced vehicles during periods
of high demand. We also wish to offer integrated services by offering cargo transportation to our customers,
thereby increasing our revenue share and reliance of our customers on our services.

As on August 31, 2025, our fleet of vehicles comprises seventeen (17) commercial vehicles. We intend to expand
our existing transportation network and fleet size through significant addition of logistics capacities, to ensure
stability of our future operational network and superior operational control. We believe that increase in our owned
fleet will enable us to implement operational and cost efficiencies.

We also wish to incorporate container procurement as a part of our operations to include an additional source of
revenue from our customers, while ensuring timely availability of containers and delivery of orders. As of the date
of this Red Herring Prospectus, our customers procure containers directly through shipping lines for stuffing their
cargo, which are paid for by our customers in addition to the cost of transportation payable to us. Owing to the
recurring nature of our business, involving steady logistical cycles, we believe that building our asset base
strategically, will enable us to improve our revenue, margins and presence across the industries.

Towards this objective, we propose to utilise an amount of up to ¥ 1,325.42 million of the Net Proceeds towards
funding the capital expenditure towards purchase of commercial vehicles and containers to expand and scale our
existing operations. Further, such investment is being undertaken in furtherance of our strategy to increase our
goods transportation network and fleet size and invest in containers.
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With respect to the purchase of these commercial vehicles and containers, we have not entered into definitive
agreements with any of the aforesaid vendors and there can be no assurance that the same vendors would be
engaged to eventually supply the commercial vehicles and containers or at the same costs. The quantity of
commercial vehicles and containers to be purchased is based on the present estimates of our management. All
quotations received from the vendors mentioned above are valid as on the date of this Red Herring Prospectus. If
we engage someone other than the identified third-party vendors from whom we have obtained quotations or if
the quotations obtained expire, such vendor’s estimates and actual costs for the items listed above may differ from
the current estimates. No second-hand or used vehicle and container is proposed to be purchased out of the Net
Proceeds.

Our Company shall have the flexibility to deploy the net proceeds as per the internal estimates of our management
and business requirements. For details, see “Risk Factors — Risk Factor 20 - There can be no assurance that the
objects of the Offer will be achieved within the time frame anticipated or at all, or that the deployment of the Net
Proceeds in the manner intended by us will result in any increase in the value of your investment” on page 56.

. General Corporate Purposes

We expect to utilize I[®] million of the Net Proceeds towards general corporate purposes which shall not exceed
25% of the Gross Proceeds.

Our Company proposes to deploy the balance Net Proceeds aggregating to X [@] million towards general corporate
purposes, subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR
Regulations. The general corporate purposes for which our Company proposes to utilize Net Proceeds include
strengthening marketing capabilities and brand building exercises, meeting ongoing general corporate
contingencies, business and operations, overheads, salaries & wages, administrative and general office use, new
projects, finance costs, payment to Government and any other purpose as may be approved by our Board or a duly
appointed committee from time to time, subject to compliance with applicable laws.

The quantum of utilization of funds towards each of the above purposes will be determined by our Board, based
on the amount actually available under this head and the business requirements of our Company and other relevant
considerations, from time to time. Our Company’s management, in accordance with the policies of our Board,
shall have flexibility in utilizing surplus amounts, if any. In addition to the above, our Company may utilize the
balance Net Proceeds towards any other expenditure considered expedient and as approved periodically by our
Board or a duly appointed committee thereof, subject to compliance with applicable law.

Offer Related Expenses

The total expenses of the Offer are estimated to be approximately X [®] million. The expenses of the Offer include,
amongst others, listing fees, selling commission and brokerage, fees payable to the BRLM, fees payable to legal
counsel, fees payable to the Registrar to the Offer, Bankers to the Offer, processing fee to the SCSBs for
processing ASBA Forms, brokerage and selling commission payable to members of the Syndicate, Registered
Brokers, Collecting RTAs and CDPs, fees payable to the sponsor bank for bids made by UPI bidders, printing and
stationery expenses, advertising and marketing expenses, auditor’s fees and all other incidental and miscellaneous
expenses for listing and trading of the Equity Shares on the Stock Exchanges.

Our Company and the Selling Shareholders will share the costs and expenses (including all applicable taxes,
except STT payable on sale of Offered Shares) directly attributable to the Offer (excluding listing fees, audit fees
of the Statutory Auditors and expenses for any corporate advertisements, i.e. any corporate advertisements
consistent with past practices of our Company (other than the expenses relating to marketing and advertisements
undertaken in connection with the Offer) that will be borne by our Company), on a pro rata basis, based on the
proportion of the proceeds received for the Fresh Issue and the respective Offered Shares. Any expenses in relation
to the Offer shall initially be paid by our Company and to the extent of any expense paid by our Company on
behalf of the Selling Shareholders, such expense shall be reimbursed to our Company by the Selling Shareholders
on completion of the Offer, directly from the Public Offer Account, subject to applicable law. Offer expenses
shall be shared on a pro-rata basis even if the Offer is not completed.

In the event of withdrawal of the Offer or if the Offer is not successful or consummated, all costs and expenses
(including all applicable taxes) with respect to the Offer shall be borne by our Company and the Selling
Shareholders (severally and not jointly) to the extent of their respective proportion of such costs and expenses
with respect to the Offer.

121



The estimated Offer expenses are as under:

Expenses* Estimated As a % ofthe | Asa % of
expenses total the total
(X in million) estimated Gross
Offer Offer
expenses Proceeds®
Fixed fees payable to Book Running Lead Manager [o] [e] [e]
Underwriting /Selling Commission to the BRLM [e] [e] [e]
Commission/processing fee for SCSBs, Sponsor Bank(s) and fees [e] [e] [e]

payable to sponsor bank(s) for bids made by RIBs, Bankers to the
Offer(s), Brokerage and Syndicate Fees, bidding charges for Members
of the Syndicate, Registered Brokers, RTAs and CDPs®@GX0(7)

Fees payable to the Registrar to the Offer [e] [e] [e]
Fees payable to the other parties to the Offer” [e] [e] [e]
Others including but not limited to: [o] [e] [e]

@) Listing fees, SEBI filing fees, upload fees, BSE and NSE
processing fees, book building software fees and other
regulatory expenses;

(i1) Printing and distribution of stationery;

(iii) Advertising and marketing expenses;
(iv) Fees payable to legal counsel;

) Fees payable to other advisors to the Offer, including but not
limited to Statutory Auditors, industry service provider and
Chartered Engineer; and

(vi) Miscellaneous expenses
Total estimated Offer expenses [e] [e] [o]
"Other parties to the Offer include Statutory Auditors, Industry agencies, namely, CARE, etc. for the services rendered by them for the Offer.
*Offer expenses include goods and services tax, where applicable. Offer expenses will be incorporated at the time of filing of the Prospectus
with the RoC.
(1)Offer expenses are estimates and are subject to change.
(2)Amounts and Amounts as a % of the Total Offer Size Proceeds will be finalised and incorporated in the Prospectus on determination of the
Offer Price including applicable taxes, where applicable.

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

Portion for Retail Individual Bidders 0.30% of the Amount Allotted* (plus applicable taxes)

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

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. No additional uploading/ processing fees shall
be payable by our Company and the Selling Shareholders to the SCSBs on the applications directly procured by them. The Selling commission
payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the bid book of BSE or NSE.

(4) Processing fees payable to the SCSBs for processing the Bid cum Application for the portion of Retail Individual Bidders and Non-
Institutional Bidders which are procured by the Syndicate Member/ Sub-Syndicate Members/ Registered Brokers / RTAs / CDPs and submitted
to SCSBs for blocking. In case the total ASBA processing charges payable to SCSBs exceeds % 0.5million the amount payable to SCSBs would
be proportionately distributed based on the number of valid applications such that the total ASBA processing charges payable does not exceed
Z 0.5 million.

Portion for Retail Individual Bidders Z 10 per valid application (plus applicable taxes)
Portion for Non-Institutional Bidders Z 10 per valid application (plus applicable taxes)

(5)For Syndicate (including their Sub-Syndicate Members), RTAs and CDPs, Brokerages, selling commission and processing/uploading
charges on the portion for Retail Individual Bidders and portion for Non-Institutional Bidders which are procured by members of Syndicate
(including their Sub-Syndicate Members), RTAs and CDPs or for using 3-in-1 type accounts-linked online trading, demat and bank account
provided by some of the brokers which are members of Syndicate (including their Sub-Syndicate Members) would be as follows:

Portion for Retail Individual Bidders* 0.30% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Bidders* 0.15% of the Amount Allotted* (plus applicable taxes)
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The selling commission payable to the Syndicate/ Sub-Syndicate Members will be determined on the basis of the application form number/
series, provided that the application is also bid by the respective Syndicate/ Sub-Syndicate Member. For clarification, if a Syndicate ASBA
application on the application form number/ series of a Syndicate/ Sub-Syndicate Member, is bid by an SCSB, the selling commission will be
payable to the SCSB and not the Syndicate/ Sub-Syndicate Member.

122



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

The Selling commission payable to the RTAs and CDPs will be determined on the basis of the bidding terminal id as captured in the bid book
of BSE or NSE.

(6)*Uploading charges for applications made by UPI Bidders. In case the total uploading charges payable under this head exceeds < 1.0
million, the amount payable would be proportionately distributed based on the number of valid applications such that the total processing
charges payable does not exceed < 1.0 million.

Members of Syndicate /RTAs | % 10 per valid application (plus applicable taxes)*
/CDPs /Registered Brokers
Sponsor Bank-Kotak Mahindra | Upto 7,50,000 UPI Mandate — NIL. Above 7,50,000 UPI Mandates - Rs. 6.5/- per valid Bid cum
Bank Application Form (plus applicable taxes)

The Sponsor Bank shall be responsible for making payments to the third parties such as remitter bank,
NCPI and such other parties as required

in connection with the performance of its duties under the SEBI circulars, the Syndicate Agreement
and other applicable laws

Sponsor Bank-HDFC Bank Upto 2,50,000 UPI Mandate — NIL. Above 2,50,000 UPI Mandates - Rs. 6.5/- per valid Bid cum
Application Form (plus applicable taxes)

The Sponsor Bank shall be responsible for making payments to the third parties such as remitter bank,
NCPI and such other parties as required

in connection with the performance of its duties under the SEBI circulars, the Syndicate Agreement
and other applicable laws

(7)Uploading charges of % 10 per valid application (plus applicable taxes) are applicable only in case of Bid uploaded by the members of the
Syndicate, Registered Brokers, RTAs and CDPs: (a) for applications made by Retail Individual Bidders using 3-in-1 type accounts; and (b)
for Non-Institutional Bids using Syndicate ASBA mechanism / using 3-in-1 type accounts. (In case the total processing charges payable under
this head exceeds % 0.5 million, the amount payable would be proportionately distributed based on the number of valid applications such that
the total processing charges payable does not exceed % 0.5 million.)

.The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism may be released to the remitter banks
(SCSBs) only after a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021
read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022
issued by the SEBI, is provided by such banks.

The Offer expenses shall be payable in accordance with the arrangements or agreements entered into by our
Company with the respective Designated Intermediary.

Bridge Financing

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Red
Herring Prospectus, which are proposed to be repaid from the Net Proceeds. However, our Company may draw
down such amounts, as may be required from lenders, to finance the proposed capital expenditure requirements.
Any amount that is drawn down from the lenders during this period to finance proposed capital expenditure
requirements will be repaid from the Net Proceeds of the Offer.

Interim Use of Net proceeds

Pending utilization of the Net Proceeds for the Objects of the Offer described above, our Company shall deposit
the funds only in Scheduled Commercial Banks included in the Second Schedule of Reserve Bank of India Act,
1934 as may be approved by our Board. In accordance with Section 27 of the Companies Act, 2013, our Company
confirms that, pending utilisation of the proceeds of the Offer as described above, it shall not use the funds from
the Net Proceeds for any investment in equity and/or real estate products and/or equity linked and/or real estate
linked products.

Deployment of Funds and Sources of Funds

As on date of this Red Herring Prospectus, our Company has not deployed any funds towards the Objects of the
Offer.

Monitoring Utilization of Funds

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company has appointed a Monitoring Agency,
namely, CRISIL Ratings Limited to monitor the utilisation of the Gross Proceeds, including the proceeds proposed
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to be utilised towards general corporate purposes. Our Audit Committee and the Monitoring Agency will monitor
the utilisation of the Gross Proceeds and the Monitoring Agency shall submit the report required under Regulation
41(2) of the SEBI ICDR Regulations, on a quarterly basis, until such time as the Gross Proceeds have been utilised
in full. Our Company undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit
Committee without any delay. Our Company will disclose and continue to disclose the utilisation of the Gross
Proceeds, including interim use under a separate head in its balance sheet for such fiscal periods as required under
the SEBI ICDR Regulations, the SEBI Listing Regulations and any other applicable laws or regulations, clearly
specifying the purposes for which the Gross Proceeds have been utilised, till the time any part of the Fresh Issue
proceeds remains unutilised. Our Company will also, in its balance sheet for the applicable fiscal periods, provide
details, if any, in relation to all such Gross Proceeds that have not been utilised, if any, of such currently unutilised
Net Proceeds.

Further, our Company, on a quarterly basis, shall include the deployment of Gross Proceeds under various heads,
as applicable, in the notes to our quarterly results.

Pursuant to Regulation 18(3) and Regulation 32(3) of the SEBI Listing Regulations, our Company shall on a
quarterly basis disclose to the Audit Committee the uses and application of the Gross Proceeds. The Audit
Committee shall make recommendations to our Board for further action, if appropriate. Our Company shall, on
an annual basis, prepare a statement of funds utilised for purposes other than those stated in this Red Herring
Prospectus and place it before our Audit Committee. Such disclosure shall be made only until such time that all
the Gross Proceeds have been utilised in full. The statement shall be certified by the Statutory Auditor and such
certification shall be provided to the Monitoring Agency. Further, in accordance with Regulation 32 of the SEBI
Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating
(1) deviations, if any, in the utilisation of the Gross Proceeds from the objects of the Offer as stated above; and (ii)
details of category wise variations in the utilisation of the Gross Proceeds from the objects of the Offer as stated
above.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary
the objects of the Offer without our Company being authorised to do so by the Sharecholders by way of a special
resolution and such variation will be in accordance with the applicable laws including the Companies Act 2013
and the SEBI ICDR Regulations. In addition, the notice issued to the Shareholders in relation to the passing of
such special resolution (the “Notice”) shall specify the prescribed details, including justification for such variation
and be published and placed on website of our Company, in accordance with the Companies Act, 2013, read with
relevant rules. Our Promoters or controlling Shareholders will be required to provide an exit opportunity to such
Shareholders who do not agree to the proposal to vary the objects, subject to the provisions of the Companies Act
2013 and in accordance with such terms and conditions, including in respect of pricing of the Equity Shares, in
accordance with the Companies Act 2013 and the SEBI ICDR Regulations.

Other Confirmations

Except to the extent of the proceeds received from the Offer for Sale, there is no proposal whereby any portion of
the Offer Proceeds will be paid to our Promoters, Promoter Group, Directors, Key Managerial Personnel or Senior
Management and Group Companies. Further, there are no material existing or anticipated transactions in relation
to the utilisation of the Net Proceeds entered into or to be entered into by our Company with our Promoters,
Promoter Group, Directors, Key Managerial Personnel, Senior Management or Group Companies and Group
Companies.
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Value added service market in logistics space
(INR B, FY25-30P)

2,228

CAGR
15.0%

1,110

FY25 FY30P

Importance of value-added services (VAS) in logistics

VAS play a crucial role in every step of freight forwarding and supply chain, making it efficient in the following
ways:

e Insurance provides financial protection against risks such as damage, loss, or theft of goods stored in the
warehouse and helps businesses mitigate the losses caused by such risks

o Containerization optimizes space and ensures the safe, efficient transportation of goods, adding value by
reducing handling time and minimizing damage

o Customs clearance as a value-added service streamlines international shipping, reduces delays, improves
compliance, cost optimization, access to expert knowledge, faster market entry, enhanced customer
satisfaction, and the ability to manage complex regulations across different countries; essentially allowing
businesses to focus on their core operations while leaving the customs complexities to the logistics provider

e Proper planning and execution of value-added services (VAS) reduces the complexities within the value
chain, improve operational efficiency, reduce service layer complications, optimize costs, enhance access to
specialized expertise, improve customer satisfaction, and allow businesses to focus on their core activities
while the logistics provider manages the intricate service layers

e Bonded warchouse allows for a shorter stay of goods in ports. It enhances distribution efficiency by
streamlining customs procedures, reducing waiting times, and facilitating partial shipments, while enabling
direct export without VAT or customs duties, optimizing delivery times and fostering business growth and
expansion

e They serve as the backbone of the multimodal logistics industry by enabling the optimization of cost-
effective transportation modes, while also streamlining the supply chain to reduce production costs through
improved manufacturing efficiency, appropriate shipment sizes, packaging, and optimal inventory levels
Value-added services (VAS) leverage technological innovations to enable shipment traceability, streamline
operations, prevent internal confusion, ensure effective time management by optimizing inventory and
transport, and enhance quality control through packaging, labelling, and dunnage, ultimately improving
overall supply chain efficiency

A wide range of value-added services are provided by warehousing service providers too. These services enhance
the value of products and improve the efficiency of the supply chain. Some common value-added services include

procurement and vendor management, API and EDI integration, quality checks, kitting and assembly, labeling,
serialization, RF security tags, and order processing.

Competitive benchmarking:
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With over 2 decades of experience, Glottis is one of the leading freight forwarding player operating in the
renewable energy sector import and export in India. Glottis’ offerings include ocean freight forwarding, air freight
forwarding, road transportation; along with other ancillary services, including warehousing, storage, cargo
handling, third-party logistics (“3PL”) services and custom clearance, among others. Its freight operations include
import and export, through various modes, such as air, water and road. It has diversified its presence across
industry verticals such as renewable energy industry, engineering products, home appliances, granite and minerals,
timber and other industries including agro, automobile chemicals, textiles, machineries etc. Glottis provides value
added services which include consultancy on freight management, coordination with shipping liners, connecting
its customers with clearing house agents to ensure seamless custom clearance, assisting in port operations, ranging
from container inspection, container stuffing and container loading through our clearing house agents and ensuring
timely delivery through our international freight forwarding agents.

Its comprehensive ocean freight forwarding services utilize shipping lines for sea transport, third-party providers
for inland transportation, and a network of intermediaries for end-to-end solutions encompassing custom
clearance, stuffing, container loading and unloading, and other related services. Its export shipment services
include cargo pick up, cargo space booking and management, document preparation and destination customs
clearance and delivery.

It has a considerable client base and growing logistics, and freight needs has led to Glottis’ expansion into new
markets like Europe, African, Central & South America, Canada, Mediterranean, Middle East and Australia and,
presently, is handling 110K+ ocean freight TEUs per year. At present, it operates in over 120 countries across the
globe. Further, it has created a wide-spread presence across India by setting up 8 branch offices in New Delhi,
Gujarat, Kolkata, Mumbai, Tuticorin, Coimbatore, Bengaluru and Cochin to cover major transportation hubs.

Glottis' inland transportation segment complements its ocean freight forwarding with door-to-door delivery
services. It offers standard road transport, specialized transport for heavy or fragile cargo, last-mile delivery, urban
delivery with smaller vehicles, and rural/remote delivery services using various vehicle types to ensure
comprehensive coverage. Its warehousing segment offers general storage solutions, cross-docking for efficient
transfers, and comprehensive 3PL services including warehouse management, multi-user small parts storage, last-
mile delivery, and bulk material handling. It also provides other value-added services like packaging and labelling,
reverse logistics, customs brokerage, and supply chain consulting.

Glottis follows a ‘asset-right’ business model that enables it to reduce our capital expenditure requirements,
mitigate the effects of operational risks relating to direct fuel cost, maintenance cost and depreciation. It provides
valuable services to customers by taking a proactive approach to new technology and upgrading functions
frequently. Its entire warehouse is operated with logistics engineering team, enabling to maintain global standards
of warehousing and provide additional value-added services to customer. Glottis received the title of ‘Freight
Forwarder of the Year’ in the Cargo and Logistics Awards, four years in a row (FY21-24). Glottis was the top
supporter of SAFMARINE for 4 consecutive years (FY13 to FY16) and 3™ top supporter of MAERSK for 2
consecutive years (FY15 & FY16).

Glottis Limited is a member of freight forwarding networks such as, WCA Inter Global which is among the world’s
largest general cargo network with ~5,179 member offices across ~170 countries, established to foster trade and
partnerships to and from emerging global economies. FIATA International Federation of Freight Forwarders
Association a member-based organization representing freight forwarders in 150+ countries with ~111 members,
serving as a reference source on international policies and regulations governing the freight forwarding and
logistics industry. The International Air Transport Association is a trade association for global airlines,
representing ~350 airlines which includes the world's leading passenger and cargo airlines, across 120+ countries,
covering over 80% of global air traffic and Federation of Freight Forwarders’ Associations in India is a national
body in freight forwarding and logistics, with representation in international associations like FIATA and the
International Federation of Freight Brokers Associations (IFCBA), comprising ~30 member associations across
India representing ~6,500 customs brokers. As a member of International Air Transport Association, it authorised
to become authorized cargo agents for international airlines. It also achieves quickest delivery by employing the
best third-party logistics. It has affiliations with numerous national, regional and neighbourhood carriers and
transporters which provide the quickest delivery in the industry. Glottis’ warehousing services provides
standardized operations, speedy onboarding, secure storage, and customizable solutions, along with
comprehensive fulfilment services, multi-client storage efficiency, and widespread warehouse locations across
India. It offers various types of warehousing and storage services, including public, contract, specialist, and high-
security options, as well as key operational aspects like inventory tracking, management, and auditing.
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The logistics industry in India is highly competitive, dominated by a large number of unorganized players. Many
segments within the logistics industry are highly commoditized and have low barriers to entry or exit, leading to
a market with a very high degree of fragmentation. Glottis competes with a variety of local, regional and global
logistics service providers of varying sizes, operations and financial resources.

Key industry goods in which Glottis operates have seen tailwinds over the past few years

India's industrial growth is gaining momentum across renewable energy, timber, glass, home appliances, and
agriculture, driven by government initiatives and rising demand. Sustainable practices, local manufacturing
incentives, and smart technologies are shaping these sectors, positioning India for a more resilient future.

Renewable energy (Solar): The Indian solar energy sector has experienced a robust growth in imports, with a
CAGR 0f 23.5% over FY19-24. The installed solar capacity is expected to grow at a strong CAGR of 23.8% from
FY25-30. The solar capacity addition contributed to about 48% of the total renewable capacity added in the period.
The increase in installed capacity is also the result of favourable market conditions and strategic policy
interventions and technological innovations. Government initiatives such as the PM-KUSUM scheme, which aims
to add 30.8 GW of solar power by March 2026 with a focus on the agricultural sector, and the Pradhan Mantri
Suryodaya Yojana, which plans to provide rooftop solar installations to 10 million households, and the
development of 50 solar parks across 12 states. Government initiatives, along with the establishment of solar cities
and parks, are significantly advancing the adoption of solar energy and contributing to sustainable development.
India has set a target to reduce the carbon intensity of the nation’s economy by less than 45% by the end of the
decade, achieve 50 percent cumulative electric power installed by CY30 from renewables, and achieve net-zero
carbon emissions by 2070. This is further expected to drive the growth of the solar energy segment in India.

India had an installed cumulative capacity of 106.65 GW as of March 2025. Glottis has been instrumental in ocean
haulage / freight movement of 21.09GW (cumulative) as on March 2025, indicating 19.77% of the total installed
solar capacity. Glottis has supported in shipment of ~7.29GW solar panels in FY25 which attributes to ~31% of
the installed solar capacity in FY24 (23.83GW solar capacity installed in FY25). India aims to create Solar power
capacity of 280 GW by 2030.

Timber: The sector is projected to grow at 7.7% CAGR over FY25-29. To facilitate the growth of the Indian
timber market, the government has implemented several key initiatives. The national transit pass system aims to
streamline the movement of timber, bamboo, and other minor forest produce, reducing delays and improving trade
efficiency. Additionally, the Indian forest & wood certification scheme promotes sustainable management of
forests and agroforestry practices, ensuring responsible harvesting and long-term viability.

Glass: The Indian glass sector import grew at a CAGR of 12.4% over FY20-25. The sector is projected to grow
at 6.0% CAGR over FY24-29. The Centre for the Development of Glass Industry has significantly shaped the
Indian glass industry by providing technological and developmental support to small-scale enterprises. This has
enhanced production processes, improved product quality, and driven industry growth and innovation.

Home appliances: The Indian home appliances sector experienced a 7.0% CAGR in imports over FY19-24. The
sector is projected to grow at 5.5% CAGR over FY24-29. The Production Linked Incentive (PLI) scheme is a key
government initiative designed to support local manufacturing across crucial industries and promote economic
independence.

Agriculture: The Indian agricultural sector export grew ata CAGR of 8.7% over FY20-25. The sector is projected
to grow at ~9% CAGR over FY25-29. Government initiatives are supporting the Indian agriculture sector by
providing low-interest loans for infrastructure through the agriculture infrastructure fund, enhancing irrigation
with the Pradhan Mantri Krishi Sinchayee Yojana, and offering income support to farmers via the PM-KISAN
scheme. These efforts collectively improve infrastructure, water management, and financial stability, driving
growth and sustainability in agriculture.
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CO Toet e =T1C/

Glottis TERMINALS
‘:‘ # countries served 120+ 120+ 180 7+
Ocean TEUs handled 110K+/year 68 9K /year NA 154K +/year
Air volume handled 800~ tons/year 377.6 tons/year NA NA
Warehouse size 80K sq ft NA NA 1,600K sq ft

Ocean freight v v v

{MBKO

N S
®

\ Air freight v x
[2‘ Custom clearance v x v

" Renewable energy v x NA v

% «% Engineering goods v v NA v
g A Minerals v x NA x
F P oo v v N v
-J. Agro v v NA v

No or limited presence * Presence v

Stages alue added services Description Glottis offerings

Transportation by road * Goods transported from the customers location to the port customer from the place of origin to
. destination
Packaging and R R . o . - . .
: End to end supply chain « Planning of the entire supply chain i.e. transportation mode, logistics + 100% customized to the client

pre-shipment . X e
planning partner, CHA etc. specification
Containerisation « Product packed into boxes are sealed and stuffed into containers and then + Customised based on the size of the

Export transported via mode of ocean, air, road, etc. through CHA cargo and product specification
1 . . . i i inati Ir.
Z;alil: Export haulage  Transportation by ocean / it / H’sae; lelilclltlmodal transportation among the combination of ocean, air,
and road C o . . . L « Arranged for through intermediaries
d tati » Encompasses both first mile and last mile delivery operations
ocumentation . .
Loading document check « Shipping agent performs all paperwork, custom checks, port dues, etc.
. « Securely tying up goods by lashing and pelleting § e . .
Departure from Stevedoring « Containers are lashed after being loaded on the ship by stevedores Arranged for through intermediaries
¢ ) o . R o R ) )
por Container fumigation Furmgfemou of co_ntamels is done depending on the type of product/ + As per product requirement
exporting countries

End to end supply chain « Planning of the entire supply chain i.e. transportation mode, logistics + 100% customized to the client
planning partner, CHA etc. specification
Container Inspection « Intermediaries checks container structural ability, exterior, damage signs, « Inspection and custom clearances at all

Packaging and : P etc. ports are done by our CHA partners

pre-shipment Cargo unloading at container ~ + Unloading through intermediaries * Arranged for through intermediaries for
yard « Done by importer’s representative all types of cargo

Import Stevedoring * Done be_fore transpo#mg_ goodto coyltal_ner vards « Arranged for through intermediaries
value « Stevedores unlash or untie the containers
chain Custom House Agent of « Done by custom house agents after containers are stacked properly in + Complete documentation done by the in-

Inland haulage L house team of company to ensure error
Importer container yards

and custom free paperwork

clearance Cargo unloading at ICD/CFSs « After the appr(_)val fmm_ custom house, destuffing of containers takes . A§ required both at customs and client

place through intermediaries side for end use

Door to door service provided to the

+ Door to door service provided to the
customer from the place of origin to
destination

Done after custom clearance and destuffing, to transport goods to

Transportation Transportation by road . . =
P P Y customer directly or through our intermediaries

5.1 Financial benchmarking

Parameters
Revenue from | Glottis Limited 4,782.73 4971.77 9,411.73

operations Tiger Logistics India Limited 4,333.48 2,402.59 5,363.05
(INR M) Allcargo Terminals Limited 7,057.09 7,329.81 7,578.14
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Transport Corporation of India Limited 37,825.73 40,242.64 44 918.00
Allcargo Logistics 1,80,507.70 1,29,686.80 1,60,215.30
Glottis Limited 334.70 403.58 784.50
EBITDA Tiger Logistics India Limited 259.23 150.23 309.15
(INR M) Allcargo Terminals Limited 1,434.35 1,173.36 1,284.78
Transport Corporation of India Limited 4,683.70 4.864.10 5,507.00
Allcargo Logistics 11,469.00 5,814.50 5,974.30
Glottis Limited 7.00% 8.12% 8.34%
Tiger Logistics India Limited 5.98% 6.25% 5.76%
:?,ETDA Allcargo Terminals Limited 20.32% 16.01% 16.95%
Transport Corporation of India Limited 12.38% 12.09% 12.26%
Allcargo Logistics 6.35% 4.48% 3.73%
Glottis Limited 224.37 309.58 561.44
PAT Tiger Logistics India Limited 232.12 129.64 270.08
(INR M) Allcargo Terminals Limited 587.94 446.98 302.34
Transport Corporation of India Limited 3,205.89 3,545.00 4,161.00
Allcargo Logistics 6,532.10 1,400.00 491.80
Glottis Limited 4.69% 6.23% 5.97%
PAT Tiger Logistics India Limited 5.36% 5.40% 5.04%
(%) Allcargo Terminals Limited 8.33% 6.10% 3.99%
Transport Corporation of India Limited 8.48% 8.81% 9.26%
Allcargo Logistics 3.62% 1.08% 0.31%
Glottis Limited 194.82% 73.10% 56.98%
ROE Tiger Logistics India Limited 23.78% 11.70% 19.53%
(%) Allcargo Terminals Limited 26.98% 17.87% 10.88%
Transport Corporation of India Limited 18.84% 17.69% 19.31%
Allcargo Logistics 23.21% 5.34% 1.86%
Glottis Limited 290.62% 98.01% 77.82%
ROCE Tiger Logistics India Limited 55.59% 17.66% 24.82%
(%) Allcargo Terminals Limited 39.03% 23.70% 19.48%
Transport Corporation of India Limited 21.96% 17.39% 19.46%
Allcargo Logistics 39.31% 5.99% 5.40%
Glottis Limited 2.66 0.19 0.22
Tiger Logistics India Limited 0.00 0.10 0.25
g;:lg;bt/ Allcargo Terminals Limited 0.15 0.15 0.41
Transport Corporation of India Limited 0.04 0.08 0.07
Allcargo Logistics 0.25 0.37 0.44
Note(s):

*The ratios are not comparable as the company has been formed from conversion of Partnership Firm
EBITDA = Profit Before Tax + Finance Cost + Depreciation and Amortization — Other Income
EBITDA Margin = EBITDA / Revenue from operations
PAT Margin = PAT / Revenue from operations

ROE = PAT / Shareholder s Equity

ROCE = EBIT / Capital Employed,; EBIT = EBITDA — Depreciation and Amortization + Other Income, Capital Employed =
Shareholder s Equity + Long Term Debt

Net Debt/ Equity = Total borrowings/ Shareholder s Equity

Key challenges and threats faced by freight industry:
Glottis operates in a dynamic and evolving industry landscape, facing multiple threats and challenges
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Supply chain disruption: Global supply chain disruptions like natural disasters, geopolitical events,
pandemics, or manufacturing shutdowns, led to delays and cancellations in shipments, as well as driving up
freight rates. In recent years, the blockage of the Panama Canal, Black Sea and Red Sea, impacted
merchandise trade routes, owing to climate change-induced drought in the canal led to contraction of in global
merchandise trade. Apart from this, the ongoing war between Russia and Ukraine and the Israel-Hamas War,
have also caused the contraction. China-Taiwan and US-China tensions could also possibly disrupt the supply
chain

Port congestion: Congestion at major ports across the world has become a critical issue, as ships arriving are
unable to load or unload due to ports operating at full capacity. This forces vessels into long queues, resulting
in significant delays and financial losses. In recent times, ships in Shanghai have had to wait as long as five
days to berth, marking the highest logjams since the Covid-19 pandemic

Import and export fluctuations: India’s merchandise imports fluctuated between FY19-FY25, falling from
US$ 514B in FY19 to US$ 394B in FY21, rebounding to US$ 613B in FY22 and peaking at US$ 716B in
FY23, before easing to US$ 678B in FY24 and recovering to US$ 720B in FY25.However, a recovery is
evident with imports reaching 8.3M TEUs in FY24. With significant co-relation of freight forwarding with
import and exports, such fluctuations have a direct impact on the shipping volumes, pricings, containers
utilization thus directly impacting operational efficiencies. In addition, recent shifts in global tariff policies,
particularly by the U.S., have further added uncertainty to trade flows, impacting export volumes and
contributing to freight rate volatility. Tariff influences demand on key trade routes but also create indirect
cost pressures for both importers and exporters, making freight planning and pricing increasingly challenging.
Freight Costs: These are highly volatile depending on demand fluctuations, geopolitical issues, and fuel
prices. The rate can surge during any global disruptions or geopolitical situations. Aggregate ocean freight
rate jumped to ~US$ 1,418 per TEU in FY22 and slightly declined to ~US$ 1,020 per TEU in FY23, which
stood at ~US$ 788 in FY21. This sudden increase in the aggregate ocean freight rates is due to the disruption
caused by COVID-19 pandemic and the geopolitical situations caused due to prolonged Russia Ukraine war.
Environmental, Social, and Governance (ESG) Concerns: Increasing pressure to meet ESG standards can
lead to higher operational costs and reputational risks if the company fails to comply with these expectations
Technology Risks: Rapid technological change requires costly upgrades, while reliance on digital systems
increases vulnerability to cyber threats
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OUR BUSINESS

Unless otherwise stated, references in this section to “we”, “our” or “us” (including in the context of any
financial information) are to the Company, on a consolidated basis. To obtain a complete understanding of our
Company and business, prospective investors should read this section in conjunction with “Risk Factors”,
“Industry Overview”, “Financial Statements” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” beginning on pages , 36, 256 and 305, respectively as well as financial and
other information contained in this Red Herring Prospectus as a whole. Additionally, please refer to “Definitions
and Abbreviations” beginning on page 2 for definition of certain terms used in this section.

Unless stated otherwise, industry and market data used in this Red Herring Prospectus, including in “Industry
Overview” and “Our Business” on pages 142 and 171, respectively, has been obtained or derived from the report
titled “Freight forwarding Industry Report”, dated September 15, 2025 (“1Lattice Report”), prepared by Lattice
Technologies Private Limited (“1Lattice”). The 1Lattice Report has been commissioned and paid for by our
Company exclusively for the purposes of the Issue, pursuant to an engagement letter dated August 30, 2024 and is
available on our Company’s website at www.glottislogistics.in/pdf/Industry-report.pdf and has also been included
in “Material Contracts and Documents for Inspection — Material Documents” on page 462. The data included
herein includes excerpts from the ILattice Report and may have been re-ordered by us for the purposes of
presentation. There are no parts, data or information (which may be relevant for the proposed Issue), that have
been left out or changed in any manner. Unless otherwise indicated, all financial, operational, industry and other
related information derived from the 1Lattice Report and included herein with respect to any particular year
refers to such information for the relevant Fiscal/period. Also see, “Certain Conventions, Presentation of
Financial, Industry and Market Data and Currency of Presentation — Industry and Market Data” on page 21.

We have included certain non-GAAP financial measures and other performance indicators relating to our
financial performance and business in this Red Herring Prospectus, each of which are supplemental measures of
our performance and liquidity and are not required by, or presented in accordance with Ind AS, Indian GAAP,
IFRS or U.S. GAAP. Such measures and indicators are not defined under Ind AS, IFRS or U.S. GAAP, and
therefore, should not be viewed as substitutes for performance, liquidity or profitability measures under Ind AS,
IFRS or U.S. GAAP. In addition, such measures and indicators are not standardized terms, and a direct
comparison of these measures and indicators between companies may not be possible. Other companies may
calculate these measures and indicators differently from us, limiting their usefulness as a comparative measure.
Although such measures and indicators are not a measure of performance calculated in accordance with
applicable accounting standards, our Company’s management believes that they are useful to an investor in
evaluating us as they are widely used measures to evaluate a company’s operating performance. Some of the
information set out in this section, especially information with respect to our business plans and strategies, contain
forward-looking statements that involve risks and uncertainties. You should read “Forward Looking Statements”
beginning on page 22 for a discussion of the risks and uncertainties related to those statements and “Risk
Factors” beginning on page 36 for a discussion of certain factors that may affect our business, financial condition
or results of operations. Our actual results may differ materially from those expressed in or implied by these
forward -looking statements.

Our financial year ends on March 31 of every year, so all references to a particular financial year / fiscals are to
the twelve-month period ended March 31 of that year.

OVERVIEW

We offer multi-modal integrated logistics solutions, which include end to end transportation solutions through
ocean, air and road logistics services. Our Company delivers end-to-end logistics solutions with multimodal
capabilities across verticals to optimize the movement of goods across geographies including (i) ocean freight
forwarding (project cargo load and full container load, import as well as export); (ii) air freight forwarding (import
as well as export); (iii) road transportation; along with other ancillary services, including warehousing, storage,
cargo handling, third-party logistics (“3PL”) services and custom clearance, among others. We have handled
~112,146 TEUs of imports through ocean during the Fiscal 2025.

We integrate services of our Intermediaries and our in-house infrastructure, to offer start to finish logistical
solutions to our customers. Our service offerings coupled with the capabilities of our Intermediaries enable us to
offer assistance in geographically dispersed locations, while modifying operating volumes, optimising loads and
maintaining flexibility in handling capacity variations depending on our customers’ requirements. For details of
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our Intermediaries, please refer to “- Our Business Partners and Intermediaries” on page 192 of this Red Herring
Prospectus.

We have a track record of mobilising large volumes of cargo for our customers engaged in various industries. Our
ability to mobilise higher volumes is on account of our widespread network of international freight forwarding
agencies, who provide us insights on available carriers, route management and globally prevalent freight
forwarding rates, which enhances our capabilities of committing carrier spaces in advance at competitive rates,
thereby offering commitment of delivery. Owing to the aforementioned measures taken by our Company to
anticipate demand, we pre-book shipping slots to guarantee capacity and negotiate favorable rates with carriers,
resulting in higher margins. For urgent requests, we book available slots on short notice, ensuring flexibility and
reliability. Pre-booking cargo allows us to stay ahead of the competition by accommodating both scheduled and
last-minute delivery requests, leveraging our volume share to negotiate higher margins. Further, due to minimal
cancellations, our pricing remains unaffected, allowing us to maintain consistent margins. This stability enables
us to offer predictable costs to customers, fostering long-term relationships and trust. The logistics industry in
India is highly competitive, dominated by a large number of unorganized players. (Source: Company
Commissioned 1Lattice Report). In comparison to the unorganized players, we offer our customers an organised
and structured mechanism for document handling, custom clearance, tracking of shipment and grievance
management. For each import or export shipment undertaken by us, we prepare a daily report which provides an
update on the latest completed process, along with the next scheduled step, which keeps the customer informed
and enables them to plan and manage their operations more effectively. Furthermore, our track record of handling
~112,146 TEUs of imports through ocean during the Fiscal 2025, coupled with our widespread network of
international freight forwarding agencies, has given us the required experience and knowledge of executing orders
for the renewable energy industry, which involve transportation of sensistive as well as specialized products. Our
capabilities of handling complex cargo and ability to mobolise volumes has given us a competitive edge, and has
garnered industry recognition.

With global footprint and expertise in handling complex supply chains, Glottis serves customers across multiple
industries, with particular emphasis on energy infrastructure and renewable energy projects. We have over the
years built a track record of offering freight forwarding services to varied industries including renewable energy
industry, engineering products, home appliances, granite and minerals, timber and other industries including agro,
automobile chemicals, textiles, machineries among others and have been increasing our share of wallet from
existing customers by offering freight forwarding services for products forming part of their supply chain.

Our revenue streams in the renewable energy industry come from leading power producers in renewable energy
landscape, encompassing solar, wind, hydro, and other clean energy sources. Beyond power generation
companies, our freight management services also extend to Intermediaries throughout the renewable energy
supply chain, including solar glass manufacturers, manufacturers of energy components such as, solar cells, solar
wafers, trackers, among others, and consolidators of intelligent power systems designed to mitigate high non-
renewable energy costs, etc.

The following table sets forth a breakdown of our Revenue from Operations from various industry segments, in
absolute terms and as a percentage of Revenue from Operations, for the periods indicated:

End-use Industry Fiscal 2025 Fiscal 2024 Fiscal 2023
 million) from R from R from
operations million) operations million) operations
Renewable Energy 4,474.29 47.54 2,108.82 42.42 622.44 13.01
Engineering Products 1,194.00 12.69 539.97 10.86 874.02 18.27
Granite & Minerals 868.49 9.23 314.11 6.32 613.39 12.83
Logistics 589.26 6.26 244.43 4.92 261.48 5.47
Home Appliances 460.24 4.89 345.01 6.94 494.12 10.33
Timber 532.65 5.66 339.47 6.83 434.77 9.09
AGRO 260.46 2.77 166.59 3.35 507.21 10.61
Consumer Durables 226.40 241 32.05 0.64 67.41 1.41
Automobile 143.43 1.52 55.22 1.11 46.40 0.97
Chemicals 141.71 1.51 61.76 1.24 105.51 2.21
Plywood 174.80 1.86 65.26 1.31 94.03 1.97
Textiles 50.41 0.54 5.31 0.11 6.22 0.13
Construction 5.54 0.06 4.97 0.10 10.40 0.22
Medical 6.07 0.06 5.37 0.11 7.68 0.16
FMCG 2.34 0.02 1.44 0.03 14.30 0.30
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volume of our Company has increased by 88.74% from 59,417 TEUs in Fiscal 2023 to 112,146 TEUs in Fiscal
2025.

We believe the strategic decision of outsourcing key functions of ocean freight forwarding operations, such as
shipping and international freight forwarding, among others, has enabled us to mobilize larger volumes of cargo,
reduce the cost and time involved in executing an order and increase its margins by increasing the revenue sources
through key Intermediaries. As part of the inland transportation segment, our Company offers pick up and drop
facility, as an extension of its ocean and air freight forwarding services. Our Company has leveraged its inland
transportation services to offer enhanced customer experience and end to end logistical services. Presently, it relies
on its owned fleet as well as third party goods transportation agencies to execute majority of inland transportation
orders, however engaging third party Intermediaries and systematically scaling the fleet owned by us, reduces its
margins in this segment, on account of increased expenditure and reduced revenue share. Therefore, our Company
is in the process of increasing its fleet base to enhance margins, exert greater control and optimize asset utilization.

Prior to commencing operations in a particular segment, our Company undertakes a lease-purchase analysis,
wherein it strategically analyses if an asset should be purchased or should be obtained on a leasehold basis. For
instance, as part of the warehousing operations, our Company had devised a cost saving strategy by opting for
leasehold premises to enable adaptable multi-location growth without dedicating resources towards a particular
location. Further, the overall costs involved in obtaining leasehold premises is marginally low as compared to
owned premises, since leasehold expenses can be suspended through agreement termination during inactive
periods, contrasting with the inflexibility of owned premises.

Additionally, in order to supplement our freight forwarding services, we intend to expand our fleet by purchasing
additional commercial vehicles and containers, to offer value added services to our customers, in addition to our
freight management services. We intend to utilise an amount of I 1,325.42 million for funding the capital
expenditure towards purchase of commercial vehicles and containers. For further details, please see “Objects of
the Offer” on page 116 of this Red Herring Prospectus.

Scaled multimodal logistics operations with capabilities of handling diverse projects

Our logistics services with multimodal capabilities across verticals include (i) ocean freight forwarding (project
cargo load and full container load, import as well as export); (ii) air freight forwarding (import as well as export);
(iii) road transportation; along with other ancillary services, including warehousing, storage, cargo handling, third-
party logistics (“3PL”) services and custom clearance, among others. A break up of our segment wise Revenue
from Operations during the Fiscals 2025, 2024 and 2023 along with a percentage of Revenue from Operations has
been provided below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Amount % of | R in | % of total | R in | % of total

(4 in | revenue million) revenue million) revenue

million) from from from

operations operations operations

Ocean Freight — Import 7,808.63 82.97 4,281.53 86.12 4,076.20 85.23
Ocean Freight - Export 1,104.16 11.73 457.42 9.20 574.87 12.01
Air Freight - Import 138.52 1.47 84.65 1.70 52.47 1.10
Air Freight - Export 42.11 0.45 11.12 0.22 8.90 0.19
Road Transport 318.31 3.38 137.05 2.76 70.29 1.47
Revenue from | g 411.73 10000 | 497177 100.00 | 4,782.73 100.00
Operations

With two decades of operational experience, we have developed internal intelligence related to trade flows and
volumes across routes, seasonality impact on volumes and freight across global routes, diverse customer base to
enable two-way business with minimum wastage of empty runs for business partners. We have a diverse presence
covering over One hundred and tweny five (125) countries through our network of Eight (8) branch offices as of
March 31, 2025. Owing to the diverse and longstanding experience of our Company, we have executed projects
which involved supply chain of critical and sensitive components such as, solar panels, solar cells, glass panels,
sophisticated equipment for manufacturing solar cells, efc. Below are a few case studies describing specialised
and customised services offered by our Company to its customers:

Transportation of critical solar components for solar power projects at multiple locations
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We believe our focus on quality, providing customised solution to our customers and timely execution of orders
have helped us establish and maintain long term relationships with our customers.

Widespread international presence

We have operations across regions including, Asia, North America, Europe, South America, Africa and Australia
and during the Fiscals 2025, 2024 and 2023, our operations were spread across one hundred and twenty five (125),
one hundred (100) and eighty seven (87) countries, respectively. Additionally, through our Group Companies,
namely, Continental Shipping & Consulting Pte Ltd, Continental Worldwide Shipping Service LLC and
Continental Shipping & Consulting Vietnam Co. Ltd, our Company has established local presence in Singapore,
United Arab Emirates and Vietnam. Our indirect presence in such regions, enables us to facilitate smoother
operations, manage supply chain complexities and manpower dynamics effectively, undertake effective
communication and relationship-building with local stakeholders and customers.

The below map indicates the major regions in which we have established presence by facilitating imports or
exports for our customers during the Fiscals 2025, 2024 and 2023:

This map is only for the purpose of representation and is not to be considered an accurate geopolitical
representation.

Set out in the table below is a break-down of continent wise volumes generated by our Company during the Fiscals
2025, 2024 and 2023:

Continents Fiscal 2025 Fiscal 2024 Fiscal 2023
in TEUs % of total in TEUs % of total in TEUs % of total
volume volume volume
Asia 100,907 89.98 91,362 96.10 52,647 88.61
North America 4,230 3.77 1,584 1.67 4,096 6.89
Africa 2,511 224 451 0.47 396 0.67
Europe 2,352 2.10 908 0.96 790 1.33
South America 1,678 1.50 606 0.64 1,185 1.99
Australia 468 0.42 161 0.17 303 0.51
Total Volume 112,146 100.00 95,072 100.00 59,417 100.00

Our freight operations include import and export, through various modes, such as air, water and road. We
undertake import as well as export of cargo, for leading power producers in renewable energy landscape, solar
glass manufacturers, manufacturers of energy components and manufacturers engaged in the timber, glass,
consumer durables, agriculture, amongst others. The revenue earned from the exports or import orders executed
for our domestic customer base, forms part of our ‘domestic operations’, and the orders executed for our oversees
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Offering comprehensive and multimodal freight forwarding solutions requires an experienced and sound team
with technical understanding of demand and supply patterns, in depth coordination with Intermediaries to forecast
the volumes and place adequate commitments with shipping liners, understanding of customers’ requirements and
building long term relationships with them, among others. Our Promoters and Senior Management team possess
relevant exposure and acumen in the freight forwarding industry across facets including intermediary
management, route planning, selection of fleets and containers based on the nature of product, customer
requirement, destination, among others.

Under the guidance of our Promoters and Managing Directors, viz. Ramkumar Senthilvel and Kuttappan
Manikandan, supported by the qualified Key Management Personnel and Senior Management team, our Company
has been able to create a presence across India to cover major transportation hubs. Since the foundation of M/s.
Glottis (erstwhile partnership firm), in the year 2004, our Promoters and Managing Directors laid the foundation
of our business for continued growth and development. Our Company leverages the opportunities, intermediary
base and long standing customer relationship created by our Promoters. We believe that the domain knowledge
and experience of our Promoters, Key Management Personnel and Senior Management team enables to grow in
our existing markets and enter new segments and geographies.

We believe that the strength of our Board and management team and their exposure has enabled us to take
advantage of market opportunities, serve our customers better and provide our services in cost-effective manner.

OUR STRATEGIES
Increase our market and revenue share by foraying into new revenue streams and expanding our asset portfolio

We provide our ocean freight forwarding services through shipping lines, our inland transportation services mainly
through third party transportation providers. We offer end to end solutions through our third party Intermediaries
which include custom clearance, stuffing, container loading and unloading, among others. Our multimodal
operations, constitute majority of our revenue streams, however, we intend to diversify our revenue sources by
increasing our fleet by purchasing additional commercial vehicles, to offer freight transportation services to our
customers, in addition to our freight management services. While we maintain our own fleet comprising Seventeen
(17) commercial vehicles and we had undertaken Four Thousand two hundred and Nine (4209), one thousand one
hundred and twenty six (1,126) and two thousand five hundred and fifty seven (2,557) trips though hired
commercial vehicles for goods transportation during the Fiscals 2025, 2024 and 2023, we now intend to increase
our fleet base, in order to reduce our dependency on inland transportation providers thereby increasing our revenue
share and margins. We believe owning and operating our own fleet, will supplement our freight forwarding
operations, in addition to ensuring timely transportation through cargo ships, we shall ensure that the products of
our customers are transported to their project sites, thereby offering door to door delivery, independently.

We also wish to incorporate container procurement as a part of our operations to include an additional source of
revenue from our customers, while ensuring timely availability of containers and delivery of orders. As of the date
of this Red Herring Prospectus, our customers procure containers directly through shipping lines for stuffing their
cargo, which are paid for by our customers in addition to the cost of transportation payable to us. Owing to the
recurring nature of our business, involving steady logistical cycles, we believe that building our asset base
strategically, will enable us to improve our revenue, margins and presence across the industries.

We intend to utilise an amount of X 1,325.42 million towards funding capital expenditure for purchase of
commercial vehicles and containers. For further details, please see “Objects of the Offer” on page 116 of this Red
Herring Prospectus. We intend to strategically enhance our business model by purchasing additional assets which

are core to our operations and can increase our revenue share.

Selectively expand to provide end-to-end solutions to customers by becoming a “total logistics provider”
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to continue to develop our technology systems to improve asset productivity, operational efficiencies, and
strengthen our competitive position.

e Advanced transportation management system with an integrated ecosystem involving real-time exchange of
information with diverse customer and service provider systems.
e Real-time and seamless supply chain visibility across the entire logistics value chain.
e Advanced warehouse management service for faster accessibility to the markets.
We may develop these cost-effective technologies ourselves or source some of these from third party vendors.

BUSINESS OPERATIONS

Our multi-modal service offerings

Freight Forwarding

We are a member of freight forwarding networks such as, WCA Inter Global, FIATA International Federation of
Freight Forwarders Association, the International Air Transport Association and Federation of Freight
Forwarders’ Associations in India. We specialise in offering freight forwarding across verticals, such as ocean
freight, air freight and road freight forwarding. For details relating to breakdown of our segment wise Revenue
from Operations, in absolute terms and as a percentage of Revenue from Operations, for the preceding three
Fiscals, please refer to “Our Business - Competitive Strengths - Scaled multimodal logistics operations with
capabilities of handling diverse projects” on page 177 of this Red Herring Prospectus.

Our services include, consultancy on freight management, coordination with shipping liners, connecting our
customers with custom house agents to ensure seamless custom clearance, assisting in port operations, ranging
from container inspection, container stuffing and container loading through our custom house agents and ensuring
timely delivery through our international freight forwarding agents.

We also assist our customers with door to door delivery either through our own fleet or through third party
transportation providers. As per our business model, we connect our customers with our Intermediaries and charge
pre-decided margins from our Intermediaries for the business opportunities generated for them. We believe our
tie ups with shipping liners, custom house agents and international freight forwarding agents, enable us in offering
start to finish services to our customers, thereby giving us a competitive advantage and higher margins as
compared to our peers.

Value Chain of Freight and Forwarding
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Our freight operations include import and export, through various modes, such as air, water and road. We have a
network of international freight forwarders in China, Hong Kong, Shanghai, Vietnam, Malaysia, United States of
America, Singapore and Oman. Our international freight forwarding agencies, provide us insights on available
carriers, route management and globally prevalent freight forwarding rates, which enhances our capabilities of
committing carrier spaces in advance at competitive rates, thereby offering commitment of delivery. Pre-booking
cargo allows us to stay ahead of the competition by accommodating both scheduled and last-minute delivery
requests, leveraging our volume share to negotiate higher margins. We also book carrier spaces on spot basis based
on the demand of our customers.

The international freight forwarding agencies also provide us ancillary services, including but not limited to,
preparing cargo or shipping documents including custom clearance in international jurisdictions, cargo delivery
and other co-ordination activities in their respective territory. Our agencies also offer us sales leads in their
respective territories, which are followed up and converted into orders by our sales and marketing team.
Additionally, we also generate leads for our international agencies, which result in increase in import operations
for us and enable us to maintain strategic tie ups with our fellow freight forwarding agencies. We have entered
into formal arrangements with our international freight forwarding agencies which stipulates the profit sharing
ratio on orders which were secured through leads generated by the agencies and the handling fee payable on the
cargo packed and dispatched by them from their jurisdictions. In majority of the cases, the profit sharing is
mutually decided on case to case basis. We believe our connections with a wide range of freight forwarders across
the world enhance our ability to meet our customers’ needs.

In accordance with our arrangements with shipping lines, the accountability of losses up to a certain amount,
caused to the goods in-transit lies with the carrier, above which our customer may be required to bear such loss.
In majority of the cases, we facilitate in-transit insurance for our customers through third parties, to secure their
cargo and also ensure that our contractual arrangements, secure us from any claims which may be made by our
customers, in respect of loss or damage to their cargo. Accordingly, our liability in respect of the goods of our
customers, is shifted to our Intermediaries, once the cargo is handed over to such Intermediaries.

Ocean Freight Forwarding

We offer comprehensive ocean freight solutions for bulk and oversized cargo mainly through full container load
services. We have in the past undertaken transportation of specialised cargo such as, bulk cargo, breakbulk cargo,
roll-on/roll-off (RoRo) cargo and project cargo. In the Fiscals 2025, 2024 and 2023, we have transported goods
cumulatively weighing 864 MT, 415 MT and 258 MT, respectively.

Project Logistics
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We specialise in handling of project cargo for various Intermediaries engaged in the renewable energy industry,
which involves transportation of high value specialized and critical equipment including solar tracker, energy
storage batteries, solar glass, solar panels, DG (dangerous/ hazardous) cargo efc. We undertake project forwarding
on a global scale, which comprises break bulk consignment from overseas as import or export (i) through network
of overseas freight forwarders; and (ii) professional networking platforms. We also benefit from association with
shipping liners, which enables us to offer customized solutions tailored to meet specific customer requirements.
Over the period, we have developed capabilities to undertake and execute turnkey logistics for project cargo
comprising of Break Bulk (BB), Heavy Lift (HL), Out of Gauge (OOG), over dimensional cargo (“ODC”) and
over-weight cargo (“OWC”).

We offer project logistics services which includes survey of route for consignments, cargo planning, freight
finalisation, selection of optimum route, deciding on best possible transit time without compromising on safety.
The scope of work begins from the shipper’s factory point in overseas location to the project site of our customers.
Project logistics also involve custom documentation, obtaining NOC and other permissions from Government or
custom departments and arranging heavy lift equipment, and inland transportation to its ultimate destination. We
also provide door-to-door logistics services depending on project owners, international commercial terms with
their supplier like ex-works (“EXW?”), free on board (“FOB”), free carrier (“FCA”), cost, insurance and freight
(“CIF”) or delivered duty unpaid (“DDU”). We serve domestic locations as well as overseas locations through
our branch offices and network of international freight forwarding agencies. We transport general dimension
goods, over-dimensional and heavy lift goods either through full container load or full carrier booking or multiple
carriers booking.

Full container load (“FCL”)

Full Container Load is a shipping method where a single party uses an entire container for transporting their cargo.
The goods are loaded and sealed at the warehouse or factory, and then transported to the port or terminal. The
entire container is dedicated to the cargo, and the goods are delivered directly to the consignee without mixing
with other cargo. Our Company specialises in executing FCL orders, which are business-to-business (B2B) in
nature, for import as well as export operations.

The FCL marketplace comprises four major participants: (a) End customers (who provide loads); (b) Fleet owners
(who engage their owned carriers for goods transportation); (c) International Freight Forwarders (who manage
freight, custom, loading and off-loading operations in foreign jurisdictions), Custom house agents (who obtain
custom clearance for the goods and manage port operations); and (d) Freight Forwarders (who help match demand
and supply and coordinate all FCL operations). We act as a freight consultancy and execution service providers,
wherein we book carrier spaces with the shipping liners and enable follow on operations through our intermediary
base. Our business consists of regular arrangements with shipping liners as well as spot arrangements. In the
periodical arrangements freight rates are defined for the relevant period with the shipping liner, whereas in spot
business freight rates are decided on daily basis.

As of August 31, 2025, we have non-binding work orders of FCL transportation aggregating to ¥ 152.31 million
for execution during Fiscal 2025. We have benefitted from the increasing share of business moving to the

organized players in the logistics sector in India.

Other Value Added Services

Customs Brokerage: We offer expert customs brokerage services, ensuring that goods clear customs quickly and
compliantly. This service includes the following offerings:

(a)  Documentation Preparation: Handling all necessary paperwork, including import/export declarations,
invoices, and certificates of origin.

(b)  Duty and Tax Calculation: Accurate calculation of duties, taxes, and other fees, ensuring compliance with
local regulations.

(¢)  Regulatory Compliance: Ensuring that all shipments meet the necessary regulatory requirements, including
adherence to international trade agreements and local customs laws.

Supply Chain Consulting: This includes: (i) supply chain design, for tailoring logistics networks to meet specific
business needs, including location analysis, transportation optimization, and inventory strategies; (ii) process
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improvement for identifying inefficiencies in existing supply chain processes and recommending improvements
to reduce costs, enhance speed, and improve service quality; and (iii) technology integration for implementing
advanced technologies, such as automation, data analytics, and real-time tracking, to enhance supply chain
visibility and decision-making.

Ocean freight forwarding (import and export) accounted for X 8,912.79 million, X 4,738.95 million and X 4,651.07
million, representing 94.70%, 95.32% and 97.24%, respectively of our revenue from operations for the Fiscals
2025, 2024 and 2023.

Business Process Flow for our Ocean Freight Forwarding services
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delivery order validity period after completing clearance Freight Station) for cargo clearance

+ Obtain feedback from the respective depot
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Air Freight Forwarding

In-line with our vision to offer total logistics solutions to our customers, we ventured into air cargo business since
inception. In the Fiscals 2025, 2024 and 2023, we have transported goods cumulatively weighing 864 MT, 415
MT and 258 MT respectively. We are a member of International Air Transport Association and therefore are
authorised to become authorized cargo agents for international airlines. During the preceding three Fiscals, we
have been able to mobilise cargo through air across thirty three (33) countries. We have established airport
processing centers at metro airports (namely, Mumbai, Kolkata, Chennai, Bengaluru, Coimbatore, Tuticorin,
Hyderabad, Cochin, among others). With an increase in network of our airport presence, we will have greater
distribution network which will offer wider reach to our customers.

Our export shipment services include cargo pick up, cargo space booking and management, document preparation
and destination customs clearance and delivery. We obtain cargo space from the airlines or their appointed agents
directly. Our import shipment services include the checking of the estimated date of arrival and preparing of the
documentation for customs clearance upon receiving the pre-alert notification from overseas freight forwarders
or customers.

Air freight forwarding (import and export) accounted for X 180.63 million, % 95.77 million and % 61.37 million,
representing 1.92%, 1.92% and 1.29%, respectively of our revenue from operations for the Fiscals 2025, 2024
and 2023.

Business Process Flow for our Air Freight Forwarding services
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Inland Transportation

Our inland or surface transportation services are undertaken through our own fleet of vehicles or through third-
party service providers. Our surface transportation services clearly define the transit times giving our customers
the security to budget reliably and track the smooth transition of goods. We also supplement our ocean freight
forwarding services by offering door to door delivery service through our inland transportation segment. Key
features and specifications of our surface transportation services include:

(a)  Standard Road Transport: 1deal for regular shipments, this service provides reliable door-to-door delivery
across urban and rural areas.

(b)  Specialized Transport: Custom solutions for heavy, oversized, or fragile cargo. This includes the use of
specialized equipment like low loaders, multi-axle trailers, and cranes for safe loading and unloading.

(c)  Last-Mile Delivery: This service is particularly valuable for e-commerce, retail, and other industries
requiring precise delivery to end customers in remote areas.

(d) Urban Delivery: Tailored for high-density areas, this service uses smaller vehicles for quick and efficient
delivery in cities.

(e)  Rural and Remote Delivery: Specialized services to ensure deliveries in less accessible areas, using a
combination of road and sometimes even off-road vehicles.

As of August 31, 2025, we had a network of Seventy seven (77) partnered fleet in our portfolio, built on
longstanding relationships and an owned fleet of Seventeen (17) commercial vehicles. Access to large vehicle and
agency network enables us to scale our business as the demand increases and also cater to large business
opportunities. In the Fiscals 2025, 2024 and 2023, we have transported goods cumulatively weighing 864 MT,
415 MT and 258 MT, respectively.

Inland or surface transportation services accounted for X 318.31 million, ¥ 137.05 million and ¥ 70.29 million,
representing 3.38%, 2.76% and 1.47%, respectively of our revenue from operations for the Fiscals 2025, 2024
and 2023.

Other Ancillary Services

Warehousing and Distribution services

We commenced our Warehousing and Distribution services in the year 2018. Our warehousing and distribution
management comprises storing products in a warehouse while offering services such as packaging, cross-docking,
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and other ancillary customer services. We are currently catering to renewable energy with our warehousing
management and last mile delivery services. We improve the accuracy and volume of throughput by providing
emphasis to the layout for value-added services within our distribution centres. Key services offered under our
warehousing segment are provided below:

General Warehousing: We secure storage solutions for a variety of goods, including raw materials, finished
products, and retail inventory.

Cross-Docking: A streamlined process where goods are unloaded from inbound transportation and directly loaded
onto outbound transportation with minimal or no storage time. This service is ideal for time-sensitive shipments
and helps reduce storage costs.

3PL Services: Our 3PL Services include providing warehouse management services to large customers, multi-
user small parts warehousing, intra city last-mile delivery and bulk material management. As part of our third-
party warehouse management services that are provided to our customers, we offer services such as the handling
of inward and outward stocks, purchase order management, order processing, inventory management services and
transportation services among others. We have access to a fleet of vehicles either internally or through third party
service providers to make such deliveries. Our bulk material management services include the loading, unloading,
transshipment, stacking, de-stacking, inventory management, and delivery to customers.

Custom Broking: At present, we depend on third parties to coordinate with custom authorities to dispatch the cargo
to its final destination. We have received a customs broker license under Regulation 7 of Customs Brokers
Licensing Regulations, 2018, and now wish to integrate our operations, and enhance control and visibility over
the cargo of our customers, by using our own custom broker license to offer custom clearance services.

As of August 31, 2025, we managed and operated one (1) warehouses with covered warehousing management
services with respect to EXIM trade, which caters to renewable energy and consumer durables industries. Our
warehouses have a total storage capacity of approximately upto 80,000 square feet. Details of our warehouses has
been provided below:

Location Industry served Area (Square | Nature of Services | Lease/ Expiry  of

feet) Owned lease
Warehouse 1

Reliance Road, | Renewable energy | up to 80,000 Warehousing and | Leased March 31,

Kondakarai, Vallur | and consumer last mile delivery 2026

Village, S.R. | durables

Palayam, Chennai —

600 120, Tamil

Nadu, India.

Our Business Partners and Intermediaries

Our suppliers are mainly business partners or Intermediaries who provide us carriers, international freight
forwarding agencies, vehicles, warehouses and custom clearance services. As of August 31, 2025, we worked
closely with more than Six hundred and thiry eight (638) business partners across our freight forwarding,
warehousing and 3PL businesses. Our international freight forwarding agencies and warehouse owners typically
enter into contracts with us. Further, truck owners, truck and fleet aggregators and custom & port operations
service providers associate with us on order basis and do not execute long term contractual arrangements with
us. Our shipping partners have awarded us with various appreciation titles, recognizing us for our continued
support and patronage. For further details, please see “History and Certain Corporate Matters — Major events
and milestones” on page 219 of this Red Herring Prospectus.

Our network of business partner provides us access to large fleets and variety of transportation vehicles, with
tonnage capacity range of five (05) metric tonne to sixty five (65) metric tonne. We believe that our access to a
large fleet of carriers and vehicles allows us to provide flexibility, scalability and coverage of a large number of
routes. While we use the carriers and truck assets of our business partners, the scheduling, routing, storing, and
delivery of goods are managed by us. We believe that such subcontracting arrangements typically increase
flexibility and cost effectiveness in carrying out our services and eliminate fixed overhead costs such as
depreciation and maintenance costs related to ownership of assets.
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The details of key third party Intermediaries engaged our Company, along with a summary of the roles played by
them while executing our orders have been provided below:

Shipping Lines: Shipping lines are one of the critical partners, involved in executing our ocean freight orders. As
the entities responsible for transporting cargo across oceans, their services are indispensable for global trade. We
rely on shipping lines for efficient, reliable, and cost-effective transportation solutions. With ocean freight
accounting for a significant portion of logistics expenses, selecting the right shipping lines and negotiating
competitive rates are crucial for maintaining profitability and ensuring customer satisfaction.

We, on a case to case basis, execute global alliance arrangements with select shipping lines, especially when an
order is related to a project. These arrangements outline freight rates, service terms, and other operational details
that allow us to offer predictable pricing and service levels to our customers. We also enter into informal
arrangements with shipping lines, while executing orders on spot basis.

International Freight Forwarding Agents: International freight forwarding agents are logistics partners based
in other countries who work closely with freight forwarders to ensure that international shipments are properly
managed, coordinated, and delivered at the destination. They serve as an extension of our operations and play a
key role in facilitating smooth global trade. International freight forwarding agents plays the following role during
transportation of cargo:

e  Handling Consigned Shipments: The agents ensure that an overseas cargo is properly received, cleared
through customs, stored (if necessary), and delivered to the consignee, in a timely manner.

e Reciprocal Business Opportunities: They also refer their shipments to our Company, creating a mutually
beneficial arrangement. This two-way exchange of business fosters stronger relationships and opens up more
business opportunities for our Company.

e Local Knowledge and Expertise: The agents provide critical local expertise, including navigating local
customs regulations, carrier negotiations, and addressing logistical challenges in their region. This enables
our Company to offer seamless service to our customers without having to establish a direct physical
presence in every country.

As of August 31, 2025, we had tie ups with One hundred and Twenty four (124) shipping lines and agencies,
Seventy seven (77) transport agencies, Fifty Nine (59) custom house agents and Two hundred and fifty six (256)
international freight forwarders, respectively. Our relationship with over Six hundred and thirty eight (638)
business partners as of August 31, 2025, has enabled our success and diverse customer base. While, we have tie
ups with Two hundred and fifty six (256) international freight forwarders, however we have entered into formal
arrangements with some of the international freight forwarders. Details of such arrangements have been provided
below:

Sr. Name of the Nature of Arrangement Country of Validity of Arrangement

No. Parties Operation

1. Freight Forwarding | The parties have entered into a mutual | Mainland The agreement will last from a
Agency Agreement | arrangement whereby the Company and | China, Hong | year to year from the date of
dated January 16, | the freight forwarding agent shall | Kong  and | signing and shall be
2024 by and | actively co-operate in moving shipments | India. automatically renewed unless
between ‘Agent-1’ | between their respective territories. terminated under conditions
and ‘Glottis | Further, each of the agents shall provide outlined in the agreement or by
Limited’. or arrange full logistical services notification in writing via both

necessary for the movement of freight, fax and courier 30 days prior to
via air or ocean or any other means, the intended termination date.
including ancillary support services and

timely preparation and transmission of

related documentation and/or electronic

data.

2. Non-Exclusive The parties will handle Sales and | China and | From the date of execution to the
Agency Agreement | Marketing, generate new business | India next successive twelve-month
dated August 13, | activity from their respective ends & period and shall be renewed
2024 by and | secure sales leads for one another The automatically for one more year
between  ‘Glottis | parties will also provide each other at the end of each year unless
Limited’ and | routing orders for shipments to and from either party terminates it in
‘Agent-2’. their territories, consulting activities for writing at least 45 days prior to

International Forwarding matters such as its expiration.
Freight charges, Exchange information,
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Sr. Name of the Nature of Arrangement Country of Validity of Arrangement
No. Parties Operation

Supervision activities, preparing cargo /

shipping documents including outturn

reports, short and damage notice /

certificate etc. for custom clearance and

cargo delivery and other co-ordinations

in their respective territory.

3. Agency Agreement | The parties agree to appoint each other as | Thailand and | The agreement shall remain
dated September | non-exclusive agent for sea and/or air | India valid for one year starting from
13, 2024 by and | shipments and for break-bulk and/or Full the day it comes into force.
between  ‘Glottis | Container in their respective countries.

Limited’ and
‘Agent-3’.

4. Agency Agreement | The parties agree to appoint each other as | Bangladesh The agreement shall remain
dated  September | non-exclusive agent for sea and/or air | and India valid for one year starting from
13, 2024 by and | shipments and for break-bulk and/or Full the day it comes into force.
between  ‘Glottis | Container in their respective countries.

Limited’ and
‘Agent-4’.

5. International Appointment of both parties, in the | China and | The agreement shall be effective
Forwarding capacity of a non-exclusive freight | India on the date of execution and
Agency Agreement | forwarding agent (air/ freight/ ocean continue through the next
dated  September | freight), for each other. successive twelve-month period
13, 2024 by and ending on the last day of the
between  ‘Glottis month after the first anniversary
Limited’ and day and, except any
‘Agent-5’. discrepancies, otherwise, the

agreement shall be
automatically renewed on a
yearly basis thereafter.

6. Agency Agreement | The parties agree to appoint each other as | Antwerp and | The agreement shall remain
dated  September | non-exclusive agent for sea and/or air | India valid for one year starting from
13, 2024 by and | shipments and for break-bulk and/or Full the day it comes into force.
between  ‘Glottis | Container in their respective countries.

Limited’ and
‘Agent-6’.

7. Agency Agreement | The parties agree to appoint each other as | Philippines The agreement shall remain
dated  September | non-exclusive agent for sea and/or air | and India valid for one year starting from
13, 2024 by and | shipments and for break-bulk and/or Full the day it comes into force.
between  ‘Glottis | Container in their respective countries.

Limited’ and
‘Agent-7.

8. Agency Agreement | The parties agree to appoint each otheras | Sri  Lanka | The agreement shall remain
dated  September | non-exclusive agent for sea and/or air | and India valid for one year starting from
13, 2024 by and | shipments and for break-bulk and/or Full the day it comes into force.
between  ‘Glottis | Container in their respective countries.

Limited’ and
‘Agent-8’.

9. Agency Agreement | The parties agree to appoint each other as | Kenya and | The agreement shall remain

dated September | non-exclusive agent for sea and/or air | India valid for one year starting from

13, 2024 by and
between  ‘Glottis

shipments and for break-bulk and/or Full
Container in their respective countries.

the day it comes into force.
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Sr. Name of the Nature of Arrangement Country of Validity of Arrangement

No. Parties Operation
Limited’ and
‘Agent-9’.

10. | Agency Agreement | The parties agree to appoint each otheras | Oman  and | The agreement shall remain
dated September | non-exclusive agent for sea and/or air | India valid for one year starting from
13, 2024 by and | shipments and for break-bulk and/or Full the day it comes into force.
between  ‘Glottis | Container in their respective countries.

Limited’ and
‘Agent-10’.

11. | Agency Agreement | The parties agree to appoint each other as | Turkey and | The agreement shall remain
dated  September | non-exclusive agent for sea and/or air | India valid for one year starting from
13, 2024 by and | shipments and for break-bulk and/or Full the day it comes into force.
between  ‘Glottis | Container in their respective countries.

Limited’ and
‘Agent-11".

12. | Agency Agreement | Both the parties hereby appoints, | China and | The agreement shall be valid on
dated July 1, 2024 | represents each other as general, non- | India a non-exclusive basis as from
by and between | exclusive sales, freight forwarding, the date of the agreement for an
‘Glottis Limited’ | break-bulk and delivery agent (air/ indefinite period of time unless
and ‘Agent-12°. freight/ ocean freight) terminated by giving thirty (30)

days’  written notice  of
termination by either party.

13. | Agency Agreement | The parties agree to represent each other | China  and | The agreement will remain in
dated  September | onaneutral and non-exclusive basisinall | India force until revoked by either
13, 2024 by and | matter pertaining to the business of party.
between  ‘Glottis | international air ,ocean freight and sea/air
Limited’ and | combined services
‘Agent-13°.

14. | Non-Exclusive The parties agree to provide each other | China  and | The agreement shall be valid on
Agency Agreement | with sale leads and/or routing orders to | India a non-exclusive basis as from
dated September 1, | promoter sales for the other party. the date of the agreement for an
2024 by and indefinite period of time unless
between  ‘Agent- terminated by giving sixty (60)
14> and ‘Glottis days’  written notice  of
Limited’. termination by either party.

15. | Agency Agreement | The parties agree to provide freight | Singapore The agreement shall remain
dated  September | services (port-to-port and airport-to- | and India valid for one year starting from
13, 2024 by and | airport services) the day it comes into force.
between  ‘Glottis
Limited’ and
‘Agent-15°.

16. | Agency Agreement | The parties agree to collaborate on | United States | The agreement will last from
dated October 25, | international freight forwarding and | of America | year to year from the date of
2024 by and | logistical operations by providing full | and India signing being automatically
between  ‘Glottis | logistical services, including renewed unless terminated by
Limited’ and | documentation and  support, for giving sixty (60) days’ written
‘Agent-16°. shipments between their territories via notice of termination by either

air, ocean, or other means party.

Transporter: Transporters are responsible for moving cargo from one location to another, and are essential for
smooth and timely delivery of goods. Partnering with reliable transporters ensures that the cargo of our customers
reaches its destination efficiently, safely, and on time. Maintaining a wide base of transporters is crucial for
meeting customer expectations and maintaining a competitive edge in the global supply chain. Transporters play
the following role in freight operations:

e Last-Mile Delivery: They are often responsible for the last-mile delivery of cargo, which refers to the final
leg of the transportation journey. This is a critical part of the process, as it directly affects customer
satisfaction and the overall success of the logistics operation.

e Intermodal Connectivity: They play a key role in intermodal logistics, where multiple transportation modes
(such as sea, air, road, and rail) are used to move cargo. They are responsible for efficiently transferring
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goods between these different modes and ensuring that cargo arrives at ports, airports, and rail terminals on
time for further shipment.

o Flexibility and Responsiveness: They offer flexibility in accommodating urgent shipments, rerouting cargo,
and adjusting schedules based on real-time logistics challenges. Their ability to respond quickly to changing
conditions—such as roadblocks, weather disruptions, or changes in delivery priorities—is critical for our
Company to provide reliable service.

Custom House Agent: A custom house agent is a licensed individual or company authorized by the government
to handle customs formalities on behalf of exporters, importers, and logistics service providers. A custom house
agency offers the following services:

o Customs documentation: preparation and submitting required paperwork for import and export processes;

o (learance procedures: ensuring goods are cleared through customs by complying with regulations;

e Payment of duties and taxes: calculating and facilitating the payment of customs duties, taxes, and other
levies.

A custom house agent plays a crucial role in ensuring that the import and export processes are legally compliant
and seamless.

Terminal: A terminal is a facility at a port or airport designed to handle transfer, storage, and movement of cargo.
Terminals are usually operated by specialized companies or government entities and are equipped with
sophisticated equipment to handle large volumes of containers, bulk cargo, and other goods. At seaports, terminals
cater to various types of cargo, including containerized cargo, bulk cargo, liquid cargo, and break-bulk cargo,
while airport terminals are dedicated to handling air freight.

Terminals are the meeting point for different transport modes, such as ships, trucks, trains, and airplanes, making
them a critical interface for intermodal logistics.

Container Freight Station: A container freight station (“CFS”) is a specialized facility where containerized
cargo is stored, sorted, loaded, or unloaded before or after the cargo is transported by sea or air. It operates as an
intermediary location between ports, customs, and the final destination or origin of goods. A CFS is often located
close to ports, inland container depots, or logistics hubs, offering easy access for both domestic and international
shipments.

A CFS facilitates various functions during transit of cargo, including but not limited to, cargo consolidation and
deconsolidation, cargo storage and warehousing and cargo handling and stuffing/de-stuffing.

Consol agent: A consolidation (consol) agent plays a crucial role in logistics, particularly in air and sea freight.
The primary function of a consol agent is to combine multiple small shipments from different shippers into one
larger shipment, which helps reduce the cost for individual customers and maximizes space utilization in freight
containers or aircraft. The key services provided by a consol agent have been provided below:

e Booking and Coordination: They manage the entire process, from booking space with the shipping line or
airline to coordinating the pickup of goods from individual shippers. The agent ensures that all shipments
are packed and loaded correctly to avoid damage.

e Documentation: Consol They handle the necessary documentation, such as bills of lading, air waybills, and
customs clearance paperwork, ensuring that all shipments are processed efficiently through customs.

e  Cost Sharing: Since smaller shipments are combined into one larger load, the cost of freight is divided among
the various shippers. This results in reduced shipping costs per unit of cargo, making it affordable for smaller
businesses to transport goods.

Warehouse providers: For freight forwarding companies, offering warehousing services provides a competitive
advantage. By managing warehousing operations, we believe we can offer end-to-end solutions that meet the
diverse needs of our customers. Warehouse owners who provide their warehouses to us on leasehold basis, play
a crucial role in making the required space available for executing our warehousing orders.

Warehousing capabilities can offer seamless logistics solutions, covering the entire process from pickup to

storage, inventory management, and final delivery. This integration ensures better control over the supply chain
and improved customer service.
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S. No. Insurer Description of Property Policy No. Expiry date | Insured
Insured Amount
R®in
million)
44, Royal Sundaram Own  damage policy for VPC1900493000100 April 17,2026 | 0.5716
General Insurance | Volkswagen Polo TSI Edition
Co. Limited BSVI, engine no - DSH038858.
Chassis Number
MEXB22602NT026098
45. United India Hero Honda Motorcycle / Passion | 0129003125P109406619 |September 11, 0.0000
Insurance Plus Engine no. 2026
Company Limited | HAT0EB8GH16811 Chassis no.
MBLHA10EL8GHO06168
46. Go Digit General | Own Damage Policy for HERO D188269384 May 11,2026 | 0.0510
Insurance Limited | Splendor + BS6 -I3S DRS with
engine no HA11EYNHF65608
and chassis no:
MBLHAWI126NHFAS5003
47. Go Digit General | Third Party Liability for HERO D069747400 July 11,2027 | 0.0678
Insurance Limited | Splendor + BS6 -I3S DRS with
engine no HA11EYNHF65608
and chassis no:
MBLHAWI126NHFAS5003
48. Bajaj Allianz Volvo XC90 B6 Ultimate Chassis P23494331 Own Damage: | 9.2008
General Insurance | no. YVILF06TXR1159462 September 14,
Co. Ltd. Engine no. 004901043 2024
Third Party
Liability:
September 14,
2026
49. Tata AIG General | MARUTI / FRONX / DELTA 6205221154 September 26, | 0.6000
Insurance PLUS Engine no. 2026
Company Limited | K12NP7337068  Chassis  no.
MBHKWDI13SPH153130 Reg.
no. KA 03 NR 7133
50. National BAJAJ DISCOVER 125 (2005- | 500500312510002340 October 14, 0.0200
Insurance 2019) 206021 Reg. No. TN-04- 2026
Company Limited | AS-9353 Engine no.
JZYWHM13503 Chassis No.
MD2A15BY3HWMO07606

For further details, please refer to “Risk Factors — Risk Factor 29 - Our insurance coverage may not be adequate
to protect us against all potential losses, which may have a material adverse effect on our business, financial
condition and results of operations” on page 62 of this Red Herring Prospectus.

Information Technology

We rely on information technology infrastructure in order to maintain consistency and safeguard our operations.
We have also inculcated a specialised enterprise resource planning software, customised for our Company, which
enables us to analyse our operational performance on a regular basis and take informed decisions, accordingly.
The specialised enterprise resource planning software has been obtained from a third party service provider and helps
us manage ocean, air and land freight forwarding operations effectively through an automated shipping processes
with comprehensive control measures. The software integrates our operation and enables our team to centrally
supervise customer management, preparing bill of lading, invoice, carrier information, import and export
documentation, customer registration, finance and accounting and track the status of our day to day orders.
Further, this system also enables us to track timely provision of services, payment to vendors and contract
suppliers, and receivables from customers.

Additionally, since our Company during the course of execution of its orders, gains access to confidential data of
its customers, including but not limited to, products dispatched, end use customers or third party intermediaries
involved, geographies served. In order to maintain confidentiality and ensure security of such data, our Company
has adopted the following practices:
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1) Inclusion of access restrictions in the technology infrastructure, wherein information related to unrelated
projects cannot be accessed by an employee;

2) Securing data through API keys, credentials, and limiting access to sensitive data with limited access and
controls;

3) Inculcating quality storage devises in the technology infrastructure, by listing out authorized data storage
devices, and barring other devices from being used for storage of data;

4) Adopting a data leak risk mitigation strategy, which provides for data leakage prevention solutions that
include detection, alerting, prevention, containment, and response to data breaches;

5) Creating back up and additional copies of data stored to avoid loss or mitigate risks relating to file corruption,
thereby including recovery measures at regular intervals.

We believe that our technological capabilities play a key role in helping us effectively manage our operations,
maintaining operational and fiscal controls, and supporting our efforts to enhance customer service levels and
deliver shipments on time. We intend to continue to develop our technology systems to improve asset productivity,
operational efficiencies, and strengthen our competitive position.

Corporate Social Responsibility

Our Company is committed to the economic, social and cultural growth of the underprivileged in an equitable
and sustainable manner. We primarily focus on education, health and sanitation, livelihood enhancement projects
and promotion of art, culture and heritage. To achieve the above goals, we have constituted a CSR committee of
our Board of Directors and have adopted and also formulated a CSR policy, pursuant to which we carry out our
CSR activities which mainly includes healthcare, education and environment. As per our Restated Financial
Statements, our CSR expenditure for the Fiscal 2025 was ¥ 5.50 million.

Utilities

Our business operations require use of power. Power requirements for our office and warehouse are very limited
and are met through state electricity board. Since we are logistic and storage company our water requirement is
minimum.

Human Resources

As of August 31, 2025, we had one hundred and seventy four (174) permanent employees. As on date of this Red

Herring Prospectus, our Company does not have any contract labours. The split of our permanent employees by
business vertical as of August 31, 2025 is set forth below:

Department - Wise Employee Break — Up
Sr. No. Department No. of employees
1. Top Management 02
2. Company Secretary 01
3. Finance & Accounts 20
4. Sales and marketing 35
5. Customer Service 34
6. Import and Export Documentation 33
7. Invoicing 06
8. Operations 07
9. Welfare 03
10. Clearance & Transport 19
11. Human Resource 03
12. Air Department 06
13. IT 01
14. Pricing 01
15. Quality Control 02
16. Front Office and Admin 01
Total 174

We undertake training sessions for our employees. Please see below the number trainings carried out by our
Company for our employees for the past three Fiscals:
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Session undertaken | Date | Teams involved

Fiscal 2025

POSH Training June 17, 2025 PAN India- VC

Presentation Skills Jan 06, 2025 Import & Export CS

Team Building August 22, 2024 C.S and Sales

Fiscal 2024

Leadership Development May 2, 2024 Finance & Accounts

Leadership Development May 9, 2024 Import and Export Documentation
Leadership Development May 16, 2024 Import and Export Documentation
Leadership Development May 23, 2024 Sales and marketing

Fiscal 2023

Team Building February 2, 2023 Import and Export Documentation
Time Management February 9, 2023 Import and Export Documentation
Team Building February 16, 2023 Finance & Accounts
Sales and marketing
Fiscal 2022
Effective Communication June 1, 2022 Import and Export Documentation
Invoicing
Presentation Skills June 8§, 2022 Import and Export Documentation

Effective Communication

June 15, 2022

Finance & Accounts
Sales and marketing

Import and Export Documentation

Presentation Skills

June 22, 2022

Sales and marketing

Import and Export Documentation

Intellectual Property

As on date of this Red Herring Prospectus, our Company has made the following applications for registering under
the Trade Marks Act, 1999:

Sr. No. | Particulars of the | Particulars of the Application Date of Class Status
Mark Mark being used Number application
by the Company
1. w 6589494 August 23, 2024 39 Accepted
Property

As on date of this Red Herring Prospectus, our Company does not have any owned properties. The details of the
lease hold properties of our Company have been provided below:

S. Details of the | Particulars of  the | Tenure/ Term Usage Details of

No. Deed/Agreement property, description related parties

and area involved

1. Rental Agreement dated | New No. 46, Old No.311, | With effect from April | Registered | Nil
April 01, 2025 between | 1st Floor Thambu Chetty | 01, 2025 to February | Office
Syed Ibrahim and our | Street, Chennai, - 600001, | 28,2026
Company Tamil Nadu, India.

2. Rent Agreement dated | Door No’s. 34, 35, 36 | With effect from | Branch Nil
December 1, 2024 by and | situated at 9th Street | December 1, 2024 to | Office
between Dr. D. Mohanraj | extension, Gandhipuram, | October 31, 2025
and our Company Coimbatore — 641 012,

Tamil Nadu, India.

3. Lease Rental Agreement | Plot No.164, 13th Cross | With effect from | Corporate | Ramkumar
dated October 3, 2024 | Street, Defence officers | October 1, 2024 until | Office Senthilvel and
executed between | Colony, Ekkattuthangal, | September 30, 2034 Kuttappan
Ramkumar Senthilvel and | Nandambakkam, Chennai Manikandan are
Kuttappan ~ Manikandan | — 600 032, Tamil Nadu, the Promoters of
and our Company India. our Company*

4. Lease Agreement dated | Reliance Road, | For a period | Warehous | Nil
April 01, 2025 between | Kondakarai, Vallur | commencing from | e
M/s. Lakshmi Sai | Village, S R Palayam,
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S. Details of the | Particulars of  the | Tenure/ Term Usage Details of
No. Deed/Agreement property, description related parties
and area involved
Logistics and our | Chennai - 600 120, Tamil | April 01, 2025 to
Company Nadu, India. March 31, 2026

S. Lease Agreement dated | Flat No.206 on the 2nd | For a period | Branch Nil
April 07, 2025 between | floor, Hemkunt Tower, 98 | commencing from | Office
Maj Gen Gurdial Singh, | Nehru Place, New Delhi - | April 01, 2025 to
Sukhjinderjit Kaur, Col | 110019, Delhi, India. March 31, 2026
Sukhdial Singh and Col
Gurpal Singh and our
Company.

6. Rental agreement dated | No. 17, 4th Main Road, | For a period | Branch Ramkumar
May 27, 2025 between | NGEF Layout, Sadananda | commencing from | Office Senthilvel and
Ramkumar Senthilvel and | Nagar, Bengaluru — 560 | April 01, 2025 to Kuttappan
Kuttappan ~ Manikandan | 038, Karnataka, India February 28, 2026 Manikandan are
and our Company. the Promoters of

our Company*

7. Lease agreement dated | Door No. 2442/Al1, 1st | For the period of 11 | Branch Nil
September 10, 2025, | Floor, Panakkal Tower, | months commencing | Office
between Arun P.G. and | KSN  Menon Road, | from September 08,
our Company Ravipuram, Kochi, Kerala | 2025 to August 07,

— 682016 2026

8. Leave and License | Office No. 506, 5th Floor, | For a period of 28 | Branch Nil
Agreement dated June 14, | Haware Infotech Park, | months with effect | Office
2024  between Riddhi | Plot No 39/3, Sector 30 A, | from June 1, 2024 to
Bhogilal and our | Vashi, Navi Mumbai - 400 | September 30, 2026
Company. 703, Maharashtra, India.

9. Rental Agreement dated | No.67, Gobinadapur | With effect from April | Staff Nil
April 18, 2025 between | Road, Block "B" Flat | 01,2025 to March 31, | Quarter
Chandra Sitaraman and | No.3, Lake Gardens, | 2026
our Company Kolkata- 700 045, West

Bengal, India.

10. Deed of Contract dated | No. 23A, Royd Street PS | With effect from April | Branch Nil
April 18, 2025 by and | Park Street Kolkata - 700 | 1, 2025 to February | Office
between Sk Hasim Ali | 016, West Bengal, India. 28,2026
and our Company

11. Rental Agreement dated | Door No. 2979, 61st | With effect from April | Branch Nil
April 01, 2025 between | Street, L.G.G.- 1 2nd | 01, 2025 to February | Office
Mr. G. Manivannan, and | Main Road, M.M.D.A | 28, 2026
our Company Mathur, Chennai — 600

068, Tamil Nadu, India.

12. Leave and  License | Office = Number 214, | For a period of 11 | Branch Nil
Agreement dated October | Second Floor, Plot | months with effect | Office
28, 2024 between | Number 57, Sector 8, | from November 1,

Jayshree Rajan Nagda and | Silver Arcade, | 2024 to September 30,
our Company Gandhidham, Kachchh — | 2025
370 201, Gujarat, India.

13. Lease Deed dated | DXB Tower 93C/4B, | For a period of 11 | Branch Nil
December 16, 2024 | Teachers Colony, 3rd | months with effect | Office
between M/s. Skycon | Street, First Floor, | from January 1, 2025
Shipping Line Private | Tuticorin — 628 008, | untii November 30,

Limited and our Company | Tamil Nadu, India. 2025

14. Leave and  License | Apartment/Flat no. 609 , | For the period of 22 | Staff Nil
Agreement dated March | 6th floor, Shreeji | Month with effect | Quarters
01, 2024 between Mahesh | Apartment, Sector 12 , | from March 01, 2024
Ranchhoddas Bhanushali | Bonkode Road, Navi | to December 31, 2025
and Our Company Mumbai - 400 709,

Maharashtra, India

15. Lease Agreement dated | SF no. 531/1, 532/1 & | For the period of 11 | Parking Nil
April 28, 2025 between | 534 , at Village Vallur, | months with effect | Vehicle
M/s OPG Buisness Centre | Ponneri Taluk, Tiruvallur | from May 01, 2025 to | purpose
Private Limited and our | District, North Chennai. March 31, 2026
company

*The transactions with the related parties, i.e., Ramkumar Senthilvel and Kuttappan Manikandan were undertaken at an arms’
length basis.
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Except as disclosed above, and in the chapter titled “Risk Factors — Risk Factor 46 - We are susceptible to risks
relating to accidents due to human error, which can lead to injury or loss of human life and cause interruptions
and disruptions to our logistics operations. Moreover, misconduct or errors by manpower engaged by us could
expose us to business risks” on page 73 of this Red Herring Prospectus, there are no conflict of interest between
the lessor of the immovable properties, (crucial for operations of the company), our Company, our Promoters,
Promoter Group, Key Managerial Personnel, Directors, and our Group Companies and their directors.
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KEY REGULATIONS AND POLICIES

The following is an overview of certain sector specific laws and regulations in India which are applicable to the
business and operations of our Company. The information of laws and regulations available in this section has
been obtained from publications available in public domain and is based on the current provisions of Indian law,
which are subject to change or modification by subsequent legislative actions, regulatory, administrative or
Judicial decisions. The description of laws and regulations set out below may not be exhaustive and are only
intended to provide general information to the investors and are neither designed nor intended to substitute for
professional legal advice. Judicial and administrative interpretations are subject to modification or clarification
by subsequent legislative, judicial or administrative decisions.

Under the provisions of various Central Government and State Government statutes and legislations, our
Company are required to obtain and regularly renew certain licenses or registrations and to seek statutory
permissions to conduct our business and operations. For details, see “Government and Other Approvals” on
page 357.

The following is an overview of some of the important laws and regulations, which are relevant to the business of
our Company.

Key Legislations Applicable to our Company

The National Logistics Policy 2022

The National Logistics Policy 2022 (“NLP”) was approved by the union cabinet on September 21, 2022, in
furtherance to ‘PM Gati Shakti — National Master Plan for Multi-modal Connectivity’ (“NMP”’). While the NMP
is directed towards development of integrated infrastructure and network planning, the NLP provides for
efficiency in services (processes, digital systems, regulatory framework) and human resource.

Key objectives of the NLP are:

a. Integration: to promote inter-modality, multi-modality through seamless integration of processes, digital
systems, policies and legislative requirements.

b. Optimization: to promote and ensure optimal utilisation of logistics infrastructure through synergetic usage.

c. Standardization: of physical assets, processes, taxonomy, benchmarking of service quality standards, in the
logistics sector.

d. Modernization: to promote greater adoption of information communication technology, upgraded
infrastructure, use of drones, automation, innovation, green logistics, international best practices and facilitate
integration with global value chain.

e. Formalisation: to reduce fragmentation in the sector, promote excellence, mainstream logistics in higher
education, upskilling and re-skilling of existing workforce.

f. Democratization: to promote inclusivity by addressing needs of logistics supply and user side (agriculture and
manufacturing sector and internal and external trade) and encourage public-private participation.

As a strategy to reduce logistics costs, the NLP proposes to (i) improve efficiency of transport systems through
promoting development of multimodal interconnected infrastructure; (ii) improve warehousing through
development of warehouses with optimal spatial planning and facilitating private investment in warehouses; (iii)
improve inventory management through improvements in reliability of supply chains through promotion of
digitalisation in different aspects of inventory management; and (iv) improve efficiency in regulatory matters and
order processing to facilitate development of a regulatory and policy environment wherein government policies
would not act as an impediment to infrastructure development in the country, and also to promote and support
investments by all stakeholders including the private sector.

It proposes a Unified Logistics Interface Platform (“ULIP”) and a Logistics Ease Across Different States
(“LEADS”) study as key strategies to achieve the target of developing data driven systems logistics ecosystems.
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Monitoring and coordination of the NLP has been entrusted to the Empowered Group of Secretaries (“EGo0S”)
created under the NMP. The EGoS will set-up a special Services Improvement Group (“SIG”) for monitoring of
improvements pertaining to processes, regulatory and digital improvements in logistics sector. A Comprehensive
Logistics Action Plan (“CLAP”) has been introduced as part of the NLP. The CLAP proposes solutions for
specific key action areas, which, inter alia, include (i) integrated digital logistics systems; (ii) standardization of
physical assets and benchmarking service quality standards; (iii) logistics human resources development and
capacity building; (iv) state engagement; (v) EXIM (Export-Import) logistics; (vi) service improvement
framework; (vii) sectoral plan for efficient logistics; and (viii) facilitation of development of logistics parks.

One of the key action areas under the NLP is development of Sectoral Plans for Efficient Logistics (“SPEL”).
The SPEL would address logistics issues pertaining to infrastructure, processes, digital improvements, policies
and regulatory reforms, capacity building for better workforce, and cross-sectoral cooperation. According to the
NLP, each of the key nodal ministries, including Ministry of Railways, Ministry of Roads and Highways and
Ministry of Ports, may consider developing a SPEL within six months from the date of the NLP coming into the
force.

Major Ports Trusts Act, 1963 (the “Major Ports Trusts Act”)

In accordance with the terms of the Major Ports Trusts Act, ports located across India are permitted to issue
licenses to business entities. These licenses permit business entities to carry out the business of steamer agencies,
clearing and forwarding agencies, stevedoring operations, and other related activities within the precincts of the
major ports located across India.

The Multimodal Transportation of Goods Act, 1993 (the “Multimodal Transportation Act”)

The Multimodal Transportation Act regulates the transportation of goods from any place in India, to a place
outside India. A multimodal transport is governed under a transport contract which inter alia sets out the liability
of a multimodal transport operator to perform, or procure the performance of multimodal transportation against a
payment of freight. Multimodal transport has been defined as the carriage of goods, by at least two different modes
of transport under the same contract, from the place of acceptance of goods in India, to a place of delivery of such
goods outside India. In terms of the Multimodal Transportation Act, any person can provide the services of
multimodal transportation after obtaining a certificate of registration which is valid for a period of three years.

Customs House Agents Licensing Regulations, 2004 (“Customs Regulations”)

Customs Regulations regulates customs house agents in India. As per the Customs Regulations, no person is
allowed to carry on the business of the entry or departure of a conveyance, or the import or export of goods at any
customs station, unless such person holds a valid license under the Customs Regulations. Customs house agents
who have been granted valid licenses under the Customs Regulations are eligible to work in all customs stations
within the country, subject to an intimation to the Commissioner of Customs of the concerned customs station
where business is transacted.

Customs Brokers Licensing Regulations, 2018 (“Customs Brokers Regulations”)

Customs Brokers Regulations regulate the licensing of customs brokers in India. In terms of the Customs Brokers
Regulations, no person shall conduct business as a customs broker unless carrying a licence issued under these
regulations. The Customs Brokers Regulations provide detailed guidelines on eligibility requirements for
licensing of custom brokers. National Academy of Customs, Indirect Taxes and Narcotics is authorised to invite
applications in the prescribed form and conduct an exam to grant a license of custom broker.

In terms of the Customs Brokers Regulations, an applicant must be an Indian citizen of sound mind and should
not have been penalised for any offence under the Central Excise Act, 1944, the Finance Act, 1994, the Central
Goods and Services Act, 2017 and Integrated Goods and Services Tax Act, 2017. The Customs Brokers
Regulations also prohibit a person who is convicted of a criminal offence or against whom any criminal proceeding
is pending from applying for the license.

Warehousing (Regulatory and Development) Act, 2007 (the “Warehousing Act”)

The Warehousing Act has come into force with effect from October 25, 2010. The Government has also decided
to constitute Warehousing Development and Regulatory Authority under the Act with effect from October 26,

208



2010 with the publication of the relevant notification in the official Gazette. The Warehousing Act regulates the
manner of registration of warehouses as well as the issuance of negotiable warehousing receipts in electronic
formats. These negotiable warehousing receipts provide proof of ownership of commodities that are stored in a
warehouse for safekeeping. In accordance with the terms of the Warehousing Act, no person is permitted to
commence or carry on the business of warehousing without obtaining a certificate of registration in respect of
such warehouse. Warehouses which do not propose to issue negotiable warehouse receipts are not required to
obtain a certificate of registration under the Warehousing Act.

Public Warehouse Licensing Regulations, 2016, the Special Warehouse (Custody and Handling of Goods)
Regulations, 2016 and the Private Warehouse Licensing Regulations, 2016 (collectively, the “Warehousing
Regulations™) govern the issue of public, private and special warehouse licenses to different categories of
applicants. The Warehousing Regulations stipulate the conditions for grant of warehouse licenses and also set out
other requirements in relation to validity, surrender and transferability of the said licenses.

International Commercial Terms (“Incoterms”)

Incoterms are standard trade definitions most commonly used in international sales contracts. Devised and
published by the International Chamber of Commerce, introduced the first version of Incoterms in 1936. Most
contracts made after January 01, 2000 will refer to the latest edition of Incoterms, which came into force on that
date. Unless the parties decide otherwise, earlier versions of Incoterms - like Incoterms 1990 109 - are still binding
if incorporated in contracts that are unfulfilled and are dated before January 01, 2000. The latest version of
Incoterms is designed to bring Incoterms in line with the latest developments in commercial practice. Correct use
of Incoterms goes a long way to providing the legal certainty upon which mutual confidence between business
partners must be based. Among the best-known Incoterms are EXW (Ex works), FOB (Free on Board), CIF (Cost,
Insurance and Freight), DDU (Delivered Duty Unpaid), and CPT (Carriage Paid To).

The Customs Act, 1962 (“Customs Act”)

The Customs Act regulates import of goods into and export of goods from India. Further, the Customs Act
regulates the levy and collection of customs duty on goods imported into, or exported from India in accordance
with the Customs Tariff Act, 1975. Under the Customs Act, the Central Board of Excise and Customs (“CBEC”)
is empowered to appoint, by notification, inter alia, ports or airports as customs ports or customs airports and
places as ICDs (Inland Container Depots). Further, all imported goods unloaded in a customs area are required to
remain in the custody of a person approved by the Commissioner of Customs, appointed under the Customs Act,
until cleared for home consumption or warehoused or transhipped. The CBC can also, by notification, declare
places to be warehousing stations. At such warehousing stations the assistant or deputy Commissioner of Customs
may appoint public warehouses or license private warehouses. The license granted to a private warehouse is liable
to be cancelled in case of any violation of the provisions of the Customs Act or the rules or regulations thereunder,
or breach of any of the conditions of licenses or by giving the licensee a written notice of one month. Any importer
of goods specified in the Customs Act and which have been entered for warehousing and assessed to duty, is
required to execute a bond which is cancelled once all amounts due on such goods have been paid in full and the
warehoused goods have been cleared for home consumption or export, as the case maybe. Further, the
assistant/deputy Commissioner of Customs is authorized to permit any owner of any warehoused goods to carry
out manufacture or other operations in relation to the goods stored at the warehouse, and were found necessary
for development of domestic industry, the Central Government may exempt the imported materials consumed in
such manufacture or other operations from the whole or part of the excess rate of duty. The warchoused goods
shall be cleared for home consumption or exportation, as the case may be, upon presenting a bill of entry or bill
of export, payment of requisite duty on the goods and obtaining a clearance order from the proper officer under
the Customs Act. The Customs Act provides for levy of penalty and/or confiscation of, inter alia, prohibited or
dutiable goods that are imported into or exported from an area that is not appointed as a customs port or customs
airport or are imported or exported without payment of requisite duty. Additionally, any owner of motor vehicle
is required to obtain written permission from the Commissioner of Customs for transhipment of imported goods
by a motor vehicle, pursuant to the Goods Imported (Conditions of Transhipment) Regulations, 1995.

The Indian Bills of Lading Act, 1856
Bill of lading in hands of consignee, conclusive evidence of the shipment as against master, efc. Every bill of
lading in the hands of a consignee or endorsee for valuable consideration, representing goods to have been shipped

on board a vessel, shall be conclusive evidence of such shipment as against the master or other person signing the
same, notwithstanding that such goods or some part thereof may not have been so shipped, unless such holder of
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the bill of lading shall have had actual notice at the time of receiving the same that the goods had not in fact been
laden on board: Provided that the master or other person so signing may exonerate himself in respect of such
misrepresentation, by showing that it was caused without any default on his part, and wholly by the fraud of the
shipper, or of the holder, or some person under whom the holder claims.

Container Freight Station Guidelines (“CFS”)

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

Handling of Cargo in Customs Area Regulations, 2009 (“Cargo Handling Regulations”)

Cargo Handling Regulations are applicable to the handling of goods that are meant for import or export at ports,
airports, ICDs, land customs stations and other customs areas notified under the Customs Act. The Cargo Handling
Regulations prescribe conditions that must be fulfilled by an applicant to the satisfaction of the Commissioner of
Customs, pursuant to which the Commissioner of Customs may approve such applicant as a customs cargo service
provider initially for a period of two years, and thereafter for periods of five years each, upon review of such
approval before its expiry. These conditions include, inter alia adequacy of infrastructure, equipment and
manpower, safety and security of the premises for loading, unloading, handling, storing of containers and cargo
and obtaining insurance for an amount equal to the average value of the goods likely to be stored in the customs
area based on projected capacity. Further, the customs cargo service provider is required to bear the cost of
customs officers that are posted at such customs area on a cost recovery basis and execute a bond for an amount
equal to the average amount of duty involved on imported goods and 10% of the value of the goods to be exported.

Additionally, the customs cargo service provider has certain responsibilities, including, keeping a record of goods
for import, export or transhipment and ensuring that goods are not removed from the customs area, or otherwise
dealt with, without the written permission of the superintendent of customs or appraiser. Further, pursuant to a
circular (no. 4/2011- Customs) dated January 10, 2011 issued by the CBEC, the CBEC has issued guidelines on
safety and security of premises where imported or export goods are loaded, unloaded, handled or stored. These
guidelines require that hazardous goods are stored at the approved premises of the customs cargo service provider
in an isolated place duly separated from general cargo, the premises are equipped with adequate firefighting
apparatus and necessary fire preventive equipment be provided, the material handling equipment (including
cranes, reach stackers, tractors) and other machines used in the premises for handling of cargo are in conformity
with the safety standards prescribed for such equipment and that the custodian provides appropriate contingency
plan to handle emergency situations, including provision of medical first aid kits within the premises. The
guidelines further prescribe that the space allocated for storage of hazardous cargo within the premises should be
properly constructed and should provide specifications for the construction of such premises.

The Indian Carriage of Goods by Sea Act, 1925 (the “Sea Carriage Act”)

The Sea Carriage Act, and the rules thereunder, have been enacted to regulate the carriage of goods by sea from
any port in India, to any port within or outside India. The Sea Carriage Acts recognises the concept of a ‘bill of
lading’, whereby the goods are to be carried in a general ship, and the person consigning the goods is known as a
shipper. In the case of a bill of lading, the owner of the ship undertakes the responsibility of carrying the goods of
a consignor safely, and securely to the destination.

The Carriage by Road Act, 2007 (the “Road Carriage Act”)

The Road Carriage Act, and the rules thereunder, have been enacted to regulate all aspects of common carriers.
No person can engage in the business of a common carrier unless he has a valid certificate of registration. A
common carrier, in accordance with the terms of the Road Carriage Act may be an individual, firm or a company,
which transports goods as regular business for money, over land or inland waterways. Among other things,
common carriers are required to receive and carry goods from all corners indiscriminately, and deliver the goods
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within the agreed time at stipulated prices. As per the Carriage by Road Rules, 2011, the liability of a common
carrier for loss or damage to any consignment is limited to 10 times of the freight paid, or payable, provided such
amount shall not exceed the value of the goods declared in the goods forwarding note.

Guidelines for setting up ICD/CFS in India

The ICD/CFS Guidelines regulates the requirements and procedures for setting up ICD and/or CFS in India. As
per extant ICD/CFS guidelines, an application for setting up an ICD/CFS along with a survey and feasibility report
and the proposed tariff structure should be made to the Infrastructure Division of the MCI and the jurisdictional
Customs Commissioner. Upon acceptance of the proposal, a letter of intent is issued enabling the applicant to set
up the requisite infrastructure for the ICD/CFS, within one year from the issue of such letter of intent.
Subsequently, once the infrastructure has been established, the security standards of the jurisdictional
Commissioner of Customs have to be complied with and backed by a bond with bank guarantee to receive the
final clearance and customs notification.

Free Trade and Warehousing Zones (the “FTWZ”)

The FTWZ, a policy of the Government of India was announced in the Foreign Trade Policy 2004 — 2009 with
the objective to create trade-related infrastructure to facilitate the import and export of goods and services with
the freedom to carry out trade transactions in free currency. FTWZs are designated as a deemed foreign territory
and are envisaged to be integrated zones and used as international trading hubs. FTWZs are treated as a special
category of the Special Economic Zone and are governed under the provisions of the Special Economic Zones,
2005 and the rules thereunder.

Motor Vehicles Act, 1988 (the “Motor Vehicles Act”)

The Motor Vehicles Act and the rules prescribed thereunder have been enacted to regulate all aspects of road
transport vehicles in India. Accordingly, the Motor Vehicles Act places a liability on every owner, or person
responsible for a motor vehicle to ensure that every person who drives a motor vehicle holds an effective driving
license. Under the Motor Vehicles Act, the owner of the motor vehicle also bears the responsibility of ensuring
that the vehicle is registered in accordance with the provisions of the Motor Vehicles Act, and the certificate of
registration of the vehicle has not been suspended or cancelled and the vehicle carries a prescribed registration
mark. No motor vehicle can be used as a transport vehicle unless the owner of the vehicle has obtained the required
permits authorising him to use the vehicle for transportation purposes.

International Maritime Dangerous Goods Code (“IMDG Code”)

IMDG Code, as amended, was developed as a uniform international code for the transport of dangerous goods by
sea covering such matters as packing, container traffic and stowage, with particular reference to the segregation
of incompatible substances. For the purposes of the IMDG Code, dangerous goods are classified into different
classes, including, inter alia, explosives, gases, flammable gases, non-inflammable, non- flammable and non-toxic
gases, toxic gases, among others, based on the characteristics and properties of the substances, individual
dangerous goods along with the class and any specific requirements. Further, certain substances harmful to the
marine environment have been identified as ‘marine pollutants’ in accordance with International Convention for
the Prevention of Pollution from Ships, 1973, as modified by the Protocol of 1978. The classification as per the
IMDG Code is required to be made by the shipper, consignor or by any appropriate authority as specified in the
IMDG Code.

Fatal Accidents Act, 1855 (“Fatal Accidents Act”)

The Fatal Accidents Act came into force in India with effect from March 27, 1855. The Fatal Accidents Act
provides that whenever the death of a person is caused by a wrongful act, neglect or default, such that, if death
had not ensued, the act would have entitled the injured party to maintain an action and recover damages in respect
thereof, the party who would have been liable if death had not ensued, shall be liable to an action or suit for
damages, notwithstanding the death of the person injured.

Inland Vessel Act, 1917 (“Inland Vessel Act”)

The Inland Vessel Act was enacted to consolidate the enactments relating to inland vessels. It provides, among
other things, for inland water limits, registration and survey of inland vessels, certificates of competency, licensing
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of masters and crew, investigation into casualties, protection and carriage of passengers and insurance against
third parties. An “inland vessel” or “inland mechanically propelled vessel” is defined as a mechanically propelled
vessel, which ordinarily plies on inland water, but does not include fishing vessel and a ship registered under the
Merchant Shipping Act, 1958. The Inland Vessel Act provides that an inland mechanically propelled vessel cannot
proceed on any voyage, or be used for any service unless she has a certificate of survey and a certificate of
registration. The Inland Vessel Act empowers the State Government to appoint examiners for the purpose of
examining the qualifications of persons desirous of obtaining certificates of competency to the effect that he is
competent to act as a first-class master, second-class master or serang, or as an engineer, first-class engine-driver
or second-class engine.

The Inland Vessel Act, was last amended in 2007. The amendment, among other things, amended the scope of
inland vessel, inland waters, introduced the concept of temporary permit and makes provision for prevention and
control of pollution and protection of inland water.

Shops and establishments legislations

Under the provisions of local shops and establishments legislations applicable in the states in India where our
establishments are set up and business operations exists, such establishments are required to be registered. Such
legislations regulate the working and employment conditions of the workers employed in shops and
establishments, including commercial establishments, and provide for fixation of working hours, rest intervals,
overtime, holidays, leave, termination of service, maintenance of records, maintenance of shops and
establishments and other rights and obligations of the employers and employees. These shops and establishments’
acts, and the relevant rules framed thereunder, also prescribe penalties in the form of monetary fine or
imprisonment for violation of provisions, as well as procedures for appeal in relation to such contravention of the
provisions.

Municipality Laws

Pursuant to the Constitution (Seventy-Fourth Amendment) Act, 1992, the respective state legislatures in India
have power to endow the municipalities with power to implement schemes and perform functions in relation to
matters listed in the Twelfth Schedule to the Constitution of India. The respective States of India have enacted
laws empowering the municipalities to issue trade license for operating stores and implementation of regulations
relating to such license along with prescribing penalties for non-compliance.

Transfer of Property Act, 1882 (the “T.P. Act”)

T.P. Act governs the transfer of property, including immovable property, between natural persons excluding a
transfer by operation of law. The T.P. Act establishes the general principles relating to the transfer of property,
including among other things, identifying the categories of property that are capable of being transferred, the
persons competent to transfer property, the validity of restrictions and conditions imposed on the transfer and the
creation of contingent and vested interest in the property. The T.P. Act also provides for the rights and liabilities
of the vendor and purchaser in case of a transaction relating to sale of property and the lessor and lessee if the
transaction involves lease of land, as the case may be.

The Registration Act, 1908 (the “Registration Act”)

The Registration Act was passed to consolidate all the previous legislations which were enacted in relation to the
registration of documents. This Act was promulgated to achieve the purpose of maintaining a proper regulatory
record of transactional documents with a recognized officer in order to safeguard the original copies. The Act lays
down two types of registration of documents, one being mandatory registration, which has been laid down under
Section 17 of the Act and relates to documents such as, inter alia gift deed or transfer deed for an immovable
property, non-testamentary instruments purporting to an interest in any immovable property, leasing or renting an
immovable property. The other type of registration has been laid down under Section 18 of the Act which provides
for the category of documents, registration of which is optional or discretionary and include, wills, instrument for
transfer of shares, adoption deeds, etc. Failure to register a document under Section 17 of the Act can attract severe
consequences, including declaration of invalidity of the transfer in question; however, no such consequence is
attracted in case of Section 18 of the Act. Sections 28 and 31 of the Act provide the sub-registrars and other
officers, the authority to register documents under this Act. Registration of a document, provides authenticity to
a document and also acts as a conclusive proof in relation to the execution of such a document in the court of law.
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warehousemen and proprietors of warehouses, and to establish and carry on business as tourist agency,
travel bureau and booking office, and also to act as clearing agents.

To carry out in India and abroad the activities of Breakbulk Cargo including of Loading and Unloading of

all types of cargo and to render the services of chartering of ships including voyage charter, time charter,
passenger cruise ship charter, trip time charter, bareboard yatch charter including the business of providing
consultancy services.”

The main objects as contained in the Memorandum of Association enable our Company to carry on the business
presently being carried out.

Amendments to our Memorandum of Association since incorporation

Sr. No. | Date of Nature of amendment
Shareholders’
resolution
1 January 04, | Clause V of the MoA was amended to reflect an increase in the authorised share capital of
2023 our Company from < 1,500,000 divided into 150,000 Equity Shares of X 10/- each to X 10,000,000
divided into 1000,000 Equity Shares of X 10/- each.
2 February 16, | Our Company was converted from a private limited company into a public limited.
2024 Consequently, Clause I of the MoA was amended from “Glottis Private Limited’ to “Glottis
Limited”, to reflect the conversion of our Company.
3 May 23,2024 Clause V of the MoA was amended to reflect an increase in the authorised share capital of
our Company from < 10,000,000 divided into 1,000,000 Equity Shares of X 10/- each to X
250,000,000 divided into 25,000,000 Equity Shares of X 10/- each.
4 September 2, | Clause V of our MoA was amended to reflect the sub-division of equity shares from face
2024 value of T10/- each to face value of 2/- each, and consequently change the Authorised Share
Capital of our Company from X 250,000,000 divided into 25,000,000 Equity Shares of X 10/- each
to 250,000,000 divided into 125,000,000 Equity Shares of % 2/- each.

Major events and milestones

The table below sets forth some of the major events and milestones in the history of our Company:

Calendar Year

Event /milestone

2014

Expanded our operations to additional industries, by offering freight forwarding services to customers
engaged in the timber and the consumer durables industries.”

2016

Expanded our service verticals, by offering freight forwarding services for fragile products such as glass
and glass components.”

2017

Forayed into the renewable energy industry by offering freight forwarding services to a leading
sustainable and renewable energy company and a leading renewable energy producer.”

Expanded our service portfolio by venturing into inland transportation”

2018

Diversified our service portfolio by offering warehouse handling services to a leading producer of renewal
energy in India.”

2022

Successfully handled 50,000 TEUs in Fiscal 2022, a first-time feat for our Company.*

Achieved a significant milestone with our turnover surpassing ¥ 8,000 million.”

Handled freight management and forwarding of forty six (46) over-dimensional cargo containing
specialised solar equipment in single vessel, from China to India."

Converted from our erstwhile partnership firm, M/s. Glottis into a private limited company.

2024

Handled freight management and forwarding of approximately seven hundred and seventy one (771)
containers in single vessel, for a leading renewable energy manufacturer and a leading cement
manufacturer.

Handled freight management and forwarding of three hundred and fifteen (315) containers at Kattupalli
port, in single vessel, as an ad hoc requirement of one of our customers.

Handled freight management and forwarding of two hundred and sixty four (264) containers at Kattupalli
port, in single vessel, as an ad hoc requirement of one of our customers.

Handled freight management and forwarding of clear float glass in six hundred and thirty (630) containers,
in single vessel, at Kattupalli port, as an ad hoc requirement of one of our customers.

Handled freight management and forwarding of clear float glass in seven hundred and ten (710)
containers, in single vessel, as an ad hoc requirement of one of our customers.

Handled freight management and forwarding of clear float glass, in one hundred and twenty four (124)
high cube containers, in single vessel, at Gangavaram port, as an ad hoc requirement of one of our
customers.

*These milestones and achievements were received by the erstwhile partnership, M/s. Glottis, while carrying on the business
activities, which were subsequently transferred to our Company, pursuant to its conversion into a private limited company.
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Key awards, accreditations or recognitions

The table below sets forth some of the key awards received by the erstwhile partnership firm and our Company
in its history since its incorporation:

Year Awards, Recognitions and Accreditations

2014 Recognized by one of our container shipping companies, Safmarine for our continued support and patronage
during the year 2014."

2015 Recognized by one of our container shipping companies, Safmarine for our continued support and patronage
during the year 2015."

2016 | Received a token of appreciation from APM Terminals Inland Services in recognition of our business and valued
association.”

2017 Awarded with the ‘Customer of the Year Award -2017° by Safmarine.”

2019 Received the title of ‘Freight Forwarder of the Year (Containerized)’ in recognition of excellence in cargo and
logistics sector in the 11" Cargo and Logistics Award, 2019. "

2022 Received the title of ‘Freight Forwarder of the Year (imports)’ in recognition of excellence in cargo and logistics
sector in the 13" Cargo and Logistics Award, 2022.

2023 Received the title of ‘Freight Forwarder of the Year (imports)’ in recognition of excellence in cargo and logistics
sector in the 14" Cargo and Logistics Awards, 2023.

2024 Received the title of ‘Freight Forwarder of the Year (imports)’ in recognition of excellence in cargo and logistics
sector in the 15" Cargo and Logistics Awards, 2024.

Approved as a member of International Federation of Freight Forwarders Associations for the year 2024.

2025 Received the title of ‘Freight Forwarder of the Year (imports)’ in recognition of excellence in cargo and logistics
sector in the 16" South East Cargo and Logistics Award, 2025.

*The awards were received by the erstwhile partnership, M/s. Glottis, while carrying on the business activities, which were
subsequently transferred to our Company, pursuant to its conversion into a private limited company.

Launch of key products or services, entry in new geographies or exit from existing markets

For details of launch of key products or services, entry in new geographies or exit from existing markets, capacity
or facility creation and the location of plants see “Our Business” on page 171 of this Red Herring Prospectus.

Significant financial or strategic partnerships
Our Company does not have any financial or strategic partners as on the date of this Red Herring Prospectus.
Time or cost overruns in setting up projects

Our Company has not experienced any time or cost overruns in relation to its business operations, since
incorporation.

Defaults or rescheduling/restructuring of borrowings with financial institutions/banks

There have been no delays, defaults or rescheduling/ restructuring of borrowings with financial institutions/ banks
in the Company.

Revaluation of assets

Our Company has not revalued its assets since incorporation.

Our holding company

As on the date of this Red Herring Prospectus, our Company does not have a holding company.

Our subsidiary, associate or joint venture

As on the date of this Red Herring Prospectus, our Company does not have any subsidiary, associate or joint

venture.

Details regarding material acquisitions or divestments of business/undertakings, mergers or amalgamation
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As on the date of this Red Herring Prospectus, our Company has not undertaken any merger, demerger,
amalgamation, material acquisitions or divestments of any business or undertaking.

Details of shareholders’ and other agreements

As of the date of this Red Herring Prospectus, there is no shareholders’ agreements or other material agreements
entered into with respect to our Company.

Guarantees given by our Promoters

Our Promoters have not given any guarantees on behalf of our Company in respect of their Offered Shares, to any
third parties, as on the date of this Red Herring Prospectus.

Key terms of other subsisting material agreements

As on the date of this Red Herring Prospectus, our Company has not entered into any subsisting material
agreements other than in the ordinary course of business of our Company.

Existence of any special rights to Shareholders

None of the Shareholders are entitled to any special rights including but not limited to right to nominate a nominee
director on the board of the Company. Further, subsequent to the listing of Equity Shares of the Company on the
Stock Exchanges, any proposal for vesting of any special right(s) to any of the then existing shareholder(s), shall
be subject to approval of the Shareholders of the Company by way of a special resolution passed in a general
meeting of the Company held post listing of Equity Shares.

The Company confirms that, there are no other agreements and clauses / covenants which are material and which
need to be disclosed and that there are no other clauses / covenants which are adverse / pre-judicial to the interest
of the public shareholders.

The Company further confirms that as per the Articles of Association (‘A0A’) of the Company as amended from
time to time, there are no articles/provisions in the AoA enabling a person to exercise or be entitled to any special
rights of any nature.

Other confirmations

Neither our Promoters nor any of the Key Managerial Personnel, Senior Management, nor Directors nor any other
employees of our Company have entered into an agreement, either by themselves or on behalf of any other person,
with any Shareholder or any other third party with regard to compensation or profit sharing in connection with
the dealings of the securities of our Company.

There are no other subsisting material agreements including with strategic partners, joint venture partners and/or
financial partners, entered into by the Company, other than in the ordinary course of business of the Company.

There are no subsisting agreements entered into by our Company pertaining to the primary and secondary
transactions of securities of the Company. Further, our Company does not have any proposed arrangements
pursuant to which it would undertake any material acquisitions or divestments of business/ undertakings, slump
sales, mergers, amalgamation, any revaluation of assets.

There are no other agreements, deeds of assignments, acquisition agreements, shareholders’ agreements, inter-se
agreements, or agreements of like nature executed by the Company. We further confirm that there are no other
agreements/ arrangements and clauses / covenants which are material and which needs to be disclosed or non-
disclosure of which may have bearing on the investment decision.

Except as disclosed in “Financial Statements- Restated Financial Statements — Notes to Restated Financial
Statements — Annexure VII - Notes to the Restated Financial Information of Glottis Limited — Note 38- Related
Party Disclosures” on page 290, there are no conflict of interest between the suppliers of raw materials and third-
party service providers (which are crucial for operations of the Company) and our Company.
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Except as disclosed in “Financial Statements- Restated Financial Statements — Notes to Restated Financial
Statements — Annexure VII - Notes to the Restated Financial Information of Glottis Limited — Note 38- Related
Party Disclosures” on page 290, there are no conflicts of interest between the lessor of the immovable properties,

(crucial for operations of the company) and our Company.
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OUR MANAGEMENT
Board of Directors
In accordance with our Articles of Association, unless otherwise determined in a general meeting of the Company
and subject to the provisions of the Companies Act, 2013 and other applicable rules, the number of Directors of
the Company shall not be less than three (3) and not more than fifteen (15).
As on date of this Red Herring Prospectus, we have six (6) Directors on our Board, which includes two (2)
Managing Directors, one (1) Non-Executive Director and three (3) Independent Directors, out of which one (1) is

a woman Independent Director of our Company.

The following table sets forth the details of our Board as on the date of this Red Herring Prospectus:

Name, DIN, Date of Birth, Designation, Address, Age Other Directorships

Occupation, Term, Period of Directorship and | (years)

Nationality

Ramkumar Senthilvel 47 Indian Companies

DIN: 07754138 1) Saccon Lines India Private Limited; and

2) Glottis Shipping Private Limited
Date of Birth: December 08, 1977
Foreign Companies

Designation: Managing Director 1) Continental Shipping and Consulting
Pte. Ltd;

Address: No. 100, 1% Floor, 1% Street, Pallava Garden,

Pallavaram, Kancheepuram, Old Pallavaram, Chennai - 2) Continental ~ Worldwide  Shipping

600 117, Tamil Nadu, India. Service LLC; and

3) Continental Shipping and Consulting

Occupation: Business Vietnam Company Limited

Term: A period of five (5) years with effect from May 23,
2024 until May 22, 2029

Period of Directorship: Director since incorporation

Nationality: Indian

Kuttappan Manikandan 47 Indian Companies
DIN: 07754137 1) Saccon Lines India Private Limited; and

2) Glottis Shipping Private Limited
Date of Birth: January 22, 1978
Foreign Companies

Designation: Managing Director 1) Continental Shipping and Consulting
Pte. Ltd;

Address: No. 100, 2" Floor, 1* Street, Pallava Garden,

Pallavaram, Kancheepuram, Old Pallavaram, Chennai - 2) Continental ~Worldwide  Shipping

600 117, Tamil Nadu, India. Service LLC; and

3) Continental Shipping and Consulting

Occupation: Business Vietnam Company Limited

Term: A period of five (5) years with effect from May 23,
2024 until May 22, 2029.

Period of Directorship: Director since incorporation

Nationality: Indian

Thirumazhisai Puttam Shridar 61 Nil

DIN: 02077641

Date of Birth: September 15, 1964
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Name, DIN, Date of Birth, Designation, Address,
Occupation, Term, Period of Directorship and
Nationality

Age
(years)

Other Directorships

Designation: Non-Executive Director

Address: Sree Krishna, Old No. 18, New No. 38, 12%
Avenue, Ashok Nagar, Chennai - 600 083, Tamil Nadu,
India.

Occupation: Professional

Term: Liable to retire by rotation

Period of Directorship: Director since February 09, 2024

Nationality: Indian

Naveen Mehta

DIN: 10537349

Date of Birth: May 15, 1984
Designation: Independent Director

Address: B1, Kala Niketan Apartments, 3, Manickeswari
Road, Kilpauk, Chennai — 600 010, Tamil Nadu, India.

Occupation: Professional

Term: A period of three (3) years with effect from May
23, 2024 until May 22, 2027.

Period of Directorship: Director since May 23, 2024

Nationality: Indian

41

Indian Companies
1) BONbLOC Technologies Limited

Aruna Subbaraman

DIN: 05210716

Date of Birth: December 02, 1965

Designation: Independent Director

Address: Flat 406, Block 34A, Bollineni Hillside,
Perumbakkam Main Road, Sithalapakkam Post, Near
DLF  Garden City, Nookampalayam village,
Sithalapakkam, Kancheepuram, Chennai - 600 126, Tamil
Nadu, India.

Occupation: Service

Term: A period of three (3) years with effect from May
23,2024 until May 22, 2027.

Period of Directorship: Director since May 23, 2024

Nationality: Indian

59

Indian Companies
1) BONbLOC Technologies Limited

Vijaya Kumar Partha Sarathy
DIN: 07477048

Date of Birth: June 26, 1961

64

Nil
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Name, DIN, Date of Birth, Designation, Address, Age Other Directorships
Occupation, Term, Period of Directorship and | (years)
Nationality

Designation: Independent Director

Address: 246 A, 3" Main Road, Venkataraman Nagar,
Hasthinapuram, Kancheepuram, Chennai - 600 064,
Tamil Nadu, India.

Occupation: Service

Term: A period of three (3) years with effect from August
31, 2024 until August 30, 2027.

Period of Directorship: Director since August 31, 2024

Nationality: Indian

Brief profiles of our Directors

Ramkumar Senthilvel, aged 47 years, is one of the Promoters and Managing Director of our Company. He holds
a bachelor’s degree in commerce from University of Madras. He was one of the partners in M/s. Glottis,
the erstwhile partnership firm, since June 19, 2006. Pursuant to the conversion of the erstwhile partnership firm,
he was appointed as the first Director of our Company. He has over eighteen years of experience in the logistics
industry. He has been associated with our Company since its inception and was subsequently, designated as the
Managing Director of our Company w.e.f. May 23, 2024. He leads the import operations of our Company across
the air, sea and surface verticals. He has played an instrumental role in geographically expanding our operations
and associating with shipping lines and international freight forwarding agencies across borders.

Kuttappan Manikandan, aged 47 years, is one of the Promoters and Managing Director of our Company. He
holds a bachelor’s degree in commerce from University of Madras. He also holds a master’s degree in international
business administration from Alagappa University. He was one of the partners in M/s. Glottis,
the erstwhile partnership firm, since June 19, 2006. Pursuant to the conversion of the erstwhile partnership firm,
he was appointed as the first Director of our Company. He has been associated with our Company since
incorporation in the capacity of Director and Promoter; and was subsequently designated as the Managing Director
of our Company w.e.f. May 23, 2024. He has over eighteen years of experience in the logistics industry and leads
the export operations of our Company across the air, sea and road verticals. He plays a vital role in providing
strategic guidance and direction to our Company and streamlining our domestic operations across verticals.

Thirumazhisai Puttam Shridar, aged 61 years, is a Non-Executive Director of our Company. He holds a
bachelor’s degree in arts from University of Madras. He was an associate member of the Institute of Company
Secretaries of India since September 20, 1995 and was promoted as a fellow member of the Institute of Company
Secretaries of India on October 31, 2013. He is the proprietor of M/s. T.P. Shridar, a sole proprietorship, offering
consultancy services on legal, secretarial and compliance matters. He holds an experience of more than a decade
in the field of secretarial and compliance consultancy services. He has been associated with our Company since
February 09, 2024.

Naveen Mehta, aged 41 years, is an Independent Director of our Company. He holds a bachelor’s degree in
commerce from University of Madras. He is a fellow member of the Institute of Chartered Accountants of India
and has been a practicing chartered accountant since April 29, 2015. In the past, he was associated with IFCI
Financial Services Limited in the capacity of manager — merchant banking between November 2010 to May 2012;
and with Shriram Entrepreneurial Ventures Limited in the capacity of senior manager — finance between June
2012 to October 2014. He is presently associated with S. Chenthilkumar & Co., Chartered Accountants, in the
capacity of a partner since December 30, 2015 and with M/s Naveen Mehta & Associates, in the capacity of a sole
proprietor since July 7, 2022. He holds an experience of more than a decade in merchant banking, financial and
accounts management. He has been associated with our Company since May 23, 2024.

Aruna Subbraman, aged 59 years, is an Independent Director of our Company. She holds a provisional certificate
from University of Madras certifying that she has qualified the bachelor’s and master’s degree in commerce. In
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the past, she was associated with Institute for Financial Management and Research between May 1992 to March
2008; with Dvara Holdings (formerly known as IFMR Trust), IFMR Mezzanine and IFMR Holdings, forming
part of the IFMR group, between April 2008 to July 2017; and with Samunnati Financial Intermediation and
Services Private Limited in the capacity of group head — corporate governance since July 2017. She has an
experience of more than three decades in financial management, compliance, internal audit and corporate
governance. She has been associated with our Company since May 23, 2024.

Vijaya Kumar Partha Sarathy, aged 64 years, is an Independent Director of our Company. He holds a bachelor’s
degree in commerce from University of Madras. In the past, he was associated with Freight Systems (India) Private
Limited in the capacity of national head — finance and was subsequently promoted to national head — treasury and
taxation between April 2005 to June 2019. Thereafter he continued to be associated with Freight Systems (India)
Private Limited in the capacity of a retainer from July 2019 to November 2021. He has an experience of more
than sixteen years in finance and accounts management in the freight forwarding industry. He has been associated
with our Company since August 31, 2024.

Details of directorship in companies suspended or delisted

None of our Directors is or was a director of any listed company, whose shares have been or were suspended from
being traded on any stock exchanges, in the last five years prior to the date of this Red Herring Prospectus, during
the term of their directorship in such company.

Further, none of our Directors is, or was, a director of any listed company, which has been or was delisted from
any stock exchange during the term of their directorship in such company.

Relationships amongst our Directors, Key Managerial Personnel and Senior Management

As on date of this Red Herring Prospectus, none of our Directors, Key Managerial Personnel and Senior
Management are related to each other.

Arrangement or understanding with major Shareholders, customers, suppliers or others

None of our Directors have been appointed on our Board pursuant to any arrangement with our major
shareholders, customers, suppliers or others.

Except as disclosed in “Financial Statements- Restated Financial Statements — Notes to Restated Financial
Statements — Annexure VII - Notes to the Restated Financial Information of Glottis Limited — Note 38- Related
Party Disclosures” on page 290, we confirm that as on date of this Red Herring Prospectus, there is no conflict
of interest between the suppliers of raw materials and third party service providers (crucial for operations of our
Company) and our Directors.

Service contracts with Directors

Our Company has not entered into any service contracts with our Directors which provide for benefits upon the
termination of their employment.

Terms of employment of our Executive Directors
Ramkumar Senthilvel, Managing Director

Ramkumar Senthilvel has been associated with our Company since its incorporation. Pursuant to a resolution
passed by the Board of Directors at the meeting held on May 23, 2024, and special resolution approved by the
Shareholders of our Company at the EGM held on May 23, 2024, Ramkumar Senthilvel was designated as the
Managing Director of our Company for a period of five (5) years with effect from May 23, 2024, along with the
terms of remuneration which were effective for a period of three (3) years with effect from May 23, 2024, in
accordance with Sections 196, 197, 203 and Schedule V and other relevant provisions of the Companies Act, 2013
read with the rules prescribed thereunder:

Basic Salary | 3 9.60 million per annum with the annual bonus of % 0.80 million, with such annual increments / increases
(Excluding as may be decided by the Board of Directors from time to time.
perquisites)
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Commission Such percentage of net profits of our Company as may be approved by the Board of Directors, at its
absolute discretion, based on the recommendation of the Nomination and Remuneration Committee, to
be constituted, for each Financial Year.

Perquisites In addition to the salary received, the Managing Director of our Company is entitled to the following
perquisites, benefits and allowances:

e Medical Reimbursement: Reimbursement of the expenses incurred for self or medical insurance for
self.

e Personal Accident Insurance: Personal accident insurance of an amount, in accordance with policies
of our Company.

e Gratuity as per the rules of the Company: a) our Company’s contribution towards superannuation
fund as per the rules of our Company; and b) the aforesaid perquisites stated for the payment of
gratuity shall not be included in the computation of aforesaid ceiling on perquisites to the extent these
either individually or put together are not taxable under the Income Tax Act, 1961.

e Earned Leave: On full pay and allowance and perquisites as per the rules of our Company.
Encashment of leave at the end of the tenure shall not be included in the computation of the aforesaid

ceiling on perquisites and/or salary.

e Provisions for Cars and Telephones: The fuel and telephones bills for the Director shall be treated
as perquisites.

All perquisites and other allowances as stated above, shall be limited to a maximum of ¥ 5.00 million per

annum.
Other In the event of loss of office, the Managing Director shall be paid compensation in the manner and to the
benefits extent and subject to the limits or priorities prescribed under Sections 191 and 202 of the Companies Act,

2013 and rules made thereunder.

Kuttappan Manikandan, Managing Director

Kuttappan Manikandan has been associated with our Company since its incorporation. Pursuant to a resolution
passed by the Board of Directors at the meeting held on May 23, 2024, and a special resolution approved by the
Shareholders of our Company at the EGM held on May 23, 2024, Kuttappan Manikandan was designated as the
Managing Director of our Company for a period of five (5) years with effect from May 23, 2024, along with the
terms of remuneration which were effective for a period of three (3) years with effect from May 23, 2024, in
accordance with Sections 196, 197, 203 and Schedule V and other relevant provisions of the Companies Act, 2013
read with the rules prescribed thereunder:

Basic Salary | 3 9.60 million per annum with the annual bonus of % 0.80 million, with such annual increments / increases
(Excluding as may be decided by the Board of Directors from time to time.

perquisites)
Commission Such percentage of net profits of our Company as may be approved by the Board of Directors, at its
absolute discretion, based on the recommendation of the Nomination and Remuneration Committee, to
be constituted, for each Financial Year.

Perquisites In addition to the salary received, the Managing Director of our Company is entitled to the following
perquisites, benefits and allowances:

e Medical Reimbursement: Reimbursement of the expenses incurred for self or medical insurance for
self.

e Personal Accident Insurance: Personal accident insurance of an amount, in accordance with policies
of our Company.

e Gratuity as per the rules of the Company: a) our Company’s contribution towards superannuation
fund as per the rules of our Company; and b) the aforesaid perquisites stated for the payment of
gratuity shall not be included in the computation of aforesaid ceiling on perquisites to the extent these
either individually or put together are not taxable under the Income Tax Act, 1961.

e Earned Leave: On full pay and allowance and perquisites as per the rules of our Company.
Encashment of leave at the end of the tenure shall not be included in the computation of the aforesaid
ceiling on perquisites and/or salary.

e Provisions for Cars and Telephones: The fuel and telephones bills for the Director shall be treated
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as perquisites.

All perquisites and other allowances as stated above, shall be limited to a maximum of X 5.00 million per

annum.
Other In the event of loss of office, the Managing Director shall be paid compensation in the manner and to the
benefits extent and subject to the limits or priorities prescribed under Sections 191 and 202 of the Companies Act,

2013 and rules made thereunder.

Sitting fees and commission to Non-Executive Directors and Independent Directors
Pursuant to a resolution passed by our Board of Directors in their meeting held on May 23, 2024, sitting fee of X
0.025 million shall be payable to our (i) our Non-Executive Director; and (ii) Independent Directors for attending

each meeting of our Board and the committees constituted of the Board respectively.

Our Company has not entered into any contract appointing or fixing the remuneration of a Director in the two
years preceding the date of this Red Herring Prospectus.

Payments or benefits to our Directors
a) Executive Directors

The table below sets forth the details of the remuneration (including sitting fees, salaries, commission and
perquisites, professional fee, consultancy fee, bonus, if any) paid to our Executive Directors for Fiscal

2025:
(% in million)
Sr. No. | Name of the Executive | Remuneration | Commission | Consultancy | Sitting Total
Directors Fee Fee Compensation
1. Ramkumar Senthilvel 13.07 - - - 13.07
Kuttappan Manikandan 13.07 - - - 13.07

b) Non-Executive Director and Independent Directors

The table below sets forth the details of the remuneration (including sitting fees and commission) paid to
our Directors for the Fiscal 2025:

(% in million)

Sr. No. Name of the Directors Designation of Directors Sitting Fee
1. Thirumazhisai Puttam Shridar Non-Executive Director 0.27
2. Naveen Mehta Independent Director 0.55
3. Aruna Subbraman Independent Director 0.50
4. Venkatachalam Achutharayan Independent Director 0.23
5. Vijaya Kumar Partha Sarathy Independent Director 0.30

Remuneration paid or payable to our Directors from our Subsidiaries
As on the date of this Red Herring Prospectus, our Company does not have a subsidiary.
Contingent and deferred compensation payable to the Directors

As on the date of this Red Herring Prospectus, there is no contingent or deferred compensation payable to the
Directors, which does not form part of their remuneration.

Bonus or profit-sharing plan for our Directors

Our Company does not have any performance linked bonus or a profit-sharing plan in which our Directors have
participated.

Shareholding of Directors in our Company
Our Articles of Association do not require our Directors to hold qualification shares. Except as stated below, none

of our Directors holds any Equity Shares of our Company as on the date of filing of this Red Herring Prospectus:
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Name No. of Equity Shares of face | Percentage of the pre- Percentage of the post-
value of ¥ 2 each Offer paid up share Offer paid up share
capital (%) capital (%)*
Ramkumar Senthilvel 39,592,000 49.49 [o]
Kuttappan Manikandan 39,592,000 49.49 [o]
Total 79,184,000 98.98 [o]

* Subject to finalisation of Basis of Allotment.

Shareholding of Directors in our Subsidiaries

As on date of this Red Herring Prospectus, our Company does not have any subsidiary.
Interest of Directors

Our Executive Directors may be deemed to be interested to the extent of remuneration paid to them for services
rendered as a Director of our Company and reimbursement of expenses, if any, payable to them. For details of
remuneration paid, please refer to “Terms of appointment and remuneration of our Executive Director” above.

Our Executive Directors shall be deemed to be interested to the extent of remuneration paid to their relatives and
reimbursement of expenses, if any, payable to them for the services rendered by them in the aforementioned
capacity, to our Company. For further details, in relation to the remuneration paid to the relatives of our Directors,
please refer to the section titled “Financial Statements- Restated Financial Statements — Notes to Restated
Financial Statements — Annexure VII - Notes to the Restated Financial Information of Glottis Limited — Note 38-
Related Party Disclosures” on page 290 of this Red Herring Prospectus.

Our Directors may also be interested to the extent of Equity Shares, if any, held by them or held by the entities in
which they are associated as promoters, directors, partners, proprietors or trustees or kartas or coparceners or held
by their relatives or that may be subscribed by or allotted to the companies, firms, ventures, trusts in which they
are interested as promoters, directors, partners, proprietors, members or trustees, pursuant to this Offer. Except as
disclosed in “Financial Statements” and “Our Promoters and Promoter Group” beginning on pages 256 and 246,
respectively of this Red Herring Prospectus, our Directors are not interested in any other company, entity or firm.

M Anupama, the spouse of our Managing Director, Kuttappan Manikandan was previously employed in our
Company in the capacity of Executive Accounts. Further, Manjuladevi, sister of our Managing Director,
Ramkumar Senthilvel, is employed in our Company in the capacity of Junior Accounts Manager. Our Managing
Directors shall be interested to the extent of remuneration paid by our Company to their relatives. For further
details, please refer to “Financial Statements- Restated Financial Statements — Notes to Restated Financial
Statements — Annexure VII - Notes to the Restated Financial Information of Glottis Limited — Note 38- Related
Party Disclosures” on page 290, respectively, of this Red Herring Prospectus.

Except as disclosed in “Financial Statements” and “Financial Indebtedness” on page 256 and 348, respectively
in this Red Herring Prospectus, our Managing Directors (i) have not extended any personal guarantees; and (ii)
have not advanced unsecured loans to our Company.

Except as disclosed in “Our Business — Property” on page 204 of this Red Herring Prospectus, none of our
Promoters have any direct or indirect interest in the properties of our Company. For further details, please refer to
“Financial Statements- Restated Financial Statements — Notes to Restated Financial Statements — Annexure VII -
Notes to the Restated Financial Information of Glottis Limited — Note 38- Related Party Disclosures” on page
290, respectively, of this Red Herring Prospectus.

Our Managing Directors are interested to the extent of freight forwarding chargers or goods transportation charges
paid by our Company to our Group Companies and our Promoter Group entity, M/s. Sree Venkateswara
Transports, in the ordinary course of business. For further details, please refer to “Financial Statements- Restated
Financial Statements — Notes to Restated Financial Statements — Annexure VII - Notes to the Restated Financial
Information of Glottis Limited — Note 38- Related Party Disclosures” on page 290, of this Red Herring Prospectus.

Except as stated in “Financial Statements- Restated Financial Statements — Notes to Restated Financial
Statements — Annexure VII - Notes to the Restated Financial Information of Glottis Limited — Note 38- Related
Party Disclosures” on page 290 of this Red Herring Prospectus, our Directors do not have any other interest in
the business of our Company.
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Other confirmations

No consideration, either in cash or shares or in any other form have been paid or agreed to be paid to any of our
Directors or to the firms, trusts or companies in which they have an interest in, by any person, either to induce any
of our Directors to become or to help any of them qualify as a Director, or otherwise for services rendered by
them or by the firm, trust or company in which they are interested, in connection with the promotion or formation
of our Company.

Further, none of our Directors have been identified as Wilful Defaulters or Fraudulent Borrowers. None of our
Directors has been declared a Fugitive Economic Offenders.

Changes to our Board in the last three years

Except as mentioned below, there have been no changes in our Directors in the last three years:

Name of Director Date of Change Reasons for Change

Ramkumar Senthilvel September 24, 2022 | Change in designation from Non-Executive Director to
Executive Director

Kuttappan Manikandan September 24, 2022 | Change in designation from Non- Executive Director to

Executive Director
Thirumazhisai Puttam Shridar February 09, 2024" | Appointed as Additional Non- Executive and Non-Independent

Director
Ramkumar Senthilvel May 23, 2024 Designated as the Managing Director
Kuttappan Manikandan May 23, 2024 Designated as the Managing Director
Naveen Mehta May 23, 2024* Appointed as an Independent Director
Aruna Subbaraman May 23, 2024* Appointed as an Independent Director
Venkatachalam Achutharayan May 23, 2024* Appointed as an Independent Director

August 31, 2024 Resignation from the post of Independent Director on account
of pre-occupation and personal commitments
Vijaya Kumar Partha Sarathy August 31,2024% | Appointed as an Independent Director

*The appointment of the Director was regularised by the Shareholders in an EGM held on February 10, 2024.

*Naveen Mehta, Aruna Subbaraman and Venkatachalam Achutharayan were appointed as Independent (Additional) Directors
pursuant to a resolution passed by the Board of Directors in their meeting held on May 23, 2024 and were regularised by the
Shareholders in an EGM held on May 23, 2024.

“Vijaya Kumar Partha Sarathy was appointed as Independent (Additional) Director pursuant to a resolution passed by the
Board of Directors in their meeting held on August 31, 2024 and was regularised by the Shareholders in an EGM held on
September 2, 2024.

Borrowing Powers

Our Articles of Association, subject to applicable law, authorize our Board to raise or borrow money or secure the
payment of any sum of money for the purposes of our Company. Our Company has, pursuant to a resolution
passed in the meeting of the Board of Directors held on September 17, 2024 and a special resolution passed by
the Shareholders in an EGM held on September 18, 2024, our Board of Directors have been authorised to borrow
in any manner from time to time any sum or sums of money at its discretion on such terms and conditions as it
may deem fit, notwithstanding that the money to be borrowed by our Company together with the monies already
borrowed or to be borrowed (apart from temporary loans obtained from the Company’s Bankers in the ordinary
course of business), from the financial institutions, bankers and/or from any person or persons, firms, bodies
corporate whether by way of loans, advances, deposits, issue of debentures, bonds or any financial instruments or
otherwise and whether secured or unsecured may exceed the aggregate of the paid up capital of our Company and
our free reserves, provided that the maximum amount of money so borrowed and outstanding at any one time
shall not exceed the sum of ¥ 6,000.00 million.

Corporate Governance
The provisions of the Companies Act, 2013 along with the SEBI Listing Regulations, with respect to corporate

governance, will be applicable to our Company immediately upon the listing of the Equity Shares on the Stock
Exchanges. Our Company is in compliance with the requirements of the applicable requirements for corporate
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governance in accordance with the SEBI Listing Regulations, and the Companies Act, 2013, including those
pertaining to the constitution of the Board and committees thereof.

Committees of our Board

In terms of the SEBI Listing Regulations and the provisions of the Companies Act, 2013, our Company has
constituted the following Board committees:

(a) Audit Committee;

(b) Nomination and Remuneration Committee;

(c) Stakeholders’ Relationship Committee; and
(d) Corporate Social Responsibility Committee.

Further, for the purpose of the Offer, our Board has constituted an I[PO Committee. In order to enable efficient
and effective management of our Company, we have also constituted a finance committee.

Details of each of these committees are as follows:
Audit Committee
The Audit committee was originally constituted by the Board of Directors pursuant to a resolution passed in their

meeting held on May 23, 2024 and was last reconstituted by the Board of Directors in the meeting held on August
31, 2024. The current constitution of the Audit Committee is as follows:

Name of the Director Position in the Committee Designation

Naveen Mehta Chairman Independent Director
Aruna Subbaraman Member Independent Director
Vijaya Kumar Partha Sarathy Member Independent Director
Kuttappan Manikandan Member Managing Director

The Company Secretary and Compliance Officer of the Company will act as the Secretary of the Committee.

The constitution, scope and function of the Audit Committee are in compliance with Section 177 of the Companies
Act and Regulation 18 of the SEBI Listing Regulations.

The terms of reference of the Audit Committee include:

Powers of the Audit Committee:

The Audit Committee shall have powers, including the following:

1. to investigate any activity within its terms of reference;

2. to seek information from any employee;

3. to obtain outside legal or other professional advice;

4. to secure attendance of outsiders with relevant expertise, if it considers necessary; and

5. such other powers as may be prescribed under the Companies Act and SEBI Listing Regulations.
Role of the Audit Committee:
The role of the Audit Committee shall include the following:

oversight of financial reporting process and the disclosure of financial information relating to Glottis Limited
(the Company) to ensure that the financial statements are correct, sufficient and credible;

recommendation for appointment, re-appointment, replacement, remuneration and terms of appointment of
auditors of the Company and the fixation of the audit fee;
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10.

11.

12.

13.

14.

15.

16.

17.

approval of payment to statutory auditors for any other services rendered by the statutory auditors;

formulation of a policy on related party transactions, which shall include materiality of related party
transactions;

reviewing, at least on a quarterly basis, the details of related party transactions entered into by the Company
pursuant to each of the omnibus approvals given;

examining and reviewing, with the management, the annual financial statements and auditor's report thereon
before submission to the Board for approval, with particular reference to:

a. Matters required to be included in the directors’ responsibility statement to be included in the Board’s
report in terms of clause (c) of sub-section 3 of Section 134 of the Companies Act, 2013;

Changes, if any, in accounting policies and practices and reasons for the same;

Major accounting entries involving estimates based on the exercise of judgment by management;
Significant adjustments made in the financial statements arising out of audit findings;

Compliance with listing and other legal requirements relating to financial statements;

Disclosure of any related party transactions; and

Modified opinion(s) in the draft audit report.

R Ao o

reviewing, with the management, the quarterly, half-yearly and annual financial statements before submission
to the Board for approval;

reviewing, with the management, the statement of uses / application of funds raised through an issue (public
issue, rights issue, preferential issue, etc.), the statement of funds utilised for purposes other than those stated
in the Offer document / prospectus / notice and the report submitted by the monitoring agency monitoring the

utilisation of proceeds of a public or rights issue, and making appropriate recommendations to the board of
directors of the Company (the “Board” or “Board of Directors”) to take up steps in this matter.

Reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit process;
approval of any subsequent modification of transactions of the Company with related parties and omnibus
approval for related party transactions proposed to be entered into by the Company, subject to the conditions

as may be prescribed;

Explanation: The term "related party transactions"” shall have the same meaning as provided in Clause 2(zc)
of the SEBI Listing Regulations and/or the applicable Accounting Standards and/or the Companies Act, 2013.

scrutiny of inter-corporate loans and investments;
valuation of undertakings or assets of the Company, wherever it is necessary;

evaluation of internal financial controls and risk management systems;

reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal
control systems;

reviewing the adequacy of internal audit function, if any, including the structure of the internal audit
department, staffing and seniority of the official heading the department, reporting structure coverage and
frequency of internal audit;

discussion with internal auditors of any significant findings and follow up there on;

reviewing the findings of any internal investigations by the internal auditors into matters where there is
suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the
matter to the Board;
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18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as
post-audit discussion to ascertain any area of concern;

recommending to the board of directors the appointment and removal of the external auditor, fixation of audit
fees and approval for payment for any other services;

monitoring the end use of funds raised through public offers and related matters;

looking into the reasons for substantial defaults in the payment to depositors, debenture holders, shareholders
(in case of non-payment of declared dividends) and creditors;

reviewing the functioning of the whistle blower mechanism;
monitoring the end use of funds raised through public offers and related matters;

overseeing the vigil mechanism established by the Company, with the chairman of the Audit Committee
directly hearing grievances of victimization of employees and directors, who used vigil mechanism to report
genuine concerns in appropriate and exceptional cases;

approval of appointment of chief financial officer (i.e., the whole-time finance Director or any other person
heading the finance function or discharging that function) after assessing the qualifications, experience and
background, etc. of the candidate;

reviewing the utilization of loans and/or advances from/investment by the company in the subsidiary if any
exceeding 1,000,000,000 or 10% of the asset size of the subsidiary if any, whichever is lower including
existing loans/ advances/ investments existing as on the date of coming into force of this provision;

To formulate, review and make recommendations to the Board to amend the Terms of Reference of Audit
Committee from time to time;

consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger,
amalgamation etc., on the Company and its shareholders; and

carrying out any other functions required to be carried out by the Audit Committee as contained in the SEBI
Listing Regulations, Companies Act, 2013, uniform listing agreements and/or any other applicable law, as and
when amended from time to time.

The Audit Committee shall mandatorily review the following information:

1.  Management discussion and analysis of financial condition and results of operations;

2. Management letters / letters of internal control weaknesses issued by the statutory auditors;

3. Internal audit reports relating to internal control weaknesses;

4.  The appointment, removal and terms of remuneration of the chief internal auditor;

5. Statement of deviations in terms of the SEBI Listing Regulations:

a. quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to
stock exchange(s) where the Equity Shares are proposed to be listed in terms of the SEBI Listing
Regulations; and

b. annual statement of funds utilised for purposes other than those stated in the offer
document/prospectus/notice in terms of the SEBI Listing Regulations.
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6. review the financial statements, in particular, the investments made by any unlisted subsidiary; and
7. such information as may be prescribed under the Companies Act and SEBI Listing Regulations.

Nomination and Remuneration Committee

The Nomination and Remuneration Committee was originally constituted by the Board of Directors pursuant to
a resolution passed in their meeting held on May 23, 2024 and was last reconstituted by the Board of Directors in
the meeting held on August 31, 2024. The current constitution of the Nomination and Remuneration Committee
is as follows:

Name of the Director Position in the Committee Designation

Vijaya Kumar Partha Sarathy Chairman Independent Director
Naveen Mehta Member Independent Director
Aruna Subbaraman Member Independent Director
Thirumazhisai Puttam Shridar Member Non-Executive Director

The constitution, scope and function of Nomination and Remuneration Committee are in compliance with Section
178 of the Companies Act, 2013 and Regulation 19 of the SEBI Listing Regulations.

The terms of reference of the Nomination and Remuneration Committee include:

1. Formulation of the criteria for determining qualifications, positive attributes and independence of a director
and recommend to the board of directors of the Company (the “Board” or “Board of Directors”) a policy
relating to the remuneration of the directors, key managerial personnel and other employees (“Remuneration
Policy”).

The Nomination and Remuneration Committee, while formulating the above policy, should ensure that:

(1) the level and composition of remuneration be reasonable and sufficient to attract, retain and motivate
directors of the quality required to run our Company successfully

(i1) relationship of remuneration to performance is clear and meets appropriate performance benchmarks;
and

(iii) remuneration to directors, key managerial personnel and senior management involves a balance between
fixed and incentive pay reflecting short- and long-term performance objectives appropriate to the working
of the Company and its goals.

2. For every appointment of an independent director, evaluating the balance of skills, knowledge and experience
on the Board and on the basis of such evaluation, preparing a description of the role and capabilities required
of an independent director. The person recommended to the Board for appointment as an independent director
shall have the capabilities identified in such description. For the purpose of identifying suitable candidates,
the Nomination and Remuneration Committee may:

(a) use the services of an external agencies, if required;
(b) consider candidates from a wide range of backgrounds, having due regard to diversity; and (c) consider
the time commitments of the candidates.

3. Formulation of criteria for evaluation of independent directors and the Board;

4. Devising a policy on Board diversity;

5. Identifying persons who are qualified to become directors and who may be appointed in senior management
in accordance with the criteria laid down, and recommend to the Board their appointment and removal and
carrying out evaluation of every director’s performance (including independent director);

6. Analysing, monitoring and reviewing various human resource and compensation matters;

7. Deciding whether to extend or continue the term of appointment of the independent director, on the basis of
the report of performance evaluation of independent directors;
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8. Determining the Company’s policy on specific remuneration packages for executive directors including
pension rights and any compensation payment, and determining remuneration packages of such directors;

9. Recommending to the board, all remuneration, in whatever form, payable to senior management and other
staff, as deemed necessary;

10. Carrying out any other functions required to be carried out by the Nomination and Remuneration Committee
as contained in the SEBI Listing Regulations or any other applicable law, as and when amended from time to
time;

11. Reviewing and approving the Company’s compensation strategy from time to time in the context of the then
current Indian market in accordance with applicable laws;

12. Perform such functions as are required to be performed by the compensation committee under the Securities
and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021, if
applicable;

a. To administer the employee stock option scheme/plan approved by the Board and shareholders of the
Company in accordance with the terms of such scheme/plan (“ESOP Scheme”) including the following:
i. determining the eligibility of employees to participate under the ESOP Scheme;
ii. determining the quantum of option to be granted under the ESOP Scheme per employee and in aggregate;
iii. date of grant;
iv. determining the exercise price of the option under the ESOP Scheme;
v. the conditions under which option may vest in employee and may lapse in case of termination of
employment for misconduct;
vi. the exercise period within which the employee should exercise the option and that option would lapse on
failure to exercise the option within the exercise period,;
vii. the specified time period within which the employee shall exercise the vested option in the event of
termination or resignation of an employee;
viii. the right of an employee to exercise all the options vested in him at one time or at various points of time
within the exercise period;
ix. re-pricing of the options which are not exercised, whether or not they have been vested if stock option
rendered unattractive due to fall in the market price of the equity shares;
x. the grant, vest and exercise of option in case of employees who are on long leave;
xi. allow exercise of unvested options on such terms and conditions as it may deem fit;
xii. the procedure for cashless exercise of options;
xiii. forfeiture/ cancellation of options granted;
xiv. formulating and implementing the procedure for making a fair and reasonable adjustment to the number
of options and to the exercise price in case of corporate actions such as rights issues, bonus issues, merger,
sale of division and others. In this regard following shall be taken into consideration:

. the number and the price of stock option shall be adjusted in a manner such that total value of the
option to the employee remains the same after the corporate action;

. for this purpose, follow global best practices in this area including the procedures followed by
the derivative markets in India and abroad may be considered; and

. the vesting period and the life of the option shall be left unaltered as far as possible to protect the

rights of the employee who is granted such option.

13. Construing and interpreting the ESOP Scheme and any agreements defining the rights and obligations of the
Company and eligible employees under the ESOP Scheme, and prescribing, amending and/or rescinding rules
and regulations relating to the administration of the ESOP Scheme.

14. Frame suitable policies, procedures and systems to ensure that there is no violation of securities laws, as
amended from time to time, including:

a. the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; and
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b. the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices relating
to Securities Market) Regulations, 2003, by the trust, the Company and its employees, as applicable.

15. Perform such other activities as may be delegated by the Board or specified/ provided under the Companies
Act, 2013 to the extent notified and effective, as amended or by the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended or by any other applicable
law or regulatory authority.

16. To consider any other matters as may be requested by the Board; and

17. To make available its terms of reference and review annually those terms of reference and its own
effectiveness and recommend any necessary changes to the Board.

Stakeholders Relationship Committee

The Stakeholders Relationship Committee was originally constituted by the Board of Directors pursuant to a
resolution passed in their meeting held on May 23, 2024 and was last reconstituted by the Board of Directors in
the meeting held on August 31, 2024. The current constitution of the Stakeholders Relationship Committee is as
follows:

Name of the Director Position in the Committee Designation

Aruna Subbaraman Chairman Independent Director
Naveen Mehta Member Independent Director
Ramkumar Senthilvel Member Managing Director
Kuttappan Manikandan Member Managing Director

The constitution, scope and function of Stakeholders’ Relationship Committee are in compliance with Section 178
of the Companies Act, 2013 and Regulation 20 of the SEBI Listing Regulations.

Terms of Reference for the Stakeholders’ Relationship Committee:

The Stakeholders’ Relationship Committee shall be responsible for, among other things, as may be required by the
under applicable law, the following:

1. Resolving the grievances of the security holders of the listed entity including complaints related to transfer
of shares or debentures, including non-receipt of share or debenture certificates and review of cases for refusal
of transfer/transmission of shares and debentures, non-receipt of annual report or balance sheet, non-receipt
of declared dividends, issue of new/duplicate certificates, general meetings etc. and assisting with quarterly
reporting of such complaints;

2. Review of measures taken for effective exercise of voting rights by shareholders;

3. Investigating complaints relating to allotment of shares, approval of transfer or transmission of shares,
debentures or any other securities;

4. Giving effect to all transfer/transmission of shares and debentures, dematerialisation of shares and re-
materialisation of shares, split and issue of duplicate/consolidated share certificates, compliance with all the
requirements related to shares, debentures and other securities from time to time;

5. Review of adherence to the service standards adopted by the listed entity in respect of various services being
rendered by the registrar and share transfer agent of the Company and to recommend measures for overall
improvement in the quality of investor services;

6. Review of the various measures and initiatives taken by the listed entity for reducing the quantum of
unclaimed dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the
shareholders of the company;
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Particulars December 31, 2024 | December 31, 2023 December 31, 2022*
Profit/(Loss) after tax (0.05) (0.16) -
Earnings per share (AED) (Basic) (159.92) (548.15) -
Earnings per share (AED) (159.92) (548.15) -
(Diluted)

Net asset value per share (AED) 723.84 883.76 -

*Continental Worldwide had started operations in the year 2023, therefore financial performance for the Financial Year 2022

has not been disclosed.

Continental Shipping & Consulting Vietnam Co. Ltd (“Continental Vietnam”)

Registered Office address

The registered office of Continental Vietnam is situated at 22" Floor, We Work Building, E. Town Central, 11
Doan Van Bo, Ward 13, District 4, Ho Chi Minh City, Vietnam.

Financial Information

In accordance with the SEBI ICDR Regulations, details of reserves (excluding revaluation reserves), sales, profit
after tax, earnings per share, diluted earnings per share and net asset value, derived from the latest audited financial
statements available on a standalone basis of Continental Vietnam for the December 31, 2024, December 31, 2023
and December 31, 2022 are available on the website of the Company at www.glottislogistics.in/investor-

relations.php.

The Financial Performance of Continental Vietnam for the preceding three years is as follows:

(VND in million)
Particulars December 31, 2024 December 31, 2023 December 31, 2022*
Reserves and surplus (excluding 1,831.21 (364.73) 0
revaluation)
Sales/ Revenue from Operations 40,169.94 2766.79 0
Profit/(Loss) after tax 2,195.94 (364.73) 0
Earnings per share (VND) (Basic) 0.62 (0.10) 0
Earnings per share (VND) 0.62 (0.10) 0
(Diluted)
Net asset value per share (VND) 1.52 0.90 0

*Continental Vietnam had started operations in the year 2023, therefore financial performance for the Financial Year 2022
has not been disclosed.

B. Litigation

As on date of this Red Herring Prospectus, there are no other litigation of our Group Companies which may have
material impact on our Company.

C. Common pursuits

Saccon Lines India Private Limited, Continental Worldwide Shipping Service LLC, Continental Shipping and
Consulting Vietnam Co. Ltd and Continental Shipping and Consulting Pte. Limited are engaged in similar line of
business as that of our Company. However, such Group Companies are operating in different geographies as that
of our Company. Further, Glottis Shipping Private Limited, is authorised to engage in similar line of business as
that of our Company, pursuant to its memorandum of association, however it is presently is engaged in the business
of coordinating and managing operation of shipping agencies. As on date of this Red Herring Prospectus, our
Company has not entered into non-compete agreements with its Group Companies, for risks relating to the same,
please see “Risk Factors- Risk Factor 45 - Our Group Companies and members forming part of our Promoter
Group have conflicts of interest as they are engaged in similar business and may compete with us” on page 72.

D. Related business transactions within our Group Companies and significance on the financial
performance of our Company

Other than the transactions disclosed in the chapter titled “Financial Statements- Restated Financial Statements —
Notes to Restated Financial Statements — Annexure VII - Notes to the Restated Financial Information of Glottis

253



Limited — Note 38- Related Party Disclosures” on page 290 of this Red Herring Prospectus, there are no other
related business transactions between our Group Companies and our Company.

E. Business Interest

Except as disclosed in the section “Financial Statements- Restated Financial Statements — Notes to Restated
Financial Statements — Annexure VII - Notes to the Restated Financial Information of Glottis Limited — Note 38-
Related Party Disclosures” on page 290, and our Promoters, Ramkumar Senthilvel and Kuttappan Manikandan
serving as directors of some of our Group Companies, as well, our Group Companies do not have or propose to
have any business interest in our Company.

F. Nature and extent of interest of our Group Companies

a) In the promotion of our Company
Except as disclosed in the chapter titled “History and Certain Corporate Matters - Details regarding material
acquisitions or divestments of business/undertakings, mergers or amalgamation”, our Group Companies do

not have any interest in the promotion of our Company.

b) In the properties acquired by us in the preceding three years before filing this Red Herring Prospectus or
proposed to be acquired by our Company

Our Group Companies are not interested in any property acquired by our Company in the three years preceding
the filing of this Red Herring Prospectus or proposed to be acquired by our Company.

¢) Intransactions for acquisition of land, construction of building and supply of machinery

Our Group Companies are not interested in any transaction with our Company for the acquisition of land,
construction of building or supply of machinery, etc.

Other Confirmations

The equity shares of our Group Companies are not listed on any stock exchange. Our Group Companies have not
made any capital issues (public, rights or composite issue as defined under the SEBI ICDR Regulations) of
securities in the three years preceding the date of this Red Herring Prospectus.

For further details, please see the section “Other Regulatory and Statutory Disclosures- Particulars regarding
capital issues by our Company and listed group companies, subsidiaries or associate entity during the last three
years” beginning on page 369.

There are no material existing or anticipated transactions in relation to the utilisation of the Offer Proceeds or
project cost with our Group Companies.

Except as disclosed in “Financial Statements- Restated Financial Statements — Notes to Restated Financial
Statements — Annexure VII - Notes to the Restated Financial Information of Glottis Limited — Note 38- Related
Party Disclosures” on page 290, there is no conflict of interest between the suppliers of raw materials and third
party service providers (crucial for operations of our Company) and our Group Companies and its directors.

There is no conflict of interest between the lessor of the immovable properties, (crucial for operations of our
Company) and our Group Companies and its directors.

254



DIVIDEND POLICY

The declaration and payment of dividends on our Equity Shares, if any, will be recommended by our Board and
approved by the Shareholders of our Company, at their discretion, subject to the provisions of the Articles of
Association and the applicable laws including the Companies Act, 2013 read with the rules notified thereunder,
each as amended, together with the applicable rules issued thereunder.

The dividend payable, if any, will depend on a number of internal and external factors, including but not limited
to profits earned or distributable surplus during the Fiscal, accumulated reserves including retained earnings, cash
flows, debt repayment schedules, if any, and external factors including, but not limited to the macro-economic
environment, regulatory changes and technological changes. For details in relation to risks involved in this regard,
please refer to “Risk Factor No. 64 - Our Company has not paid any dividends in the past and we may not be able
to pay dividends in the future” on page 82 of this Red Herring Prospectus. Our Board shall recommend or declare
dividend as per the provisions of the Companies Act, 2013 and any other applicable laws. Interim dividend shall
be paid on declaration of the same by our Board and the final dividend will be paid on the approval of shareholders
at a general meeting. Our Company has adopted a formal policy on dividend declaration pursuant to resolution of
board of directors dated August 31, 2024. In accordance with our dividend policy, our Board shall recommend
and declare dividend as per the provisions of Companies Act, 2013. Interim dividend shall be paid on declaration
of the same by our Board and the final dividend will be paid on the approval of shareholders at a general meeting.

While the Company endeavours to pay dividend in any Fiscal subject to sufficiency of stand-alone profits
available for distribution of dividend in the relevant year and the said payout shall be subject to applicable taxes
as per relevant regulations. However, the Board reserves the right to recommend a higher or a lower dividend
based on the performance of that year and after taking into consideration other factors enumerated above.
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SECTION VII - FINANCIAL STATEMENTS
RESTATED FINANCIAL STATEMENTS

[This page is intentionally left blank)
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To,

INDEPENDENT AUDITOR’S EXAMINATION REPORT ON RESTATED FINANCIAL INFORMATION

The Board of Directors
Glottis Limited

Dear Sirs,

1. We have examined the attached Restated Financial Information of Glottis Limited (the “Company”

or the “Issuer”) comprising the Restated Statement of Assets and Liabilities as at and March 31,
2025, 2024 and 2023, the Restated Statement of Profit and Loss (including other comprehensive
income), the Restated Statement of Changes in Equity, the Restated Cash Flow Statement for the
years ended March 31, 2025, 2024 and 2023 , the Summary Statementof Significant Accounting
Policies, and other explanatory information (collectively, the “Restated Financial Information”), as
approved by the Board of Directors of the Company at their meeting held on 12-09-2025 for the
purpose of inclusion in the Draft Red Herring Prospectus (“DRHP”) prepared by the Management
of the Company (“the Management”) in connection withits proposed Initial Public Offer of equity
shares (“IPO”) prepared in terms of the requirements of:

a. Section 26 of Part | of Chapter Ill of the Companies Act, 2013 (the “Act”);

b. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended ("ICDR Regulations"); and

c. The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued bythe Institute
of Chartered Accountants of India (“ICAI”), as amended from time to time (the “Guidance
Note”).

2. The Company’s Board of Directors is responsible for the preparation of the Restated Financial

Information for the purpose of inclusion in the DRHP to be filed with Securities and Exchange
Board of India (“SEBI”), National Stock Exchange of India Limited, BSE Limited and Registrar of
Companies, Tamilnadu, in connection with the proposed IPO. The Restated Financial Information
has been prepared by the management on the basis of preparation stated in Note 2 of the
Restated Financial Information. The Company’s Board of Directors’ responsibility includes
designing, implementing and maintaining adequate internal control relevant to the preparation
and presentation of Restated Financial Information. The respective Board of Directors are also
responsible for identifying and ensuring that the Company complies with the Act, ICDR
Regulations and the Guidance Note.

3. We have examined such Restated Financial Information taking into consideration:

a. Theterms of reference and terms of our engagement agreed upon with you in accordance with
our engagement letter dated August 16,2024 in connection with the proposed IPO of equity
shares of the Issuer;
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b.

The Guidance Note also requires that we comply with the ethical requirements of the Code of
Ethics issued by the ICAI;

Concepts of test checks and materiality to obtain reasonable assurance based on verification
of evidence supporting the Restated Financial Information; and

. The requirements of Section 26 of the Act and the ICDR Regulations. Our work was performed

solely to assist you in meeting your responsibilities in relation to your compliance with the
Act, the ICDR Regulations and the Guidance Note in connection with the IPO.

4. These Restated Financial Information have been compiled by the management from:

a.

The special purpose audited Ind AS Financial Statements of the Company as at and for the
year ended March 31, 2025, prepared in accordance with the IndAS as prescribed under
section 133 of the Act read with Companies (Indian Accounting standards) Rules 2015, as
amended, and under other accounting principles generally accepted in India and were
approved by the Board of Directors at their meeting held on 12-09-2025.

The special purpose audited Ind AS Financial Statements of the Company as at and for the
year ended March 31, 2024 and March 31, 2023, prepared in accordance with the IndAS as
prescribed under section 133 of the Act read with Companies (Indian Accounting standards)
Rules 2015, as amended, and under other accounting principles generally accepted in India
and were approved by the Board of Directors at their meeting held on 29-01-2025.

Audited financial statements of the Company as at and for the year ended 31 March 2025
prepared in accordance with the accounting standards notified under the section 133 of the
Act (“Ind AS”) and other accounting principles generally accepted in India, which have been
audited by us and approved by the Board of Directors at their meeting held on 18-07-2025.

Audited financial statements of the Company as at and for the year ended 315 March 2024
prepared in accordance with the accounting standards notified under the section 133 of the
Act (“Indian GAAP”) and other accounting principles generally accepted in India, which have
been audited by us and approved by the Board of Directors at their meeting held on 20-08-
2024

Audited financial statements of the Company as at and for the period beginning 01
September 2022 to 31 March 2023 prepared in accordance with the accounting standards
notified under the section 133 of the Act (“Indian GAAP”) and other accounting principles
generally accepted in India, and other accounting principles generally accepted in India,
which have been audited by N Ganesh & Associates, Chartered Accountants (“Previous
Auditor”) and approved by the Board of Directors at their meeting held on October 9, 2023.

Audited financial statements for the erstwhile partnership firm named M/s. Glottis
(“Partnership Firm”), as at and for the period beginning 01 April 2022 to 31 August 2022 and
for the year ended 31 March 2022 prepared in accordance accounting principles generally
accepted in India and audited under Section 44AB of Income Tax Act,1961 dated October 21,
2023 & October 28, 2022 respectively by N Ganesh & Associates, Chartered Accountants
(“Previous Auditor”). The financial information of the entire Partnership Firm period was
revised in the format prescribed for companies under the Companies Act, 2013 in order to
comply with the requirements as prescribed in explanation Il provided for Regulation 6 and
7 of ICDR Regulations.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

You should read the following discussion in conjunction with our Restated Financial Statements included herein

Jfor the Fiscals 2025, 2024 and 2023, including the related notes, schedules and annexures on page 256. Our
Restated Financial Statement has been prepared in accordance with Ind AS, Section 26 of the Companies Act, the
SEBI ICDR Regulations and the Guidance Note. Ind AS differs in certain material respects from Indian GAAP,
IFRS and U.S. GAAP. Accordingly, the degree to which our financial statements will provide meaningful
information to a prospective investor in countries other than India is entirely dependent on the reader’s level of
Samiliarity with Ind AS. As a result, the Restated Financial Statements may not be comparable to our historical
financial statements.

We have included operational and financial performance indicators in this Red Herring Prospectus, many of
which may not be derived from our Restated Financial Statements or otherwise be subject to an examination,
audit or review by our auditors or any other expert. The manner in which such operational and financial
performance indicators are calculated and presented, and the assumptions and estimates used in such
calculations, may vary from that used by other companies in India and other jurisdictions. Investors are
accordingly cautioned against placing undue reliance on such information in making an investment decision and
should consult their own advisors and evaluate such information in the context of the Restated Financial
Statements and other information relating to our business and operations included in this Red Herring Prospectus.

This discussion and analysis contains forward-looking statements that reflect our current views with respect to
future events and our financial performance, which are subject to numerous risks and uncertainties. Our actual
results may differ materially from those anticipated in these forward-looking statements. You should also read
“Forward-Looking Statements” and “Risk Factors” on pages 22 and 36, respectively, which discuss a number
of factors and contingencies that could affect our business, financial condition and results of operations. Our
Financial Year ends on March 31 of each year and accordingly, references to Financial Year / Fiscals, are to the
12-month period ended March 31 of the relevant year.

Unless the context otherwise requires, in this section, references to “we”, “us”, “our”, “the Company” or “our
Company” refers to Glottis Limited.

Unless stated otherwise, industry and market data used in this Red Herring Prospectus, including in “Industry
Overview” and “Our Business” on pages 142 and 171, respectively, has been obtained or derived from the report
titled “Freight forwarding Industry Report”, dated September 15, 2025 (“1Lattice Report”), prepared by Lattice
Technologies Private Limited (“1Lattice”). The 1Lattice Report has been commissioned and paid for by our
Company exclusively for the purposes of the Issue, pursuant to an engagement letter dated August 30, 2024 and
is available on our Company’s website at www.glottislogistics.in/pdf/Industry-report.pdf and has also been
included in “Material Contracts and Documents for Inspection — Material Documents” on page 462. The data
included herein includes excerpts from the 1Lattice Report and may have been re-ordered by us for the purposes
of presentation. There are no parts, data or information (which may be relevant for the proposed Issue), that have
been left out or changed in any manner. Unless otherwise indicated, all financial, operational, industry and other
related information derived from the 1Lattice Report and included herein with respect to any particular year
refers to such information for the relevant financial year. Also see, “Certain Conventions, Presentation of
Financial, Industry and Market Data and Currency of Presentation — Industry and Market Data” on page 21.

Overview

We offer multi-modal integrated logistics solutions, which include end to end transportation solutions through
ocean, air and road logistics services. Our Company delivers end-to-end logistics solutions with multimodal
capabilities across verticals to optimize the movement of goods across geographies including (i) ocean freight
forwarding (project cargo load and full container load, import as well as export); (ii) air freight forwarding (import
as well as export); (iii) road transportation; along with other ancillary services, including warehousing, storage,
cargo handling, third-party logistics (“3PL”) services and custom clearance, among others. We have handled
~112,146 TEUs of imports through ocean during the Fiscal 2025.

We integrate services of our Intermediaries and our in-house infrastructure, to offer start to finish logistical
solutions to our customers. Our service offerings coupled with the capabilities of our Intermediaries enable us to
offer assistance in geographically dispersed locations, while modifying operating volumes, optimising loads and
maintaining flexibility in handling capacity variations depending on our customers’ requirements. For details of
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our Intermediaries, please refer to “- Our Business Partners and Intermediaries” on page 192 of this Red Herring
Prospectus.

We have a track record of mobilising large volumes of cargo for our customers engaged in various industries. Our
ability to mobilise higher volumes is on account of our widespread network of international freight forwarding
agencies, who provide us insights on available carriers, route management and globally prevalent freight
forwarding rates, which enhances our capabilities of committing carrier spaces in advance at competitive rates,
thereby offering commitment of delivery. Owing to the aforementioned measures taken by our Company to
anticipate demand, we pre-book shipping slots to guarantee capacity and negotiate favorable rates with carriers,
resulting in higher margins. For urgent requests, we book available slots on short notice, ensuring flexibility and
reliability. Pre-booking cargo allows us to stay ahead of the competition by accommodating both scheduled and
last-minute delivery requests, leveraging our volume share to negotiate higher margins. Further, due to minimal
cancellations, our pricing remains unaffected, allowing us to maintain consistent margins. This stability enables
us to offer predictable costs to customers, fostering long-term relationships and trust. The logistics industry in
India is highly competitive, dominated by a large number of unorganized players. (Source: Company
Commissioned 1Lattice Report). In comparison to the unorganized players, we offer our customers an organised
and structured mechanism for document handling, custom clearance, tracking of shipment and grievance
management. For each import or export shipment undertaken by us, we prepare a daily report which provides an
update on the latest completed process, along with the next scheduled step, which keeps the customer informed
and enables them to plan and manage their operations more effectively. Furthermore, our track record of handling
~112,146 TEUs of imports through ocean during the Fiscal 2025, coupled with our widespread network of
international freight forwarding agencies, has given us the required experience and knowledge of executing orders
for the renewable energy industry, which involve transportation of sensistive as well as specialized products. Our
capabilities of handling complex cargo and ability to mobolise volumes has given us a competitive edge, and has
garnered industry recognition.

With global footprint and expertise in handling complex supply chains, Glottis serves customers across multiple
industries, with particular emphasis on energy infrastructure and renewable energy projects. We have over the
years built a track record of offering freight forwarding services to varied industries including renewable energy
industry, engineering products, home appliances, granite and minerals, timber and other industries including agro,
automobile chemicals, textiles, machineries among others and have been increasing our share of wallet from
existing customers by offering freight forwarding services for products forming part of their supply chain.

Our revenue streams in the renewable energy industry come from leading power producers in renewable energy
landscape, encompassing solar, wind, hydro, and other clean energy sources. Beyond power generation
companies, our freight management services also extend to Intermediaries throughout the renewable energy
supply chain, including solar glass manufacturers, manufacturers of energy components such as, solar cells, solar
wafers, trackers, among others, and consolidators of intelligent power systems designed to mitigate high non-
renewable energy costs, etc.

The following table sets forth a breakdown of our Revenue from Operations from various industry segments, in
absolute terms and as a percentage of Revenue from Operations, for the periods indicated:

End-use Industry Fiscal 2025 Fiscal 2024 Fiscal 2023
 million) from R from R from
operations million) operations million) operations
Renewable Energy 4,474.29 47.54 2,108.82 42.42 622.44 13.01
Engineering Products 1,194.00 12.69 539.97 10.86 874.02 18.27
Granite & Minerals 868.49 9.23 314.11 6.32 613.39 12.83
Logistics 589.26 6.26 244.43 4.92 261.48 5.47
Home Appliances 460.24 4.89 345.01 6.94 494.12 10.33
Timber 532.65 5.66 339.47 6.83 434.77 9.09
AGRO 260.46 2.77 166.59 3.35 507.21 10.61
Consumer Durables 226.40 241 32.05 0.64 67.41 1.41
Automobile 143.43 1.52 55.22 1.11 46.40 0.97
Chemicals 141.71 1.51 61.76 1.24 105.51 2.21
Plywood 174.80 1.86 65.26 1.31 94.03 1.97
Textiles 50.41 0.54 5.31 0.11 6.22 0.13
Construction 5.54 0.06 4.97 0.10 10.40 0.22
Medical 6.07 0.06 5.37 0.11 7.68 0.16
FMCG 2.34 0.02 1.44 0.03 14.30 0.30
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End-use Industry Fiscal 2025 Fiscal 2024 Fiscal 2023
 million) from R from R from
operations million) operations million) operations
Food 443 0.05 8.37 0.17 59.00 1.23
Spinning Mills - - 0.45 0.01 1.41 0.03
Machineries - - 0.08 0.00 0.07 0.00
Sports - - - 0.00 3.50 0.07
Others* 277.21 2.95 673.08 13.54 559.37 11.70
Total 9,411.73 100.00 4,971.77 100.00 4,782.73 100.00

*Further bifurcation of the category ‘Others’ will not be possible as the revenue generated from these industries are minuscule.

As on date of this Red Herring Prospectus, we operate PAN-India through a network of 8 branch offices in New
Delhi, Gandhidham, Kolkata, Mumbai, Tuticorin, Coimbatore, Bengaluru and Cochin; and registered and
corporate offices in Chennai to cover major transportation hubs. We have over the years also spread our operations
across countries, including but not limited to, Europe, North America, South America, Africa, Middle East and
Asian Countries through our arrangements with local freight forwarding agents in such countries. Growing
logistics, and freight needs has led to our Company’s expansion into new markets like Europe, African, Central &
South America, Canada, Mediterranean, Middle East and Australia. We have handled ~112,146 TEUs of imports
through oceans during the Fiscal 2025.

For the Fiscals 2025, 2024 and 2023, we served total 1,908, 1,662 and 1,513 customers across one hindred and
twenty five (125), one hundred (100) and eighty seven (87) countries, respectively. Additionally, through our
Group Companies, namely, Continental Shipping & Consulting Pte Ltd, Continental Worldwide Shipping Service
LLC and Continental Shipping & Consulting Vietnam Co. Ltd, our Company has established local presence in
Singapore, United Arab Emirates and Vietnam. Our indirect presence in such regions, enables us to facilitate
smoother operations, manage supply chain complexities and manpower dynamics, undertake communication and
relationship-building with local stakeholders and customers effectively. The table below sets out our revenue from
our largest customers, top 5 customers, top 10 customers and top 20 customers, on the basis of revenue
contribution, for the Fiscals 2025, 2024 and 2023, including as a percentage of revenue from operations, for the
respective periods.

Fiscal 2025 Fiscal 2024 Fiscal 2023
Details of % of % of % of
* Amount (X revenue Amount % revenue Amount % revenue

Customers C L s s

in million) from in million) from in million) from

operation operations operations

Largest Customers 1,227.19 13.04 553.54 11.13 199.41 4.17
Top 5 customers 3976.48 42.25 1,591.91 32.02 828.28 17.32
Top 10 customers 4,962.98 52.73 2,185.34 43.95 1,403.66 29.35
Top 20 customers 5,791.24 61.53 2,777.73 55.87 2075.26 43.39

*Based on their contribution to our revenue from operations in the Fiscal 2025.

Our freight management services encompass both ocean and air, import and export operations, with a strategic
emphasis on ocean import services due to strong demand, attractive margin opportunities, and more streamlined
logistics. Indian ocean freight market has expanded from US$ 4.5B in FY 19 to US$ 7.8B in FY24 and is projected
to reach US$ 13.9B by FY29, with a robust CAGR of 11.9% over FY24-29 (Source: Company Commissioned
1Lattice Report).
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India freight forwarding industry - By Ocean, Air and Customs
(US$ B, FY19-29P)
CAGR CAGR
FY19-24 FY24-29P

17.0 10.4% 10.9%

5.5% 6.6%

12.0% 11.9%

FY19 FY24 FY25P
m Ocean freight m Air freight © Customs

Source(s): Ministry of ports, shipping and waterways, 1Lattice analysis

With two decades of operational experience through the erstwhile partnership firm, M/s. Glottis (formed in the
year 2004), and under the guidance of our Promoters and Managing Directors, Ramkumar Senthilvel and
Kuttappan Manikandan, we provide differentiated logistics solutions with our: (a) operational track record in
Southern India; (b) integrated service offerings through strategic tie ups; (c) market intelligence and know-how;
(d) focus on improving service through technology; and (e) large network of shipping lines, agency partners and
custom house agents. Our management has focused on providing quality customer experience over decades of
operations and thereby building credibility with our customer base, including our longstanding customers.

We have built a synergetic ecosystem of shipping lines and custom house agents. The core focus of our Company
is on maintaining and leveraging our longstanding relationships with key Intermediaries such as shipping lines
and local freight forwarders in the areas of our operation, to gain market intelligence on the number of cargo ships
sailing on our designated routes and the amount of space which can be committed to ensure achieving a balance
between the demand of our customers and filling the required cargo for our shipping line partners. We believe we
gain advantage by maintaining global alliance arrangements with major shipping lines, who drive majority of the
volume in the ocean freight sector, thereby gaining access to a substantial portion of the cargo spaces by making
firm commitments in advance. Such arrangements, include infer alia, terms of delivery, slots of delivery, freight
rates, obligation of each parties, and terms of determination of liability of the shipping agency. Our tie ups with
shipping lines also enables to cater to a large number of customers by booking additional cargo spaces on spot
basis at competitive prices, thereby fulfilling the commitments of our customers, in an efficient and timely manner.
Our Company was the top supporter of SAFMARINE for 4 consecutive years (FY13 to FY16) and 3" top
supporter of MAERSK for 2 consecutive years (FY15 & FY16). (Source: Company Commissioned ILattice
Report).

Additionally, through our strategic tie ups we have adopted a business model wherein we outsource key functions
such as container management and stuffing and custom handling, for effective management and execution.
Further, the assets necessary for offering quality services to our customers, such as cargo ships, containers,
commercial vehicles, multi axles, efc. are either owned or provided by a wide network of our business partners.
Accordingly, we have maintained a limited base of owned fleet and capitalize on our large network of business
partners from whom we hire the required vehicles or services. As of August 31, 2025, we had a network of Two
hundred and fifty six (256) overseas agents, One hundred and twenty four (124) shipping lines and agencies,
Seventy seven (77) transporters, Fifty Nine (59) custom house agents, Sixteen (16) airlines, Thirty two (32)consol
agents and container freight stations among others, in our portfolio, built on longstanding relationships. As of
August 31, 2025, we own Seventeen (17) commercial vehicles. Access to large vehicle and agency network
enables us to scale our business as the demand increases and also cater to large business opportunities.

Principal Factors Affecting Our Results of Operations

Dependencies on Renewable Energy Industry
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Particulars Fiscal 2025 Fiscal 2024 Change %

CSR Expenses 5.50 2.90 89.60
Bank Charges 4.63 3.02 53.47
Rates and Taxes 4.28 1.37 211.56
Rent 4.21 4.63 (9.00)
Office Maintenance Expenses 3.71 2.05 80.57
Repairs & maintenance - Vehicles 3.00 3.71 (18.98)
Business promotion expenses 2.53 0.22 1037.67
Conveyance Expenses 2.17 1.49 45.20
Directors Sitting fees 1.85 - 100.00
Power and fuel 1.76 0.93 89.09
Miscellaneous expenses 8.57 10.58 (19.00)
Total 176.41 102.27 72.49

The increase in Other Expenses was primarily attributed to the following:

i Commission expense increased by 32.55% from T 64.09 million in Fiscal 2024 to ¥ 84.95 million in
Fiscal 2025. The increase was mainly on account of increase in overall business activity in terms of
volume from 95,072 TEUs in Fiscal 2024 to 1,12,146 TEUs during the Fiscal 2025

ii. Professional & Consultancy charges increased by 768.29% from X 4.80 million in Fiscal 2024 to ¥ 41.69
million in Fiscal 2025.

1il. Travelling Expenses increased by 205.38% from < 2.48 million in Fiscal 2024 to X 7.56 million in Fiscal
2025
iv. CSR Expenses increased by 89.60% from X 2.90 million in Fiscal 2024 to X 5.50 million in Fiscal 2025
V. Bank Charges increased by 53.47% from % 3.02 million in fiscal 2024 to X 4.63 million in fiscal 2025
Vi. Rates and Taxes increased by 211.56% from I 1.37 million in Fiscal 2024 to % 4.28 million in Fiscal
2025
vii. Office Maintenance Expenses increased by 80.57% from X 2.05 million in Fiscal 2024 to ¥ 3.71 million
in Fiscal 2025
Vviii. Business promotion expenses increased by 1,037.67% from X 0.22 million in Fiscal 2024 to ¥ 2.53
million in Fiscal 2025
iX. Conveyance Expenses increased by 45.20% from % 1.49 million in Fiscal 2024 to X 2.17 million in Fiscal
2025
X. Directors Sitting Fees increased by 100.00% from NIL in Fiscal 2024 to ¥ 1.85 million in Fiscal 2025
Xi. Power and Fuel increased by 89.09% from % 0.93 million in fiscal 2024 to % 1.76 million in fiscal 2025

However, the increase was partially offset by decrease in (i) Rent from from < 4.63 million in Fiscal 2024 to
4.21 million in Fiscal 2025 and (iii) Miscellaneous Expenses including payment to auditor's, annual maintenance
charges, insurance, printing and stationery, postage and courier, repairs and maintenance — others, communication
expenses, repairs and maintenance — computers, donation, Allowances for expected credit loss, forex loss among
others from X 10.58 million in Fiscal 2024 to X 8.57 million in Fiscal 2025.

Profit Before Tax

As a result of the foregoing, our profit before tax increased by 82.54 %, from 415.60 million in Fiscal 2024 to
758.64 million in Fiscal 2025

Tax Expense

Our tax expenses (including current tax and deferred tax) increased by 86.00% from X 106.02 million in Fiscal
2024 to X 197.20 million in Fiscal 2025.

Profit for the Year

Overall Throughput TEUs volumes of ocean freight increased from 95,072 TEUs in Fiscal 2024 to 112,146 TEUS
in Fiscal 2025, which increased the ability of our Company to achieve cost competitive services from its
Intermediaries. This resulted in an increase in operating margins of our Company thereby increasing the overall
profit for the year. As a result of the foregoing, our profit for the year increased by 81.36%, from % 309.58 million
in Fiscal 2024 to X 561.44 million in Fiscal 2025.
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Results of Operations for Fiscal 2024 compared with Fiscal 2023

(R in million

Particulars Fiscal 2024 Fiscal 2023 Change %
INCOME
Revenue from Operations 4,971.77 4,782.73 3.95
Other Income 22.14 4.93 349.18
Total Income 4,993.91 4,787.66 4.31
EXPENSES
Cost of Services Rendered 4,360.45 4,305.38 1.28
Employee benefits expense 105.47 72.75 44.97
Finance costs 2.75 0.40 587.10
Depreciation and amortization expense 7.37 6.05 21.81
Other expenses 102.27 69.90 46.31
Total Expenses 4,578.31 4,454.48 2.78
Profit before exceptional items and tax 415.60 333.18 24.74
Exceptional Items - - -
Profit before tax 415.60 333.18 24.74
Tax expense:
Current tax 109.07 108.22 0.79
Deferred tax (3.05) 0.59 (616.04)
Profit for the year 309.58 224.37 37.98
Total Income

The total income increased by 4.31% to % 4,993.91 million in Fiscal 2024 from X 4,787.66 million in Fiscal 2023

primarily on account of the following:

Revenue from Operations

Below is the breakup of our revenue from operations for Fiscal 2024 and Fiscal 2023

(R in million)
Particulars Fiscal 2024 Fiscal 2023 Change %
Income from Export Service 372.63 507.73 (26.61)
Income from Domestic Service 4,599.14 4,275.00 7.58
Revenue from Operations 4,971.77 4,782.73 3.95
Nature of Revenue
Income from Freight 3,012.69 3,557.70 (15.32)
Income from Clearing & Forwarding 1,823.74 1,154.40 57.98
Income from Transport 135.34 70.63 91.62
Revenue from Operations 4,971.77 4,782.73 3.95

Our revenue from operations increased by 3.95% from X 4,782.73 million in Fiscal 2023 to ¥ 4,971.77 million
in Fiscal 2024, primarily attributed to increase in income from domestic services from T 4,275.00 million in
Fiscal 2023 to % 4,599.14 million in Fiscal 2024 which was partially set off by decrease in Export Services from
¥507.73 million in Fiscal 2023 to X 372.63 million in Fiscal 2024.

The income from clearing and forwarding increased by 57.98% from X 1,154.40 million in Fiscal 2023 to
1,823.74 million in Fiscal 2024, income from transport increased by 91.62% from X 70.63 million in Fiscal 2023
to ¥ 135.34 million in Fiscal 2024 which was partially set off by decrease in income from freight by 15.32%
from ¥ 3,557.70 million in Fiscal 2023 to X 3,012.69 million in Fiscal 2024. The decrease in Income from freight
was due to decrease in global freight charges, whereas overall Throughput TEUs increased from 59,417 TEUs
in Fiscal 2023 to 95,072 TEUS in Fiscal 2024.

Our Revenue from Operation was X 2,780.28 million for Fiscal 2021 which increased to X 8,758.29 million in
Fiscal 2022, this increase in revenue was due to sudden increase in freight rates due to Covid-19 which got
stabilized in the Fiscal 2023 and further in Fiscal 2024. On a steady state, our Company’s business has increased
from X 2,780.28 million for Fiscal 2021 to ¥ 4,971.77 million in Fiscal 2024 and in terms of volumes from
46,165 TEUs in Fiscal 2021 to 95,072 in Fiscal 2024. The growth in business has been demonstrated through
the following chart:
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Aggregate ocean freight rate jumped to ~US$ 1,418 per TEU in FY22 and slightly declined to ~US$ 1,020 per
TEU in FY23, which stood at ~US$ 788 in FY21. This sudden increase in the aggregate ocean freight rates is
due to the disruption caused by COVID-19 pandemic and the geopolitical situations caused due to prolonged
Russia Ukraine war. (Source: Company Commissioned 1Lattice Report)

Other Income

Other income increased by 349.18% from X 4.93 million in Fiscal 2023 to X 22.14 million in Fiscal 2024. Reasons
for the increase/decrease primarily include the following:

e  Interest Income on Term Deposit: Interest Income on bank deposit increased by 164.47% from X 3.23
Million in Fiscal 2023 to X 8.54 million in Fiscal 2024.

e  Forex Gains: Net forex gain increased by 100.00% from NIL in Fiscal 2023 to ¥ 13.59 million in Fiscal
2024.

Total Expenditure

Total expenses increased by 2.78%, from 34,454.48 million in Fiscal 2023 to ¥ 4,578.31 million in Fiscal 2024.
The increase/decrease in expenses was primarily on account of the following reasons:

Cost of Services Rendered

Below is the breakdown of Cost of Services Rendered for Fiscal 2024 and Fiscal 2023:

(< in million)
Particulars Fiscal 2024 Fiscal 2023 Change %
Freight Expenses 2,574.55 2.982.18 (13.67)
Clearing & Forwarding Expenses 1,633.60 1,251.68 30.51
Transport Charges 152.30 71.52 112.95
Total 4,360.45 4,305.38 1.28

Our cost of services rendered increased by 1.28% from ¥ 4,305.38 million in Fiscal 2023 to ¥ 4,360.45 million
in Fiscal 2024 primarily attributed to increase in clearing & forwarding expenses by 30.51% from X 1,251.68
million in Fiscal 2023 to ¥ 1,633.60 million in Fiscal 2024 and increase in transport charges by 112.95% from
T 71.52 million in Fiscal 2023 to ¥ 152.30 million in Fiscal 2024 which is in line with the increase in income
from clearing & forwarding and transport charges. This increase was partially set off by decrease in Freight
Expenses by 13.67% from X 2,982.18 million in Fiscal 2023 to X 2,574.55 million in Fiscal 2024 due to decrease

in freight rates.




Employee Benefits Expense

Our employee benefits expense increased by 44.97% from R 72.75 million in Fiscal 2023 to % 105.47 million in
Fiscal 2024, primarily attributed to increase in Salaries, wages, bonus and other allowances from % 57.40 million
in Fiscal 2023 to X 81.36 million in Fiscal 2024, Director Remuneration from % 7.45 million in Fiscal 2023 to
9.75 million in Fiscal 2024, contribution to provident and other funds from ¥ 2.13 million in Fiscal 2023 to X 5.01
million in Fiscal 2024, staff welfare expense from  3.39 million in Fiscal 2023 to ¥ 7.88 million in Fiscal 2024.
However, the increase was marginally offset by decrease in gratuity and compensated absences expenses from I
2.38 million in Fiscal 2023 to % 1.47 million in Fiscal 2024.

Finance Costs

Our finance costs increased by 587.10% from % 0.40 million in Fiscal 2023 to ¥ 2.75 million in Fiscal 2024,
primarily attributed to increase in Interest on Loan (Including Processing Charges on Loan) from % 0.28 million
in Fiscal 2023 to X 1.56 million in Fiscal 2024, interest on delayed of payment of income taxes from NIL in Fiscal
2023 to % 1.10 million in Fiscal 2024, which was partially set off by decrease in lease interest from X 0.12 million
in Fiscal 2023 to % 0.09 million in Fiscal 2024.

Depreciation and Amortization Expense

Our depreciation and amortization expense increased by 21.81% from % 6.05 million in Fiscal 2023 to ¥ 7.37
million in Fiscal 2024. Our gross carrying amount of property, plant and equipment increased by 34.90% from
23.23 million in Fiscal 2023 to X 31.34 million in Fiscal 2024 and right of usage asset increased by 6.87% from X
0.87 million in Fiscal 2023 to % 0.93 million in Fiscal 2024

Other Expenses

Our other expenses increased by 46.31% from X 69.90 million in Fiscal 2023 to ¥ 102.27 million in Fiscal 2024
primarily attributed to the following reasons:

Below is the breakdown of our other expenses for Fiscal 2024 and Fiscal 2023

(R in million)

Particulars Fiscal 2024 Fiscal 2023 Change %

Commission 64.09 41.16 55.70
Professional & Consultancy charges 4.80 2.11 127.16
Travelling expenses 2.48 2.04 21.42
CSR Expenses 2.90 - 100.00
Bank Charges 3.02 2.74 10.03
Rates and Taxes 1.37 1.32 4.46
Rent 4.63 3.95 17.12
Office Maintenance Expenses 2.05 1.31 57.04
Repairs & maintenance - Vehicles 3.71 2.12 74.87
Business promotion expenses 0.22 1.27 (82.51)
Conveyance Expenses 1.49 0.78 92.05
Power and fuel 0.93 0.32 187.81
Miscellaneous expenses 10.58 10.78 (1.86)
Total 102.27 69.90 46.31

The increase in Other Expenses was primarily attributed to the following:

i Commission expense increased by 55.70% from T 41.46 million in Fiscal 2023 to ¥ 64.09 million in
Fiscal 2024. The increase was mainly on account of increase in overall business activity in terms of
volume from 59,417 TEUs in Fiscal 2023 to 95,072 TEUs during the Fiscal 2024

ii. Professional & Consultancy charges increased by 127.16% from X 2.11 million in Fiscal 2023 to X 4.80
million in Fiscal 2024

1il. Travelling Expenses increased by 21.42% from X 2.04 million in Fiscal 2023 to ¥ 2.48 million in Fiscal
2024

iv. CSR Expenses increased from NIL in Fiscal 2023 to X 2.90 million in Fiscal 2024

V. Bank Charges increased by 10.03% from % 2.74 million in fiscal 2023 to X 3.02 million in fiscal 2024
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Vi. Rates and Taxes increased by 4.46% from X 1.32 million in Fiscal 2023 to % 1.37 million in Fiscal 2024
vii. Rent increased by 17.12% from T 3.96 million in Fiscal 2023 to X 4.63 million in Fiscal 2024
viii. Office Maintenance Expenses increased by 57.04% from X 1.31 million in Fiscal 2023 to ¥ 2.05 million

in Fiscal 2024

iX. Repairs & maintenance — Vehicles increased by 74.87% from X 2.12 million in Fiscal 2023 to X 3.71
million in Fiscal 2024

X. Conveyance Expenses increased by 92.05% from X 0.78 million in Fiscal 2023 to ¥ 1.49 million in Fiscal
2024

xi. Power and Fuel increased by 187.81% from  0.32 million in fiscal 2023 to ¥ 0.93 million in fiscal 2024

However, the increase was partially offset by decrease in (i) Business promotion expenses from X 1.27 million in
Fiscal 2023 to % 0.22 million in Fiscal 2024 and (ii) Miscellaneous Expenses including payment to auditor's,
annual maintenance charges, insurance, printing and stationery, repairs and maintenance — others, communication
expenses, postage and courier, repairs and maintenance — computers, donation, allowance for expected credit loss,
forex loss among others from X 10.78 million in Fiscal 2023 to % 10.58 million in Fiscal 2024.

Profit Before Tax

As aresult of the foregoing, our profit before tax increased by 24.74%, from X 333.18 million in Fiscal 2023 to
415.60 million in Fiscal 2024

Tax Expense

Our tax expenses (including current tax and deferred tax) decreased by 2.57% from X 108.81 million in Fiscal
2023 to X 106.02 million in Fiscal 2024.

Profit for the Year

Overall Throughput TEUs volumes of ocean freight increased from 59,417 TEUs in Fiscal 2023 to 95,072 TEUS
in Fiscal 2024, which increased the ability of our Company to achieve cost competitive services from its
Intermediaries. This resulted in an increase in operating margins of our Company thereby increasing the overall
profit for the year. As a result of the foregoing, our profit for the year increased by 37.98%, from X 224.37 million
in Fiscal 2023 to % 309.58 million in Fiscal 2024.

Cash Flows as per Restated Financial Statements

The following table summarizes our cash flows for the periods indicated below:
(All amounts in T Million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Net cash (used in)/ generated from operating activities (A) 1091 68.23 252.36
Net cash (used in)/ generated from investing activities (B) (86.36) 87.75 (197.18)
Net cash (used in)/ generated from financing activities (A) 117.27 (227.44) (225.40)
Net increase/ (decrease) in cash and cash equivalents (A+B+C) 41.82 (71.46) (170.22)
Cash and Cash Equivalents at the beginning of the period 5.02 76.48 246.70
Cash and Cash Equivalents at the end of the period 46.84 5.02 76.48

Net cash generated from operating activities

For Fiscal 2025

Our operating profit before working capital changes was X 784.43 million for Fiscal 2025, which was primarily
adjusted by payment of income tax of ¥ 190.34 million, increase in trade payables by X 7.87 million, other financial
liabilities by X 37.18 million, other non-financial liabilities by ¥ 1.67 million, trade receivables by T 514.72
million, loans by X 6.23 million, other financial assets by I 34.75 million, other non-financial assets by % 62.62
million and decrease in provision by ¥ 11.58 million

Fiscal 2024
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Our operating profit before working capital changes was X 407.30 million for the Fiscal 2024, which was primarily
adjusted by payment of income tax of ¥ 140.83 million, increase in trade payables by % 2.01 million, other financial
liabilities by X 6.61 million, other non-financial liabilities by X 14.78 million, provision by X 1.32 million, trade
receivables by % 172.69 million, financial assets by X 36.92 million, other non-financial assets by I 13.82 million
and decrease in loans by X 0.47 million.

Fiscal 2023

Our operating profit before working capital changes was % 340.53 million for Fiscal 2023, which was primarily
adjusted by payment of income tax of X 92.31 million, increase in provision by X 2.38 million, loans by ¥ 3.30
million, financial assets by X 5.89 million, other non-financial assets by % 14.63 million, and decrease trade
payables by X 239.48 million, other financial liabilities by X 19.36 million, other non-financial liabilities by
71.83 million and trade receivables by X 356.25 million.

Net cash used in investing activities

For Fiscal 2025

Net cash used in investing activities was X 86.36 million for Fiscal 2025. This was primarily on account of
purchase of property, plant, equipment and intangible assets amounting to ¥ 111.47 million and investment in
bank deposit amounting to X 14.01 million which was partially offset by proceeds from CWIP - buildings & others
amounting to ¥ 35.14 million, sale of property, plant and equipment amounting to I 1.86 million, and interest
received amounting to X 2.12 million.

For Fiscal 2024

Net cash generated from investing activities was % 87.75 million for Fiscal 2024. This was primarily on account
of proceeds from investment in term deposit amounting to X 128.62 million, interest received amounting to X 9.49
million which was partially offset by purchase of property, plant, equipment and intangible assets amounting to X
15.22 million, cost spent on CWIP - buildings & others amounting to ¥ 35.14 million and investment in fixed
deposit amounting to NIL.

For Fiscal 2023

Net cash used in investing activities was X 197.18 million for Fiscal 2023. This was primarily account of purchase
of property, plant, equipment and intangible assets amounting to ¥ 3.55 million, investment made in current
investment amounting to X 120.00 million, investment in fixed deposit amounting to NIL, investment in term
deposit amounting to X 197.26 million which was partially offset by proceeds from sale of current investment
amounting to X 121.50 million and interest received amounting to X 2.13 million.

Net cash generated from/ used in financing activities.
For Fiscal 2025

Net cash generated from financing activities was X 117.27 million for Fiscal 2025. This was primarily on account
of increase in non-current and current borrowings by % 140.60 million, which was partially offset by interest paid
amounting to X 19.89 million and repayment of lease amounting to I 3.43 million.

For Fiscal 2024

Net cash used from financing activities was I 227.44 million for Fiscal 2024. This was primarily on account of
repayment of current and non-current borrowings of X 225.30 million, interest paid amounting to X 1.56 million
and repayment of lease amounting to X 0.57 million.

For Fiscal 2023

Net cash used in financing activities was I 225.40 million for Fiscal 2023. This was primarily on account of
repayment of current and non-current borrowings of X 234.52 million, interest paid amounting to X 0.28 million
and repayment of lease amounting to X 0.50 million which was partially offset by proceeds from issue of share
capital amounting to X 9.90 million.
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Financial Indebtedness
As at August 31, 2025 the total outstanding borrowings of our Company were X 500.07 million as per Restated
Financial Statements. For further details, refer chapter titled “Financial Indebtedness” beginning on page 348 of

this Red Herring Prospectus.

As per Restated Financial Statements

(% in million)
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Long Term Borrowings (A)
- From Banks & Financial Institution 19.56 333 -
Short Term Borrowings (B)
- From Banks & Financial Institution 187.00 - -
- From Director's, their Relatives and Corporate - 74.63 306.12
Current Maturities of Long Term Borrowings (C) 14.85 2.85 -
Total (A)+(B)+(C) 221.41 80.81 306.12

Contingent Liabilities and Commitments

Contingent liabilities, to the extent not provided for, as of the below mentioned time periods, as determined in
accordance with Ind AS 37, are described below

As per Restated Financial Statements

Contingent liabilities

(% in million)
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Claims against the Company not acknowledged as debt - - -
GST Demand via SCN Issued# - 1273.70 -
Lien against the FD Provided to Statutory Authorities@ 1.59 1.09 -
Guarantees™ 0.70 0.70 0.50

#The Company had received a Show Cause Notice (SCN), from the Goods and Service Tax (GST) department based on GST
audit conducted for the period from July 2017 to March 2022. The department had assessed a tax demand of Rs. 1273.70
million, alleging a shortfall in GST payments. The primary dispute centers around the GST rate applied to ocean freight.

Company had taken the stand of applicable GST rate of 5% as per the SAC Code 9965 as per the prevailing industry practice

and not the 18% rate assessed by the department. The said SCN has been dropped by GST department as on vide DIN:

20241159TK0000888D43 dt. 29th Nov 2024 with a demand of Rs. 0.80 million with applicable interest of Rs. 0.87 million and
penalty of Rs. 0.40 million for which the company has recognised the provision accordingly and payment was made on Dec

24, 2024. Subsequently, the Department has filed an appeal before the higher authority, and the matter is currently pending
adjudication.

@ Fixed deposits marked as lien as the same is given to various statutory authorities like Commissioner of Customs and Goods

and Service tax departments Since the lien on the same is yet to be removed, due to non-submission of closure documents or
approvals from respective departments, the same is considered as contingent liability.

*Bank Guarantee given to Commissioner of Customs, Chennai against Fixed Deposit of Rs.0.50 Million expiring on 28th Nov

2027

*Bank Guarantee given to M/s. Schwing Stetter (India) Pvt Ltd against Fixed Deposit of Rs.0.20 Million expiring on 25th Mar
2025. The expired Bank Guarantee is further renewed till 25th Mar 2026.

The erstwhile firm (M/s. Glottis) had received a demand notice from the Income Tax Department vide DIN No:

ITBA/AST/S/156/2024 dated March 17, 2025, amounting to I4.12 million (including interest of 30.24 million), arising from

disallowance of certain expenses claimed in the Income Tax Return for Assessment Year 2022—23. Our Company had filed an

appeal against the said demand on April 11, 2025, under Form 35 (Acknowledgement No. 931974850110425) and the matter
is currently pending before the Commissioner of Income Tax (Appeals). In this regard, our Company received a Demand
Order bearing DIN and Letter No. ITBA/COM/F/17/2025-26/1078719764(1), dated July 21, 2025, requiring payment of 20%
as appeal fees amounting to J0.82 million which is duly paid on July 23, 2025. i.e to 20.82 million. However, in view of the
pending litigation and as a matter of prudence, our Company has recognized a provision for the entire amount in the books of
account.
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Commitments
(% in million)
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Estimated Amount of contracts remaining to be executed on - 21.80 -
capital account towards construction cost on lease hold building

Off-Balance Sheet Arrangements

We do not have any off-balance sheet arrangements, derivative instruments or other relationships with other
entities that would have been established for the purpose of facilitating off-balance sheet arrangements.

Changes in accounting policies in the last three Fiscals
There have been no changes in our accounting policies for the Fiscals 2025, 2024 and 2023.
Related Party Transactions

We enter into various transactions with related parties in the ordinary course of business. For further details, see
“Financial Statements- Restated Financial Statements — Notes to Restated Financial Statements — Annexure VII -
Notes to the Restated Financial Information of Glottis Limited — Note 38- Related Party Disclosures” on page
290.

Non-GAAP Measures

In addition to our results determined in accordance with Ind AS, we believe the following non-GAAP measures
are useful to investors in evaluating our operating performance and liquidity. We use the following non-GAAP
financial information to evaluate our ongoing operations and for internal planning and forecasting purposes. We
believe that Non-GAAP financial information, when taken collectively with financial measures prepared in
accordance with Ind AS, may be helpful to investors because it provides an additional tool for investors to use in
evaluating our ongoing operating results and trends and in comparing our financial results with other companies
in our industry because it provides consistency and comparability with past financial performance. However, our
management does not consider these Non-GAAP measures in isolation or as an alternative to financial measures
determined in accordance with Ind AS.

Quantitative and Qualitative Disclosures about Market Risk

The Company’s principal financial liabilities comprise borrowings, trade and other payables. The main purpose
of these financial liabilities is to finance and support Company's operations. The Company’s principal financial
assets include trade and other receivables and cash and cash equivalents that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management
oversees the management of these risks. The Company’s financial risk activities are governed by appropriate
policies and procedures and financial risks are identified, measured and managed in accordance with the
Company’s policies and risk objectives. The Board of Directors reviews and agrees policies for managing each of
these risks. The risk management framework aims to:

() create a stable business planning environment by reducing the impact of currency and interest rate
fluctuations on the Company’s business plan.

(i1) achieve greater predictability to earnings by determining the financial value of the expected earnings in
advance.

Market risk

Market risk is the risk that changes in market prices — such as foreign exchange rates — will affect the Company's
income or the value of its holdings of financial instruments. The objective of market risk management is to manage
and control market risk exposures within acceptable parameters, while optimising the return. The Company is
exposed to currency risk to the extent that there is a mismatch between the currencies in which sales and purchases
are denominated. The Company evaluates exchange rate exposure arising from foreign currency transactions and
the Company follows established risk management policies to mitigate the risk. For risks relating to the same,
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OTHER FINANCIAL INFORMATION

The accounting ratios derived from Restated Financial Statements required to be disclosed under the SEBI-ICDR
Regulations are set forth below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Return on Net worth (%)™ 56.98 73.10 194.82
Basic & Diluted EPS (%) 7.02 3.87 65.92
Net Assets Value per share (%)@ 12.32 5.29 1.44
EBITDA Margins (%)@ 8.34 8.12 7.00

Notes:

1. Return on Net Worth (%) = Net Profit after tax attributable to owners of the Company, as restated / Restated net worth at
the end of the year/period;

2. In accordance with IND AS 33, Basic earnings per share is calculated by dividing the restated profit or loss for the year/ period
attributable to equity shareholders by the weighted average number of Equity Shares outstanding during the year/ period; Diluted EPS
(%) = In accordance with Ind AS 33, Diluted earnings is calculated by dividing the restated profit/(loss) for the year / period attributable
to equity shareholders of the company by the weighted average number of Equity Shares outstanding during the year/ period as adjusted
for the effects of all dilutive potential Equity Shares during the year/ period and effect of sub-division of shares and bonus share have
also been provided while computing the weighted average number of shares;;

3. Net Asset Value per Equity Share = Net worth as per the Restated Financial Statements / Number of equity shares
outstanding as at the end of year/period;

4. EBITDA Margin is calculated as EBITDA as a percentage of revenue from operations;

For further details see “Basis for Offer Price — Key financial and operational performance indicators” on page
128.

For further details of Non-GA AP measures, see “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” on page 305.

Other financial statements

In accordance with the SEBI ICDR Regulations, the audited financial statements of our Company for the Fiscals
2025, 2024 and 2023 (“Audited Financial Statements”), respectively, are available on our website at
www.glottislogistics.in/investor-relations.php. As on date of this Red Herring Prospectus, our Company does not
have any subsidiaries. Our Company is providing a link to this website solely to comply with the requirements
specified in the SEBI ICDR Regulations. The Audited Financial Statements of our Company and the reports
thereon do not constitute, (i) a part of this Red Herring Prospectus; or (ii) a prospectus, a statement in lieu of a
prospectus, an offering circular, an offering memorandum, an advertisement, an offer or a solicitation of any offer
or an offer document to purchase or sell any securities under the Companies Act, the SEBI ICDR Regulations, or
any other applicable law in India or elsewhere.

The Audited Financial Statements and the reports thereon should not be considered as part of information that any
investor should consider subscribing for or purchase any securities of our Company or any entity in which our
Shareholders have significant influence and should not be relied upon or used as a basis for any investment
decision. None of the entities specified above, nor any of their advisors, nor BRLM, nor any of their respective
employees, directors, affiliates, agents or representatives accept any liability whatsoever for any loss, direct or
indirect, arising from any information presented or contained in the Audited Financial Statements, or the opinions
expressed therein.

Related Party Transactions

For further details of the related party transactions, as per the requirements under applicable Accounting Standards
i.e. Ind AS 24 ‘Related Party Disclosures’ read with the SEBI ICDR Regulations, for the Fiscals 2025, 2024 and
2023, and as reported in the Restated Financial Statements, see “Financial Statements- Restated Financial
Statements — Notes to Restated Financial Statements — Annexure VII - Notes to the Restated Financial Information
of Glottis Limited — Note 38- Related Party Disclosures” on page 290.
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FINANCIAL INDEBTEDNESS

Our Company avail loans in the ordinary course of its business for the purposes of funding of working capital and
purchase of commercial vehicles and for other business purposes. For details of the borrowing powers of our
Board, please see the chapter entitled ‘Our Management - Borrowing Powers of our Board’ on page 230.

Our Company have obtained the necessary consents required under the loan agreements entered into in connection
withand for undertaking activities in relation to the Offer, including effecting a change in our capital structure,
change in our shareholding pattern, change in our constitutional documents including amending the Memorandum
of Association and Articles of Association of our Company, change in the management or board composition, as
applicable.

A brief summary of the financial indebtedness of our outstanding borrowings, on a consolidated basis, as on August
31, 2025 is set out below:

Sr. No. Nature of Amount Amount Rate of Tenure/Tenor Security
Facility Sanctioned| Outstanding | Interest/Commission|
(ink as on
million) | August 31,
2025 (inX
million)
Secured Loans
HDFC Bank Limited
1. Cash  Credit 350.00 226.37 CC-8.25%linked | Repayableon [Plant and Machinery:
(Secured)/ to three month T - demand Including but not limited to|
Working Bill (benchmark current and future plant and
Capital 5.50 + spread 2.75) machinery, movable assets|
Demand Loan and any other movable|
as a sub-limit WCDL - 825% [properties.
of Cash Credit linked to three Stock in trade: Including
month T-Bill but not limited to current
(benchmark 5.50 + land future stock in trade of]
spread 2.75) raw materials, finished
2. |Cash Credit 350.00 - 9.00% linked to | Repayable on |goods, goods in process,
(Secured) / three month T-Bill | demand letc.
\Working Capital (benchmark 6.50% Moveable Assets:
Demand Loan as +spread 2.50 %) Exclusive charge on current
a sub-limit of and future moveable fixed
Cash Credit assets.
Book debts and|
receivables: Including but]
not limited to book debts,)
lamounts outstanding,
imonies receivable, claims
land bills.
[Personal Guarantee:
Ramkumar Senthilvel and
Kuttappan Manikandan
Kotak Mahindra Bank
3. Cash  Credit 350.00 238.98 8.50% linked to | Repayable Plant and Machinery:
(Secured)/ three month T-Bill | on Demand |Including but not limited to|
Working (benchmark 5.50% current and future plant and|
Capital +spread 3.00 %) machinery, movable assets|
Demand Loan and any other movable|
as a sub-limit [properties.
of Cash Credit Stock in trade: Including
but not limited to current
and future stock in trade of]
raw materials, finished|
lgoods, goods in process,
letc.
Moveable Assets:
[Exclusive charge on current]
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vi. take possession of the hypothecated vehicle and sell the same by private contract or otherwise as
pledgee/hypothecate/mortgagee for adjustment of the loan account.

vii. proceed against us to declare us as wilful defaulter in accordance with guidelines/instructions issued by RBI
from time to time.

The details provided above are indicative and there may be additional terms, conditions and requirements under the
specific financing arrangements entered into by our Company.

For further details of financial and other covenants required to be complied with in relation to our borrowings, see
“Risk Factors — Risk Factor 52 - Our inability to meet our obligations, including financial and other covenants
under our debt financing arrangements could adversely affect our business, financial condition, cash flows and
results of operations.” on page 77.

For further details pertaining to our indebtedness, see ‘Restated Financial Statements’ on page 256.
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SECTION VIII - LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, as on the date of this Red Herring Prospectus, there are no outstanding (i) criminal
proceedings; (ii) actions taken by regulatory or statutory authorities; (iii) claims related to any direct or indirect
taxes; or (iv) other pending litigations, as determined to be material by our Board as per the Materiality Policy;
in each case involving our Company, our Promoters or our Directors or Group Companies (*“‘Relevant Parties”).
Further, except as stated in this section, there are no disciplinary actions, including penalties imposed by SEBI
or stock exchanges, against our Promoters in the last five Fiscals immediately preceding the date of this Red
Herring Prospectus, including any outstanding action. Further, there are no outstanding, (i) criminal
proceedings; and (ii) actions by regulatory authorities and statutory authorities, against any Key Managerial
Personnel and Senior Management of our Company.

For the purposes of (iv) above, in terms of the Materiality Policy, any pending litigation / arbitration proceedings
involving the Relevant Parties shall be considered “material” for the purposes of disclosure in this Red Herring
Prospectus, if the aggregate monetary claim/ dispute amount/ liability made by or against our Company in any
such pending litigation (individually or in aggregate), is equivalent to or above:

a.) 2% of turnover, as per the latest completed financial year included in Restated Consolidated Financial
Statements of our Company (amounting to X 188.23 million); or (ii) 2% of net worth, as per the latest
completed financial year included in Restated Consolidated Financial Statements of our Company, except in
case the arithmetic value of the net worth is negative (amounting to X 19.71 million); or (iii) 5% of the average
of absolute value of profit or loss after tax as per the preceding three financial years included in the Restated
Consolidated Financial Statements of our Company (amounting to X 18.26 million), whichever is lower.

Accordingly, outstanding litigation involving our Company have been considered material and disclosed in
this section where the aggregate amount involved in such litigation exceeds I 18.26 million i.e. 5% of the
average of absolute value of profit or loss after tax as per the preceding three financial years included in the
Restated Consolidated Financial Statements of our Company (“Materiality Threshold”).

b.) Any such pending litigation / arbitration proceeding involving the Directors or Promoters of our Company,
which may have a material adverse impact on the business, operations, performance, prospects, financial
position or reputation of our Company, and

¢.) Any such litigation wherein a monetary liability is not determinable or quantifiable, or which does not fulfil
the threshold as specified in (a) or (b) above, as applicable, or wherein our Company is not a party, but the
outcome of which could, nonetheless, have a material effect on the business, operations, performance,
prospects, financial position or reputation of our Company.

1t is clarified that for the purposes of the above, pre-litigation notices received by any of Relevant Parties, from
third parties (other than show cause notices issued by statutory / regulatory / tax authorities or notices threatening
criminal action or the first information reports) have not, and shall not, unless otherwise decided by our Board,
be considered as material litigation until such time that such Relevant Party, as the case may be, is impleaded as
a defendant/s in proceedings before any judicial / arbitral forum.

Further in terms of the Materiality Policy, creditors of our Company to whom amount due by our Company is
equal to or in excess of 5% of the restated trade payables of our Company as at the end of the latest period
included in the Restated Financial Statements, would be considered as material creditors. Accordingly, a creditor
has been considered ‘material’ by our Company if the amount due to such creditor exceeds I 13.72 million.

Unless stated to the contrary, the information provided below is as of the date of this Red Herring Prospectus. All
terms defined herein in a particular litigation disclosure pertain to that litigation only.

A. Litigation involving our Company

Litigation against our Company

Criminal Proceedings
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As on the date of this Red Herring Prospectus, there are no criminal litigations against our Company.
Actions taken by Statutory/Regulatory Authorities

As on the date of this Red Herring Prospectus, there are no actions taken by statutory/regulatory authorities against
our Company.

Other Material Litigations

As on the date of this Red Herring Prospectus, there are no material civil litigations filed against our Company.
Litigation by our Company

Criminal Proceedings

As on the date of this Red Herring Prospectus, there are no criminal litigations filed by our Company.

Civil and other Material Litigations

As on the date of this Red Herring Prospectus, there are no material civil litigations filed by our Company.

B. Litigation involving our Promoters

Litigation against our Promoters

Criminal Litigations

As on the date of this Red Herring Prospectus, there are no litigations against our Promoters.
Actions taken by regulatory/statutory authorities

As on the date of this Red Herring Prospectus, there are no actions by statutory or regulatory authorities against
our Promoters.

Other Material Litigation
As on the date of this Red Herring Prospectus, there are no other material litigation against our Promoters.

Disciplinary action taken (including outstanding action) against our Promoters in the five Financial Years
preceding the date of this Red Herring Prospectus by SEBI or any stock exchanges.

There has been no discliplinary action by SEBI or any stock exchange against our Promoters in the five years
preceding this Red Herring Prospectus.

Litigation by our Promoters

Criminal Litigation

As on the date of this Red Herring Prospectus, there is no material criminal litigation filed by our Promoters.
Other Material Litigation

As on the date of this Red Herring Prospectus, there is no other material litigation filed by our Promoters.

C. Litigation involving our Directors

Litigation against our Directors

Criminal Litigations
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As on the date of this Red Herring Prospectus, there is no criminal litigation involving our Directors.
Actions taken by statutory or regulatory authorities

As on the date of this Red Herring Prospectus, there are no actions by statutory or regulatory authorities against
our Directors.

Other Material Litigations

As on the date of this Red Herring Prospectus, there is no other material litigation against our Directors.
Litigations by our Directors

Criminal Litigations

As on the date of this Red Herring Prospectus, there is no material criminal litigation filed by our Directors.
Other Material Litigation

As on the date of this Red Herring Prospectus, there is no material civil litigation filed by our Directors.
D. Litigation involving our Subsidiaries

As on date of this Red Herring Prospectus, our Company does not have any subsidiaries.

E. Litigation involving our Group Companies

Litigation against our Group Companies

Criminal Litigations

As on the date of this Red Herring Prospectus, there are no material criminal litigation pending against our Group
Companies, which have a material impact on our Company.

Actions taken by statutory or regulatory authorities

As on the date of this Red Herring Prospectus, there are no actions by statutory or regulatory authorities taken
against our Group Companies, which have a material impact on our Company.

Tax Litigations

As on the date of this Red Herring Prospectus, there are no tax litigations against our Group Companies, which
have a material impact on our Company.

Civil and Other Material Litigations

As on the date of this Red Herring Prospectus, there are no civil and other material litigation filed against our
Group Companies, which have a material impact on our Company.

Litigations by our Group Companies
Criminal Litigations

As on the date of this Red Herring Prospectus, there are no criminal litigation filed by our Group Companies,
which have a material impact on our Company.

Other Material Litigation

As on the date of this Red Herring Prospectus, there are no other material litigation filed by our Group Companies,
which have a material impact on our Company.
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Litigation involving our Key Managerial Personnel and Senior Management
Outstanding litigations against our Key Managerial Personnel and Senior Management
Criminal proceedings

Nil

Actions by regulatory/ statutory authorities

Nil

Outstanding litigations by our Key Managerial Personnel and Senior Management
Criminal proceedings

Nil

F. Tax proceedings against our Company, Promoters and Directors

Set out herein below are details of claims relating to direct and indirect taxes involving our Company, Promoters
and Directors:

Nature of case | Number of cases | Amount involved (in % million)*"

Company

Direct tax” o1@ 4.12
Indirect tax” 01 Nil
Promoters

Direct tax Nil Nil
Indirect tax Nil Nil
Directors

Direct tax Nil Nil
Indirect tax Nil Nil

*To the extent quantifiable

*Our Company had received a show cause notice from the Goods and Service Tax (GST) department based on GST audit
conducted for the period from July 2017 to March 2022. The department had assessed a tax demand of < 1,273.70 million,
alleging a shortfall in GST payments. The primary dispute centers around the GST rate applied to ocean freight. Our Company
had taken the stand of applicable GST rate of 5% as per the SAC Code 9965 as per the prevailing industry practice and not
the 18% rate assessed by the department. The said SCN had been dropped by GST Department as on vide DIN:
20241159TK0000888D43 dt. November 29, 2024 with a demand of T 0.80 million with applicable interest of T 0.87 million
and penalty of T 0.40 million for which our Company had recognised the provision accordingly and payment was made on
December 24, 2024. Subsequently, the Department has filed an appeal before the higher authority, and the matter is currently
pending for adjudication.

@The erstwhile firm (M/s. Glottis) had received a demand notice from the Income Tax Department vide DIN No:
ITBA/AST/S/156/2024 dated March 17, 2025, amounting to I4.12 million (including interest of 30.24 million), arising from
disallowance of certain expenses claimed in the Income Tax Return for Assessment Year 2022—23. Our Company had filed an
appeal against the said demand on April 11, 2025, under Form 35 (Acknowledgement No. 931974850110425) and the matter
is currently pending before the Commissioner of Income Tax (Appeals). In this regard, our Company received a Demand
Order bearing DIN and Letter No. ITBA/COM/F/17/2025-26/1078719764(1), dated July 21, 2025, requiring payment of 20%
as appeal fees amounting to J0.82 million which is duly paid on July 23, 2025. i.e to 20.82 million. However, in view of the
pending litigation and as a matter of prudence, our Company has recognized a provision for the entire amount in the books of
account.

G. Outstanding dues to creditors

As per the Materiality Policy, a creditor of our Company, shall be considered to be material (“Material
Creditors”) for the purpose of disclosure in this Red Herring Prospectus, if amounts due to such creditor by our
Company is in excess of 5% of the restated trade payables of our Company as at the end of the latest period
included in the Restated Financial Statements (i.e., as at March 31, 2025). Accordingly, a creditor has been
considered ‘material’ by our Company if the amount due to such creditor exceeds X 13.72 million as of March 31,
2025.
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As of March 31, 2025, outstanding dues to Material Creditors, micro, small and medium enterprises and other
creditors were as follows:

(% in million)
S. No. Type of creditors No. of Creditors Amount outstanding®
1. Dues to micro, small and medium enterprises 33 13.86
2. Dues to Material Creditor(s) 3 162.58
3. Dues to other creditors 183 97.96
Total 219 274.40

*4s certified by M/s CNGSN & Associates LLP, Chartered Accountants, the Statutory Auditor of our Company pursuant to a certificate dated
September 22, 2025.

The details pertaining to outstanding dues to Material Creditors, along with the name and amount involved for
each such Material Creditor, are available on the website of our Company at
www.glottislogistics.in/pdf/Material%20Creditors.pdf. It is clarified that such details available on our Company’s
website do not form a part of this Red Herring Prospectus and should not be deemed to be incorporated by
reference. Anyone placing reliance on any source of information including our Company’s website,
www.glottislogistics.in/pdf/Material%20Creditors.pdf would be doing so at their own risk.

H. Material Developments

Except as disclosed in “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on page 305 there have been no material developments, since the date of the last financial statements
disclosed in this Red Herring Prospectus, any circumstances, which materially and adversely affect, or are likely
to affect our trading or profitability of our Company or the value of our assets or our ability to pay our liabilities
within the next 12 months.
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GOVERNMENT AND OTHER APPROVALS

Our business requires various approvals issued by relevant central and state authorities under various rules and
regulations, each as amended. Set out below is an indicative list of all consents, approvals, licenses, registrations
and permits obtained by our Company from various governmental, statutory and regulatory authorities, as
applicable, which are considered material and necessary for the purpose of undertaking our business activities
(“Material Approvals”) and except as disclosed below we have obtained all Material Approvals. Some of these
may expire in the ordinary course of business, the applications for renewal of which are submitted in accordance
with applicable procedures and requirements. Except as disclosed below, no further Material Approvals are
required to undertake our current business activities. Unless stated otherwise, these Material Approvals are valid
as on the date of this Red Herring Prospectus.

For further details of risk associated with expiry, not obtaining, or delay in obtaining the requisite approvals or
renewal of expired approvals, see “Risk Factors — Risk Factor 48 - We are exposed to risks relating to inability
of obtaining or renewing or maintaining our statutory and regulatory permits and approvals, required to operate
our businesses, which may adversely affect our business, financial condition, results of operation and cash flows”
on page 74. Further, for further details in connection with the regulatory and legal framework within which we
operate, see “Key Regulations and Policies” on page 207.

For Offer related approvals and authorisations, see “Other Regulatory and Statutory Disclosures” on page 363
and for incorporation details of our Company, see “History and Certain Corporate Matters” on page 218.

1. Offer related Approvals

For the approvals and authorizations obtained by our Company in relation to the Offer, see “Other Regulatory
and Statutory Disclosures — Authority for the Offer” on page 363 of this Red Herring Prospectus.

II. Approvals from the Stock Exchanges

a) Our Company has received an in-principle approval from the NSE dated April 23, 2025 for listing of Equity
Shares issued pursuant to the Offer.

b) Our Company has received an in-principle approval from the BSE dated April 23, 2025 for listing of Equity
Shares issued pursuant to the Offer.

¢) Our Company’s ISIN is INEOTQEO01026.
II1. General Approvals

a) Certificate of registration of our erstwhile partnership, M/s. Glottis dated June 19, 2006 bearing serial
number FR/Chennai North/ 249/ 2006 issued under the Indian Partnership Act, 1932 by the Registrar of
Firms, Chennai, North.

b) Certificate of Incorporation dated April 18, 2022 issued under the Companies Act, 2013 by the Deputy
Registrar of Companies, Central Registration Centre, consequent to the conversion of the erstwhile
partnership firm into a private limited company.

c) Fresh Certificate of Incorporation dated May 14, 2024 issued under the Companies Act, 2013 by the
Deputy Registrar of Companies, Central Processing Centre consequent to conversion of our Company
into a public limited company.

d) Letter dated January 05, 2021, issued by the Regional Office of the Employees’ State Insurance
Corporation, Chennai under the Employee State Insurance Act, 1948 for allotting code number
51001383890000999 to our Company.

e) Intimation letter dated February 7, 2023 issued by the Employees’ Provident Fund, for the purpose of

allotting code number TNMAS2270792000 to our Company under the Employees’ Provident Fund and
Miscellaneous Provisions Act, 1952.
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Our Company, our Promoters and members of our Promoter Group and the Selling Shareholders, severally and
not jointly, confirm that they are in compliance with the Companies (Significant Beneficial Owners) Rules, 2018,
to the extent applicable, as on the date of this Red Herring Prospectus.

Eligibility for the Offer

Our Company is eligible for the Offer in accordance with the eligibility criteria provided in Regulation 6(1) of the
SEBI ICDR Regulations, and is in compliance with the conditions specified therein in the following manner:

. Our Company has net tangible assets of at least 30 million, calculated on a restated and consolidated
basis, in each of the preceding three full years (of 12 months each), of which not more than 50%
are held in monetary assets;

. Our Company has an average operating profit of at least X150 million, calculated on a restated
and consolidated basis, during the preceding three years (of 12 months each), with operating profit in each
of these preceding three years;

. Our Company has a net worth of at least 10 million in each of the preceding three full years (of 12 months
each), calculated on a restated and consolidated basis; and
. Our Company has not changed its name in the last one year prior to the date of this Red Herring

Prospectus. Our Company has deleted the word “Private” from its name pursuant to conversion from
private limited company into a public limited company in the last one year. Our Company has not
undertaken any new activity pursuant to such change in name.

Unless stated otherwise, the computation of net tangible assets, operating profit, net worth, monetary assets, as
restated, as derived from the Restated Financial Statements, as at and for the Fiscals 2025, 2024 and 2023, is set
forth below:

(% in million, unless otherwise stated)

Particulars hilscal
2025 2024 2023
Net tangible assets (), as restated (A) 945.29 414.10 109.11
Operating profit®, as restated (B) 768.29 396.21 328.65
Net worth®, as restated (C) 985.29 423.51 115.17
Monetary assets(4), as restated (D) 150.38 94.56 294.64
Monetary assets, as restated as a % of Net tangible assets, 15.91 22.83 270.02
as restated (E)=(D)/ (A) (in %)

As certified by the Statutory Auditor of our Company, by way of its certificate dated September 22, 2025.
Notes:

(1) Net tangible assets” means the sum of all net assets of the Company as per the Restated Financial Statements excluding Intangible Assets
(as per IND AS- 38), Deferred Tax Assets (net) (as per IND AS-12) and Right of Use Assets (as per IND AS- 116) reduced by Total
Liabilities (excluding lease liabilities and deferred tax liability) of the Company, as defined under the Indian Accounting Standards
prescribed under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015)

(2) Operating Profits has been calculated as profit before tax excluding non-operating other income, finance cost and exceptional items.;
The average restated operating profit of the Company for the Fiscals 2025, 2024 and 2023 is % 497.72 million

(3) For the purposes of the above, “net worth” means the aggregate value of the paid up share capital and all reserves created out of the
profits and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, but does not include reserves created out of
revaluation of assets, write back of depreciation and amalgamation, in accordance with Regulation 2(1)(hh) of the SEBI ICDR
Regulations.

(4)  Monetary Assets comprises the sum of current and non-current cash and bank balance.

For further details, see “Other Financial Information” on page 345.

We are currently eligible to undertake the Offer as per Rule 19(2)(b) of the SCRR read with Regulation 6(1) of
the SEBI ICDR Regulations. Accordingly, in terms of Regulation 32(1) of the SEBI ICDR Regulations we are
required to allocate: (i) not more than 30% of the Offer to QIBs, 5% of which shall be allocated to Mutual Funds
exclusively; (ii) not less than 30% of the Offer shall be available for allocation to Non-Institutional Bidders of
which one-third of the Non-Institutional Portion shall be available for allocation to Bidders with an application
size of more than X 0.20 million and up to X 1.00 million and two-thirds of the Non-Institutional Portion shall be
available for allocation to Bidders with an application size of more than X 1.00 million and under-subscription in
either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other sub-
category of Non-Institutional Portion; and (iii) not less than 40% of the Offer to RIBs, subject to valid Bids being
received at or above the Offer Price. In the event we fail to do so, the full application money shall be refunded to
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If our Company does not Allot Equity Shares pursuant to the Offer within three Working Days from the Bid/Offer
Closing Date or within such timeline as prescribed by SEBI, it shall repay, without interest, all monies received
from Bidders, failing which interest shall be due to be paid to the Bidders at the rate of 15% per annum for the
delayed period or such other rate prescribed by SEBI.

The Selling Shareholders undertakes to provide such reasonable assistance as may be requested by our Company,
in relation to the Offered Shares to facilitate the process of listing and commencement of trading of the Equity
Shares on the Stock Exchanges within such time prescribed by SEBI.

Consents

Consents in writing of: (a) our Directors, our Promoters, the Selling Shareholders, our Company Secretary and
Compliance Officer, our Chief Financial Officer, BRLM, Registrar to Offer, Legal Advisor, Bankers to our
Company, Statutory Auditors have been obtained and (b) Bankers to our Company the Syndicate Member, the
Public Offer Bank(s), the Escrow Collection Bank(s), Refund Banker, Sponsor Bank to act in their respective
capacities, will be obtained prior to filing of this Red Herring Prospectus with the RoC as required under the
Companies Act, 2013 and such consents shall not be withdrawn up to the time of delivery of the Prospectus for
filing with RoC.

Experts to the Offer
Except as stated below, our Company has not obtained any expert opinions:

i.  Our Company has received written consent dated September 22, 2025 from M/s CNGSN & Associates LLP,
Chartered Accountants, to include their name as required under section 26 (5) of the Companies Act, 2013
read with SEBI ICDR Regulations, in this Red Herring Prospectus, and as an “expert” as defined under
section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditor, and in
respect of (i) their examination report dated September 12, 2025 on our Restated Financial Statements; and
(ii) their report dated September 22, 2025 on the Statement of Special Tax Benefits in this Red Herring
Prospectus; and

ii. Our Company has received written consent dated September 15, 2025 from Lattice Technologies Private
Limited, to include their name as Industry Market Research and as an “expert” as defined under Section
2(38) of the Companies Act.

Particulars regarding capital issues by our Company and listed group companies, subsidiaries or associate
entity during the last three years

As on date of this Red Herring Prospectus, our Company has not made any capital issues, under SEBI ICDR
Regulations, during the three years preceding the date of this Red Herring Prospectus. Further, our Company does
not have any listed group companies, subsidiaries or associates.

Commission and Brokerage paid on previous issues of the Equity Shares in the last five years

Since this is the initial public offer of the Equity Shares, no sum has been paid or has been payable as commission
or brokerage for subscribing to or procuring or agreeing to procure subscription for any of the Equity Shares since
our Company’s incorporation.

Particulars regarding previous public or rights issues by our Company during the last five years

As on date of this Red Herring Prospectus, our Company has not made any rights issues, in terms of SEBI ICDR
Regulations, during the five years immediately preceding the date of this Red Herring Prospectus.

Further, our Company has not made any public issues during the five years immediately preceding the date of this
Red Herring Prospectus.

Performance vis-a-vis objects — Public/ rights issue of our Company

Our Company has not made any public or rights issues (as defined under the SEBI ICDR Regulations) during the
five years preceding the date of this Red Herring Prospectus.
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SECTION IX - OFFER INFORMATION
TERMS OF THE OFFER

The Equity Shares being issued, offered and Allotted pursuant to this Offer shall be subject to the provisions of
the Companies Act, the SCRA, SCRR, SEBI ICDR Regulations, the SEBI Listing Regulations, our Memorandum
and Articles of Association, the terms of this Red Herring Prospectus, the Prospectus, the Abridged Prospectus,
the Bid cum Application Form, the Revision Form, CAN, the Allotment Advice and other terms and conditions
as may be incorporated in the Allotment Advice and other documents or certificates that may be executed in
respect of this Offer. The Equity Shares shall also be subject to all applicable laws, guidelines, rules, notifications
and regulations relating to the offer of capital and listing and trading of securities offered from time to time by
SEBI, the Gol, the Stock Exchanges, the RoC, the RBI, and/or other authorities, as in force on the date of this
Offer and to the extent applicable or such other conditions as may be prescribed by SEBI, the Gol, the Stock
Exchanges, the RoC and/or any other authorities while granting its approval for the Offer.

The Offer
The Offer comprises a Fresh Issue by our Company and an Offer for Sale by the Selling Shareholders.

Other than listing fees, audit fees of the Statutory Auditors and expenses for any corporate advertisements, i.e.
any corporate advertisements consistent with past practices of our Company (other than the expenses relating to
marketing and advertisements undertaken in connection with the Offer) that will be borne by our Company, all
costs, fees and expenses with respect to the Offer shall be shared by the Company and the Selling Shareholders,
on a pro rata basis, in proportion to the number of Equity Shares issued and Allotted by the Company through the
Fresh Issue and sold by each of the Selling Shareholders through the Offer for Sale.

Provided that all Offer-related expenses shall initially be borne by our Company and each of the Selling
Shareholders shall reimburse the Company for respective proportion of the expenses. Each of the Selling
Shareholders shall reimburse our Company their proportionate share of the Offer-related expenses (other than the
fees and expenses in relation to the legal counsel to the Selling Shareholders). For further details, see “Objects of
the Offer — Offer Expenses” on page 116.

Ranking of Equity Shares

The Allottees upon Allotment of Equity Shares under the Offer will be entitled to dividend and other corporate
benefits, if any, declared by our Company after the date of Allotment. The Equity Shares being offered and
Allotted in the Offer will be subject to the provisions of the Companies Act, 2013, SEBI ICDR Regulations,
SCRA, SCRR, the Memorandum and Articles of Association and will rank pari passu in all respects with the
existing Equity Shares of our Company, including in respect of dividends and other corporate benefits, if any,
declared by our Company after the date of Allotment. For more information, see “Main Provisions of the Articles
of Association” on page 410.

Mode of Payment of Dividend

Our Company shall pay dividend, if declared, to our equity shareholders, as per the provisions of the Companies
Act, 2013, the SEBI Listing Regulations, the Memorandum and Articles of Association, and any guidelines or
directives that may be issued by the Gol in this respect. Any dividends declared after the date of Allotment
(including pursuant to the transfer of Equity Shares from the Offer for Sale) in this Offer will be payable to the
Allottees, for the entire year, in accordance with applicable law. For more information, see “Dividend Policy” and
“Main Provisions of the Articles of Association” on pages 255 and 410, respectively.

Face Value, Offer Price and Price Band

The face value of each Equity Share is 32 and the Offer Price is Z[®] per Equity Share. At any given point of time
there will be only one denomination for the Equity Shares. The Floor Price of the Equity Shares is Z[®] and the
Cap Price of the Equity Shares is X[ @], being the Price Band. The Anchor Investor Offer Price is X[®] per Equity
Share.

The Price Band and the minimum Bid Lot will be decided by our Company in consultation with the BRLM and
shall be published at least two Working Days prior to the Bid/Offer Opening Date, in all editions of Business
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Application Form and such First Bidder will be deemed to have signed on behalf of the joint holders. Bidders will be required to
confirm and will be deemed to have represented to our Company, the Promoter Selling Shareholders, the Underwriters, their
respective directors, officers, agents, affiliates and representatives that they are eligible under applicable law, rules, regulations,
guidelines and approvals to acquire the Equity Shares.

4. Subject to valid bids being received at or above the Offer Price, undersubscription, if any, in any category, except in the QIB Portion,
would be allowed to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our
Company in consultation with the BRLM, and the Designated Stock Exchange, subject to applicable laws. In case of under-

subscription in the Offer, the Equity Shares will be Allotted in the manner specified in “Terms of the Offer” on page 373.

Bidders will be required to confirm and will be deemed to have represented to our Company, the Selling
Shareholders, the Underwriters, their respective directors, officers, agents, affiliates and representatives that they
are eligible under applicable law, rules, regulations, guidelines and approvals to acquire the Equity Shares.

Bids by FPIs with certain structures as described under “Offer Procedure - Bids by FPIs” on page 393 and having
same PAN may be collated and identified as a single Bid in the Bidding process. The Equity Shares Allocated and
Allotted to such successful Bidders (with same PAN) may be proportionately distributed.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category except
the QIB Portion, would be allowed to be met with spill over proportionately from any other category or
combination of categories at the discretion of our Company, in consultation with the BRLM and the Designated
Stock Exchange, subject to applicable laws. However, under-subscription, if any, in the QIB Portion will not be
allowed to be met with spill-over from other categories or a combination of categories. For further details, see
“Terms of the Offer” on page 375.

In case of any revision in the Price Band, the Bid/ Offer Period shall be extended for at least three additional
Working Days after such revision of the Price Band, subject to the total Bid/ Offer Period not exceeding 10
Working Days. Any revision in the Price Band, and the revised Bid/ Offer Period, if applicable, shall be widely
disseminated by notification to the Stock Exchanges by issuing a public announcement and also by indicating the
change on the websites of the BRLM and at the terminals of the members of the Syndicate.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid

cum Application Form for a particular Bidder, the details as per the Bid file received from the Stock Exchanges
may be taken as the final data for the purpose of Allotment.
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OFFER PROCEDURE

All Bidders should read the ‘General Information Document for Investing in Public Issues’ prepared and issued
in accordance with the circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the SEBI UPI
Circulars (the “General Information Document’”) which highlights the key rules, processes and procedures
applicable to public issues in general in accordance with the provisions of the Companies Act, the SCRA, the
SCRR and the SEBI ICDR Regulations which is part of the abridged prospectus accompanying the Bid Cum
Application Form. The General Information Document is available on the websites of the Stock Exchanges and
the BRLM. Please refer to the relevant provisions of the General Information Document which are applicable to
the Offer. The investors should note that the details and process provided in the General Information Document
should be read along with this section.

Additionally, all Bidders may refer to the General Information Document for information in relation to (i)
category of investors eligible to participate in the Offer; (ii) maximum and minimum Bid size; (iii) price discovery
and allocation, (iv) payment instructions for ASBA Bidders/Applicants, (v) issuance of Confirmation of Allocation
Note and Allotment in the Offer; (vi) general instructions (limited to instructions for completing the Bid cum
Application Form); (vii) Designated Date, (viii) disposal of applications; (ix) submission of Bid cum Application
Form; (x) other instructions (limited to joint bids in cases of individual, multiple bids and instances when an
application would be rejected on technical grounds); (xi) applicable provisions of Companies Act, 2013 relating
to punishment for fictitious applications, (xii) mode of making refunds; and (xiii) interest in case of delay in
Allotment or refund.

SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, read with its circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, has introduced an alternate payment mechanism
using Unified Payments Interface (“UPI ") and consequent reduction in timelines for listing in a phased manner.
From January 1, 2019, the UPI Mechanism for RIBs applying through Designated Intermediaries was made
effective along with the existing process and existing timeline of T+6 days. (“UPI Phase I”). The UPI Phase I
was effective till June 30, 2019.

With effect from July 1, 2019, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019,
read with circular bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 with respect to Bids
by RIBs through Designated Intermediaries (other than SCSBs), the existing process of physical movement of
forms from such Designated Intermediaries to SCSBs for blocking of funds has been discontinued and only the
UPI Mechanism for such Bids with existing timeline of T+6 days was mandated for a period of three months or
launch of five main board public issues, whichever is later (“UPI Phase II"”). Subsequently, however, SEBI vide
its circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 extended the timeline for
implementation of UPI Phase 11 till further notice. The final reduced timeline will be made effective using the UPI
Mechanism for applications by RIBs (“UPI Phase III ), as may be prescribed by SEBI.

The Offer will be undertaken pursuant to the processes and procedures under UPI Phase 11l on mandatory basis,
subject to any circulars, clarification or notification issued by the SEBI from time to time. Further, SEBI vide its
circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI
circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, introduced certain additional measures for
streamlining the process of initial public offers and redressing investor grievances. This circular is effective for
initial public offers opening on or after May 1, 2021, except as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021. The provisions of these circulars are deemed to form
part of this Red Herring Prospectus. Furthermore, pursuant to SEBI circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, all individual bidders in initial public offerings whose
application sizes are up to 20.50 million shall use the UPI Mechanism. Pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made using the ASBA facility in initial
public offerings shall be processed only after application monies are blocked in the bank accounts of investors
(all categories).

Accordingly, Stock Exchanges shall, for all categories of investors viz. Retail, QIB, NIB and other reserved
categories and also for all modes through which the applications are processed, accept the ASBA applications in

their electronic book building platform only with a mandatory confirmation on the application monies blocked.

Further, SEBI has vide its circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 reduced the
time taken for listing of specified securities after the closure of a public issue to three Working Days. This shall

386



be applicable voluntarily for all public issues opening on or after September 1, 2023 and shall be mandatory for
all public issues opening on or after December 1, 2023. This Red Herring Prospectus has been drafted in
accordance with phase Il of the UPI framework, and also reflects additional measures for streamlining the
process of initial public offers.

Our Company, Selling Shareholders and the BRLM do not accept any responsibility for the completeness and
accuracy of the information stated in this section and the General Information Document and are not liable for
any amendment, modification or change in the applicable law which may occur after the date of this Red Herring
Prospectus.

Bidders are advised to make their independent investigations and ensure that their Bids are submitted in
accordance with applicable laws and do not exceed the investment limits or maximum number of the Equity Shares
that can be held by them under applicable law or as specified in this Red Herring Prospectus and the Prospectus.

The BRLM shall be the nodal entity for any issues arising out of public issuance process.

Further, our Company, Selling Shareholders and the Syndicate are not liable for any adverse occurrences
consequent to the implementation of the UPI Mechanism for application in this Offer.

Pursuant to circular no. NSDL/CIR/II/28/2023 dated August 8, 2023 issued by NSDL and circular no.
CDSL/OPS/RTA/POLCY/2023/161 dated August 8, 2023 issued by CDSL, our Company may request the
Depositories to suspend/ freeze the ISIN in depository system till listing/ trading effective date. Pursuant to the
aforementioned circulars, our Company may request the Depositories to suspend/ freeze the ISIN in depository
system from or around the date of this Red Herring Prospectus till the listing and commencement of trading of
our Equity Shares.

Book Building Procedure

This Offer is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR
Regulations. The Offer is being made through the Book Building Process and is in compliance with Regulation
6(1) of the SEBI ICDR Regulations, wherein in terms of Regulation 32(1) of the SEBI ICDR Regulations, not
more than 30% of the Offer shall be allocated on a proportionate basis to QIBs, provided that our Company in
consultation with the BRLM, may allocate up to 60% of the QIB Portion to Anchor Investors at the Anchor
Investor Allocation Price on a discretionary basis in accordance with the SEBI ICDR Regulations, of which one-
third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual
Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription, or non-allotment in
the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further, 5% of the
Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, and the remainder
of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs (other than Anchor
Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Further,
subject to availability of Equity Shares in the respective categories, not less than 30% of the Offer shall be
available for allocation to Non-Institutional Bidders out of which (a) one third of such portion shall be reserved
for applicants with application size of more than % 0.20 million and up to X 1.00 million; and (b) two third of such
portion shall be reserved for applicants with application size of more than X 1.00 million, provided that the
unsubscribed portion in either of such sub-categories may be allocated to applicants in the other sub-category of
Non-Institutional Bidders and not less than 40% of the Offer shall be available for allocation to RIBs in accordance
with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price.

Under-subscription, if any, in any category, except the Net QIB Category, would be allowed to be met with spill-
over from any other category or categories, as applicable, at the discretion of our Company, in consultation with
the BRLM and the Designated Stock Exchange, subject to applicable laws. However, under-subscription, if any,
in the Net QIB Category will not be allowed to be met with spill-over from other categories or a combination of
categories. In accordance with Rule 19(2)(b) of the SCRR, the Offer will constitute at least [®] % of the post Offer
paid-up Equity share capital of our Company.

The Equity Shares, on Allotment, shall be traded only in the dematerialised segment of the Stock Exchanges.
Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with the notification by

the Central Board of Direct Taxes dated February 13, 2020, read with press releases dated June 25, 2021,
and September 17, 2021 and March 30, 2022, read with press release dated March 28, 2023.
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Bidders should note that the Equity Shares will be Allotted to all successful Bidders only in dematerialised
form. The Bid cum Application Forms which do not have the details of the Bidders’ depository account,
including DP ID, Client ID, PAN, and UPI ID, for UPI Bidders Bidding using the UPI Mechanism, shall be
treated as incomplete and will be rejected. Bidders will not have the option of being Allotted Equity Shares
in physical form. However, they may get the Equity Shares rematerialised subsequent to Allotment of the
Equity Shares in the Offer, subject to compliance with Applicable Law.

Phased implementation of Unified Payments Interface

SEBI has issued the UPI Circulars in relation to streamlining the process of public issue of, inter alia, equity
shares. Pursuant to the UPI Circulars, the UPI Mechanism has been introduced in a phased manner as a payment
mechanism (in addition to mechanism of blocking funds in the account maintained with SCSBs under ASBA) for
applications by UPI Bidders through Designated Intermediaries with the objective to reduce the time duration
from public issue closure to listing from six Working Days to up to three Working Days. Considering the time
required for making necessary changes to the systems and to ensure complete and smooth transition to the UPI
payment mechanism, the UPI Circulars have introduced the UPI Mechanism in three phases in the following
manner:

Phase I: This phase was applicable from January 1, 2019 until March 31, 2019 or floating of five main board
public issues, whichever was later. Subsequently, the timeline for implementation of Phase I was extended till
June 30, 2019. Under this phase, an RIB had the option to submit the ASBA Form with any of the Designated
Intermediary and use his/ her UPI ID for the purpose of blocking of funds. The time duration from public issue
closure to listing continued to be six Working Days.

Phase II: This phase was applicable from July 1, 2019 and was to initially continue for a period of three months
or floating of five main board public issues, whichever is later. SEBI vide its circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 had decided to extend the timeline for
implementation of UPI Phase II until March 31, 2020. Subsequently, SEBI vide its circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 extended the timeline for implementation of UPI
Phase II until further notice. Under this phase, submission of the ASBA Form by RIBs through Designated
Intermediaries (other than SCSBs) to SCSBs for blocking of funds was discontinued and replaced by the UPI
Mechanism. However, the time duration from public issue closure to listing continued to be six Working Days
during this phase.

Phase III: This phase was become applicable on a voluntary basis for all public issues opening on or after
September 1, 2023 and is now applicable on a mandatory basis for all public issues opening on or after December
1, 2023, vide SEBI circular bearing number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 (“T+3
Notification”). In this phase, the time duration from public issue closure to listing has been reduced to three
Working Days. The Offer shall be undertaken pursuant to the processes and procedures as notified in the T+3
Notification as applicable, subject to any circulars, clarification or notification issued by SEBI from time to time,
including any circular, clarification or notification which may be issued by SEBI.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the
SCSBs only after such banks provide a written confirmation, in compliance with the SEBI RTA Master Circular
in a format as prescribed by SEBI, from time to time, and such payment of processing fees to the SCSBs shall be
made in compliance with circulars prescribed by SEBI and applicable law.

All SCSBs offering facility of making application in public issues shall also provide facility to make application
using UPI. Our Company will be required to appoint one of the SCSBs as the Sponsor Bank(s) to act as a conduit
between the Stock Exchanges and National Payments Corporation of India (NPCI) in order to facilitate collection
of requests and / or payment instructions of the UPI Bidders.

Individual investors bidding under the Non-Institutional Portion bidding for more than % 0.20 million and up to
0.50 million, using the UPI Mechanism, shall provide their UPI ID in the Bid-cum-Application Form for Bidding
through Syndicate, sub-syndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of
linked online trading, demat and bank account (3 in 1 type accounts), provided by certain brokers.

Pursuant to the SEBI ICDR Master Circular, SEBI has set out specific requirements for redressal of investor
grievances for applications that have been made through the UPI Mechanism. The requirements of the UPI
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Streamlining Circular include, appointment of a nodal officer by the SCSB and submission of their details to
SEBI, the requirement for SCSBs to send SMS alerts for the blocking and unblocking of UPI mandates, the
requirement for the Registrar to submit details of cancelled, withdrawn or deleted applications, and the
requirement for the bank accounts of unsuccessful Bidders to be unblocked no later than one Working Day from
the date on which the Basis of Allotment is finalised. Failure to unblock the accounts within the timeline would
result in the SCSBs being penalised under the relevant securities law. Further, in terms of the UPI Circulars, the
payment of processing fees to the SCSBs shall be undertaken pursuant to an application made by the SCSBs to
the BRLM, and such application shall be made only after (i) unblocking of application amounts for each
application received by the SCSB has been fully completed, and (ii) applicable compensation relating to investor
complaints has been paid by the SCSB.

For further details, refer to the General Information Document available on the websites of the Stock Exchanges
and the BRLM. Additionally, if there is any delay in the redressal of investors’ complaints, the relevant SCSB as
well as the BRLM will be required to compensate the concerned investor.

Bid cum Application Form

Copies of the Bid cum Application Form (other than for Anchor Investors) and the abridged prospectus will be
available with the Designated Intermediaries at the Bidding Centres, and our Registered Office. An electronic
copy of the Bid cum Application Form will also be available for download on the websites of BSE
(www.bseindia.com) and NSE (www.nseindia.com) at least one day prior to the Bid/Offer Opening Date.

Copies of the Anchor Investor Application Form will be available at the office of the BRLM.

All Bidders (other than Anchor Investors) shall mandatorily participate in the Offer only through the ASBA
process. UPI Bidders are mandatorily required to use the UPI Mechanism for submitting their bids to Designated
Intermediaries and are allowed to use ASBA Process by way of ASBA Forms to submit their bids directly to
SCSBs. Anchor Investors are not permitted to participate in the Offer through the ASBA process.

All Bidders (other than Anchor Investors) shall mandatorily participate in the Offer only through the ASBA
process. Anchor Investors are not permitted to participate in the Offer through the ASBA process. SEBI vide its
circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, has mandated that ASBA applications in
public issues shall be processed only after the application monies are blocked in the investor’s bank accounts.
Accordingly, the Stock Exchanges shall, for all categories of investors viz. RIB, QIB, NII and other reserved
categories and also for all modes through which the applications are processed, accept the ASBA applications in
their electronic book building platform only with a mandatory confirmation on the application monies blocked
UPI Bidders shall Bid through the UPI Mechanism.

UPI Bidders must provide the valid UPI ID in the relevant space provided in the Bid cum Application Form and
the Bid cum Application Form that does not contain the UPI ID are liable to be rejected. UPI Bidders bidding
using the UPI Mechanism may also apply through the SCSBs and mobile applications using the UPI handles as
provided on the website of the SEBI. ASBA Bidders must provide either (i) the bank account details and
authorisation to block funds in the ASBA Form, or (ii) the UPI ID (in case of UPI Bidders) as applicable, in the
relevant space provided in the ASBA Form. The ASBA Forms that do not contain such details will be rejected.
Applications made by the UPI Bidders using third party bank account or using third party linked bank account
UPI ID are liable for rejection. Anchor Investors are not permitted to participate in the Offer through the ASBA
process. ASBA Bidders shall ensure that the Bids are made on ASBA Forms bearing the stamp of the relevant
Designated Intermediary, submitted at the relevant Bidding Centres only (except in case of electronic ASBA
Forms) and the ASBA Forms not bearing such specified stamp are liable to be rejected.

Since the Offer is made under Phase III of the UPI Circulars, ASBA Bidders may submit the ASBA Forms in the
manner as follows:

(1) RIBs and NIBs (other than NIBs using UPI Mechanism) may submit their ASBA Forms with SCSBs
(physically or online, as applicable), or online using the facility of linked online trading, demat and bank
account (3 in 1 type accounts), provided by certain brokers.

(i) UPI Bidders may submit their ASBA Forms with the Syndicate, sub-syndicate members, Registered Brokers,

RTAs or CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type
accounts), provided by certain brokers.
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(iii)) QIBs and Non-Institutional Bidders (other than Non-Institutional Bidders using UPI Mechanism) may
submit their ASBA Forms with SCSBs, Syndicate, sub-syndicate members, Registered Brokers, RTAs or
CDPs.

ASBA Bidders must ensure that the ASBA Account has sufficient credit balance such that an amount equivalent
to the full Bid Amount can be blocked by the SCSB or the Sponsor Bank, as applicable at the time of submitting
the Bid. In order to ensure timely information to Bidders, SCSBs are required to send SMS alerts to investors
intimating them about Bid Amounts blocked/ unblocked.

For all IPOs opening on or after September 1, 2022, as specified in SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, all the ASBA applications in public issues shall be
processed only after the application monies are blocked in the investor’s bank accounts. Stock Exchanges shall
accept the ASBA applications in their electronic book building platform only with a mandatory confirmation on
the application monies blocked. The circular shall be applicable for all categories of investors viz. RIB, QIB and
NIB and also for all modes through which the applications are processed.

Non-Institutional Bidders Bidding through UPI Mechanism must provide the UPI ID in the relevant space
provided in the Bid cum Application Form. UPI Bidders Bidding using the UPI Mechanism may also apply
through the SCSBs and mobile applications using the UPI handles as provided on the website of SEBI. For Anchor
Investor, the Anchor Investor Application Form will be available at the office of the Book Running L.ead Manager.

The prescribed colour of the Bid cum Application Forms for various categories is as follows:

T COlOl.lr o.f Bid cum
Application Form
Resident Indians including resident QIBs, Non-Institutional Bidders, Retail Individual White
Bidders and Eligible NRIs applying on a non-repatriation basis”
Eligible NRIs, FVClIs, FPIs and registered bilateral and multilateral institutions applying on Blue
a repatriation basis”
Anchor Investors™ White

*Excluding electronic Bid cum Application Forms

**Bid cum Application Forms for Anchor Investors will be made available at the office of the BRLM.

"Electronic Bid cum Application forms will also be available for download on the websites of NSE (www.nseindia.com) and BSE
(www.bseindia.com)

Designated Intermediaries (other than SCSBs) shall submit/ deliver the ASBA Forms (except Bid cum Application
Forms submitted by UPI Bidders Bidding through the UPI Mechanism) to the respective SCSB where the Bidder
has a bank account and shall not submit it to any non-SCSB bank or any Escrow Collection Bank(s). Stock
Exchanges shall validate the electronic bids with the records of the CDP for DP ID/Client ID and PAN, on a real
time basis and bring inconsistencies to the notice of the relevant Designated Intermediaries, for rectification and
re-submission within the time specified by Stock Exchanges. Stock Exchanges shall allow modification of either
DP ID/Client ID or PAN ID, bank code and location code in the Bid details already uploaded.

In case of ASBA Forms, the relevant Designated Intermediaries shall upload the relevant bid details in the
electronic bidding system of the Stock Exchanges and the Stock Exchanges shall accept the ASBA applications
in their electronic bidding system only with a mandatory confirmation on the application monies blocked. For
UPI Bidders using the UPI Mechanism, the Stock Exchanges shall share the Bid details (including UPI ID) with
the Sponsor Bank on a continuous basis to enable the Sponsor Bank to initiate UPI Mandate Request to UPI
Bidders for blocking of funds.

In case of ASBA Forms, the relevant Designated Intermediaries shall capture and upload the relevant bid details
(including UPI ID in case of ASBA Forms under the UPI Mechanism) in the electronic bidding system of the
Stock Exchanges.

For UPI Bidders using UPI Mechanism, the Stock Exchanges shall share the Bid details (including UPI ID) with
the Sponsor Bank on a basis through API integration to enable the Sponsor Bank to initiate UPI Mandate Request
to UPI Bidders, for blocking of funds. Stock Exchanges shall validate the electronic bids with the records of the
CDP for DP ID/Client ID and PAN, on a real time basis and bring inconsistencies to the notice of the relevant
Designated Intermediaries, for rectification and re-submission within the time specified by Stock Exchanges.
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Stock Exchanges shall allow modification of either DP ID/Client ID or PAN ID, bank code and location code in
the Bid details already uploaded.

The Sponsor Bank shall initiate request for blocking of funds through NPCI to UPI Bidders, who shall accept the
UPI Mandate Request for blocking of funds on their respective mobile applications associated with UPI ID linked
bank account. In accordance with circular issued by the National Stock Exchange of India Limited having
reference no. 25/2022 dated August 3, 2022, and the notice issued by BSE Limited having reference no. 20220803-
40 dated August 3, 2022, for all pending UPI Mandate Requests, the Sponsor Bank shall initiate requests for
blocking of funds in the ASBA Accounts of relevant Bidders with a confirmation cut-off time of 5:00 pm on the
Bid/Offer Closing Date (“Cut-Off Time”). Accordingly, UPI Bidders Bidding using through the UPI Mechanism
should accept UPI Mandate Requests for blocking off funds prior to the Cut-Off Time and all pending UPI
Mandate Requests at the Cut-Off Time shall lapse. Further, modification of Bids shall be allowed in parallel during
the Bid/Offer Period until the Cut-Off Time. The NPCI shall maintain an audit trail for every Bid entered in the
Stock Exchanges bidding platform, and the liability to compensate UPI Bidders (Bidding through UPI
Mechanism) in case of failed transactions shall be with the concerned entity (i.e., the Sponsor Bank, NPCI or the
issuer bank) at whose end the lifecycle of the transaction has come to a halt. The NPCI shall share the audit trail
of all disputed transactions/ investor complaints to the Sponsor Banks and the issuer bank. The Sponsor Bank(s)
and the Bankers to the Offer shall provide the audit trail to the Book Running Lead Manager for analysing the
same and fixing liability.

Pursuant to NSE circular dated August 3, 2022 with reference no. 25/2022, the following is applicable to all initial
public offers opening on or after September 1, 2022:

(1) Cut-off time for acceptance of UPI Mandate shall be up to 5:00 pm on the initial public offer closure date
and existing process of UPI bid entry by Syndicate Member, registrars to the offer and depository participants
shall continue till further notice.

(i1) There shall be no T+1 mismatch modification session for PAN-DP mismatch and bank/ location code on
T+1 day for already uploaded bids. The dedicated window provided for mismatch modification on T+1 day
shall be discontinued.

(iii) Bid entry and modification/ cancellation (if any) shall be allowed in parallel to the regular bidding period up
to 5:00 pm on the initial public offer closure day.

(iv) Exchanges shall display initial public offer demand details on its website and for UPI bids the demand shall
include/consider UPI bids only with latest status as RC 100 — Block Request Accepted by Investor/ Client,
based on responses/status received from the Sponsor Bank.

The Sponsor Bank will undertake a reconciliation of Bid responses received from Stock Exchanges and sent to
NPCI and will also ensure that all the responses received from NPCI are sent to the Stock Exchanges platform
with detailed error code and description, if any. Further, the Sponsor Bank will undertake reconciliation of all Bid
requests and responses throughout their lifecycle on daily basis and share reports with the BRLM in the format
and within the timelines as specified under the UPI Circulars. Sponsor Bank and issuer banks shall download UPI
settlement files and raw data files from the NPCI portal after every settlement cycle and do a three-way
reconciliation with UPI switch data, CBS data and UPI raw data. NPCI is to coordinate with issuer banks and
Sponsor Banks on a continuous basis. For ASBA Forms (other than UPI Bidders using UPI Mechanism),
Designated Intermediaries (other than SCSBs) shall submit/deliver the ASBA Forms to the respective SCSB
where the Bidder has an ASBA bank account and shall not submit it to any non-SCSB bank or any Escrow
Collection Bank.

The Sponsor Banks shall host a web portal for intermediaries (closed user group) from the date of Bid/Offer
Opening Date till the date of listing of the Equity Shares with details of statistics of mandate blocks/unblocks,
performance of apps and UPI handles, down-time/network latency (if any) across intermediaries and any such
processes having an impact/bearing on the Offer Bidding process.

Electronic registration of Bids
(a)  The Designated Intermediary may register the Bids using the online facilities of the Stock Exchanges. The

Designated Intermediaries can also set up facilities for off-line electronic registration of Bids, subject to
the condition that they may subsequently upload the off-line data file into the online facilities for Book
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Building on a regular basis before the closure of the Offer.

(b)  On the Bid/Offer Closing Date, the Designated Intermediaries may upload the Bids till such time as may
be permitted by the Stock Exchanges and as disclosed in the Red Herring Prospectus.

(c)  Only Bids that are uploaded on the Stock Exchanges Platform are considered for allocation/Allotment. The
Designated Intermediaries are given till 5:00 pm on the next Working Day following the Bid/Offer Closing
Date to modify select fields uploaded in the Stock Exchanges’ Platform during the Bid/Offer Period after
which the Stock Exchange(s) send the bid information to the Registrar to the Offer for further processing.

(d)  QIBs and Non-Institutional Bidders can neither revise their bids downwards nor cancel/withdraw their bids.

Participation by our Promoters, Promoter Group, the Book Running Lead Manager and the Syndicate
Member and persons related to Promoters/Promoter Group/the Book Running Lead Manager and
Syndicate Member.

The BRLM and the Syndicate Member shall not be allowed to purchase Equity Shares in this Offer in any manner,
except towards fulfilling their respective underwriting obligations. However, the respective associates and
affiliates of the BRLM and the Syndicate Member may Bid for Equity Shares in the Offer, either in the QIB
Category or in the Non-Institutional Portion as may be applicable to such Bidders, where the allocation is on a
proportionate basis, and such subscription may be on their own account or on behalf of their clients. All categories
of investors, including respective associates or affiliates of the BRLM and Syndicate Member, shall be treated
equally for the purpose of allocation to be made on a proportionate basis.

Except as disclosed below, neither the Book Running Lead Manager nor any associate of the Book Running Lead
Manager can apply in the Offer under the Anchor Investor Portion:

(1) mutual funds sponsored by entities which are associate of the Book Running Lead Manager;

(i1) insurance companies promoted by entities which are associate of the Book Running Lead Manager;

(iii) AIFs sponsored by the entities which are associate of the Book Running Lead Manager; or

(iv) FPIs other than individuals, corporate bodies and family offices sponsored by the entities which are associate
of the Book Running Lead Manager.

Further, the Promoters and members of their respective Promoter Groups, except to the extent of their respective
Offered Shares, shall not participate by applying for Equity Shares in the Offer. Further, persons related to the
Promoters and their respective Promoter Groups shall not apply in the Offer under the Anchor Investor Portion.

Further, an Anchor Investor shall be deemed to be an “associate of the BRLM” if: (a) either of them controls,
directly or indirectly through its subsidiary or holding company, not less than 15% of the voting rights in the other;
or (b) either of them, directly or indirectly, by itself or in combination with other persons, exercises control over
the other; or (c) there is a common director, excluding a nominee director, amongst the Anchor Investor and the
BRLM.

Bids by Mutual Funds

With respect to Bids by Mutual Funds, a certified copy of their SEBI registration certificate must be lodged with
the Bid cum Application Form. Failing this, our Company reserves the right to reject any Bid without assigning
any reason thereof. Bids made by asset management companies or custodians of Mutual Funds shall specifically
state names of the concerned schemes for which such Bids are made.

Bids made by asset management companies or custodians of Mutual Funds shall specifically state names of the
concerned schemes for which such Bids are made.

In case of a Mutual Fund, a separate Bid can be made in respect of each scheme of the Mutual Fund registered
with SEBI and such Bids in respect of more than one scheme of the Mutual Fund will not be treated as multiple
Bids provided that the Bids clearly indicate the scheme concerned for which the Bid has been made.

No Mutual Fund scheme shall invest more than 10% of its net asset value in equity shares or equity related

instruments of any single company provided that the limit of 10% shall not be applicable for investments in case
of index funds, exchange traded funds, or sector or industry specific schemes. No Mutual Fund under all its
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schemes should own more than 10% of our Company’s paid-up share capital carrying voting rights.
Bids by Eligible NRIs

Eligible NRIs may obtain copies of Bid cum Application Form from the Designated Intermediaries. Only Bids
accompanied by payment in Indian Rupees or freely convertible foreign exchange will be considered for
Allotment. Eligible NRI Bidders bidding on a repatriation basis by using the Non-Resident Forms should authorise
their respective SCSB or confirm or accept the UPI Mandate Request (in case of UPI Bidders Bidding through
the UPI Mechanism) to block their Non-Resident External Accounts (NRE Account), or Foreign Currency Non-
Resident Accounts (FCNR Account), and eligible NRI Bidders bidding on a non-repatriation basis by using
Resident Forms should authorise their respective SCSB or confirm or accept the UPI Mandate Request (in case
of UPI Bidders Bidding through the UPI Mechanism) to block their Non-Resident Ordinary (NRO) accounts for
the full Bid amount, at the time of submission of the Bid cum Application Form. Participation of Eligible NRIs in
the Offer shall be subject to the FEMA Regulations. NRIs applying in the Offer through the UPI Mechanism are
advised to enquire with the relevant bank, whether their account is UPI linked, prior to submitting a Bid cum
Application Form.

Eligible NRIs will be permitted to apply in the Offer through Channel I or Channel II (as specified in the SEBI
UPI Circulars). Further, subject to applicable law, Eligible NRIs may use Channel IV (as specified in the SEBI
UPI Circulars) to apply in the Offer, provided the UPI facility is enabled for their NRE/NRO accounts. Eligible
NRIs Bidding on non-repatriation basis are advised to use the Bid cum Application Form for residents (in white
colour). Eligible NRIs Bidding on a repatriation basis are advised to use the Bid cum Application Form meant for
Non-Residents (in blue colour).

In accordance with the FEMA Rules, the total holding by any individual NRI, on a repatriation basis, shall not
exceed 5% of the total paid-up equity capital on a fully diluted basis or shall not exceed 5% of the paid-up value
of each series of debentures or preference shares or share warrants issued by an Indian company and the total
holdings of all NRIs and OCIs put together shall not exceed 10% of the total paid-up equity capital on a fully
diluted basis or shall not exceed 10% of the paid-up value of each series of debentures or preference shares or
share warrant. Provided that the aggregate ceiling of 10% may be raised to 24% if a special resolution to that
effect is passed by the general body of the Indian company. Our Company has, pursuant to a Board resolution
dated September 17, 2024 and Shareholders’ resolution dated September 18, 2024, increased the limit of
investment of NRIs and OCIs from 10% to up to 24% of the paid-up equity share capital of our Company, provided
however that the shareholding of each NRI in our Company shall not exceed 5% of the Equity Share capital or
such other limit as may be stipulated by RBI in each case, from time to time.

For details of restrictions on investment by NRIs, please see the section entitled “Restrictions on Foreign
Ownership of Indian Securities” on page 409. Participation of Eligible NRIs shall be subject to the FEMA
Regulations.

Bids by HUFs

Bids by Hindu Undivided Families or HUFs are required to be made in the individual name of the Karta. The
Bidder should specify that the Bid is being made in the name of the HUF in the Bid cum Application Form as
follows: “Name of sole or First Bidder: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the
name of the Karta”. Bids by HUFs may be considered at par with Bids from individuals.

Bids by FPIs

In terms of the SEBI FPI Regulations, the issue of Equity Shares to a single FPI including its investor group
(which means multiple entities registered as FPIs and directly or indirectly having common ownership of more
than 50% or common control) must be below 10% of the post-Offer paid-up capital on a fully diluted basis, as
applicable.

In case of Bids made by FPIs, a certified copy of the certificate of registration issued under the SEBI FPI
Regulations is required to be attached to the Bid cum Application Form, failing which our Company reserves the
right to reject any Bid without assigning any reason. FPIs who wish to participate in the Offer are advised to use
the Bid cum Application Form for Non-Residents (in blue colour).

If the total holding of an FPI increases beyond 10% of the total paid-up Equity Share capital, on a fully diluted
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basis or 10% or more of the paid-up value of any series of debentures or preference shares or share warrants issued
that may be issued by our Company, the total investment made by the FPI will be re-classified as FDI subject to
the conditions as specified by SEBI and the RBI in this regard and our Company and the investor will be required
to comply with applicable reporting requirements. Further, the total holdings of all FPIs put together, with effect
from April 1, 2020, can be up to the sectoral cap applicable to the sector in which our Company operates (i.e., up
to 100%).

In terms of the FEMA Regulations, for calculating the aggregate holding of FPIs in a company, holding of all
registered FPIs shall be included.

The FEMA Non-Debt Instruments Rules was enacted on October 17, 2019 in supersession of the Foreign
Exchange Management (Transfer or Issue of Security by a Person Resident Outside India) Regulations, 2017,
except as respects things done or omitted to be done before such supersession. FPIs are permitted to participate in
the Offer subject to compliance with conditions and restrictions which may be specified by the Government from
time to time.

To ensure compliance with the above requirement, SEBI, pursuant to its circular dated July 13, 2018, has directed
that at the time of finalisation of the Basis of Allotment, the Registrar shall (i) use the PAN issued by the Income
Tax Department of India for checking compliance for a single FPI; and (ii) obtain validation from Depositories
for the FPIs who have invested in the Offer to ensure there is no breach of the investment limit, within the timelines
for issue procedure, as prescribed by SEBI from time to time.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of
Regulation 21 of the SEBI FPI Regulations, an FPI, may issue, subscribe to or otherwise deal in offshore derivative
instruments (as defined under the SEBI FPI Regulations as any instrument, by whatever name called, which is
issued overseas by a FPI against securities held by it in India, as its underlying) directly or indirectly, only in the
event (i) such offshore derivative instruments are issued only by persons registered as Category I FPIs; (ii) such
offshore derivative instruments are issued only to persons eligible for registration as Category I FPIs; (iii) such
offshore derivative instruments are issued after compliance with ‘know your client’ norms as specified by SEBI;
and (iv) such other conditions as may be specified by SEBI from time to time.

As specified in the General Information Document, it is hereby clarified that bids received from FPIs bearing the
same PAN shall be treated as multiple Bids and are liable to be rejected, except for Bids from FPIs that utilize the
multiple investment manager structure in accordance with SEBI master circular bearing reference number
SEBI/HO/AFD-2/CIR/P/2022/175 dated December 19, 2022 (“MIM Structure”), provided such Bids have been
made with different beneficiary account numbers, Client IDs and DP IDs. Accordingly, it should be noted that
multiple Bids received from FPIs, who do not utilize the MIM Structure, and bear the same PAN, are liable to be
rejected. In order to ensure valid Bids, FPIs making multiple Bids using the same PAN, and with different
beneficiary account numbers, Client IDs and DP IDs, are required to provide a confirmation along with each of
their Bid cum Application Forms that the relevant FPIs making multiple Bids utilize the MIM Structure and
indicate the name of their respective investment managers in such confirmation. In the absence of such
confirmation from the relevant FPIs, such multiple Bids are liable to be rejected. Further, in the following cases,
the bids by FPIs will not be considered as multiple Bids: involving (i) the MIM Structure and indicating the name
of their respective investment managers in such confirmation; (ii) offshore derivative instruments (“ODI”’) which
have obtained separate FPI registration for ODI and proprietary derivative investments; (iii) sub funds or separate
class of investors with segregated portfolio who obtain separate FPI registration; (iv) FPI registrations granted at
investment strategy level/sub fund level where a collective investment scheme or fund has multiple investment
strategies/sub-funds with identifiable differences and managed by a single investment manager; (v) multiple
branches in different jurisdictions of foreign bank registered as FPIs; (vi) Government and Government related
investors registered as Category 1 FPIs; (vii) Entities registered as Collective Investment Scheme having multiple
share classes; (viii) Multiple branches in different jurisdictions of foreign bank registered as FPIs; (ix) Government
and Government related investors registered as Category 1 FPIs; and (x) Offshore derivative instruments which
have obtained separate FPI registration for ODI and proprietary derivative investments.

To ensure compliance with the above requirement, SEBI, pursuant to its circular dated July 13, 2018, has directed
that at the time of finalisation of the Basis of Allotment, the Registrar shall (i) use the PAN issued by the Income
Tax Department of India for checking compliance for a single FPI; and (ii) obtain validation from Depositories
for the FPIs who have invested in the Offer to ensure there is no breach of the investment limit, within the timelines
for issue procedure, as prescribed by SEBI from time to time.
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Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of
Regulation 21 of the SEBI FPI Regulations, an FPI, may issue, subscribe to or otherwise deal in offshore derivative
instruments (as defined under the SEBI FPI Regulations as any instrument, by whatever name called, which is
issued overseas by a FPI against securities held by it in India, as its underlying) directly or indirectly, only in the
event (i) such offshore derivative instruments are issued only by persons registered as Category I FPIs; (ii) such
offshore derivative instruments are issued only to persons eligible for registration as Category I FPIs; (iii) such
offshore derivative instruments are issued after compliance with ‘know your client’ norms; and (iv) such other
conditions as may be specified by SEBI from time to time.

An FPI issuing offshore derivative instruments is also required to ensure that any transfer of offshore derivative
instruments issued by or on its behalf, is carried out subject to inter alia the following conditions:

(a) such offshore derivative instruments are transferred only to persons in accordance with Regulation 21(1) of
the SEBI FPI Regulations; and

(b) prior consent of the FPI is obtained for such transfer, except when the persons to whom the offshore
derivative instruments are to be transferred to are pre-approved by the FPI.

Participation of FPIs in the Offer shall be subject to the FEMA Rules.

Please note that in terms of the General Information Document, the maximum Bid by any Bidder including QIB
Bidder should not exceed the investment limits prescribed for them under applicable laws. Further, MIM Bids by
an FPI Bidder utilising the MIM Structure shall be aggregated for determining the permissible maximum Bid.
Further, please note that as disclosed in this Red Herring Prospectus read with the General Information Document,
Bid Cum Application Forms are liable to be rejected in the event that the Bid in the Bid cum Application Form
“exceeds the Offer size and/or investment limit or maximum number of the Equity Shares that can be held under
applicable laws or regulations or maximum amount permissible under applicable laws or regulations, or under
the terms of the Red Herring Prospectus.”

For example, an FPI must ensure that any Bid by a single FPI and/ or an investor group (which means the same
multiple entities having common ownership directly or indirectly of more than 50% or common control)
(collective, the “FPI Group”) shall be below 10% of the total paid-up Equity Share capital of our Company on a
fully diluted basis. Any Bids by FPIs and/ or the FPI Group (including but not limited to (a) FPIs Bidding through
the MIM Structure; or (b) FPIs with separate registrations for offshore derivative instruments and proprietary
derivative instruments) for 10% or more of our total paid-up post Offer Equity Share capital shall be liable to be
rejected.

Bids by SEBI registered VCFs, AIFs and FVClIs

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as amended (SEBI
AIF Regulations) prescribe, amongst others, the investment restrictions on AIFs. Pursuant to the repeal of the
SEBI VCF Regulations, the VCFs which have not re-registered as an AIF under the SEBI AIF Regulations shall
continue to be regulated by the SEBI VCF Regulations until the existing fund or scheme managed by the fund is
wound up and such fund shall not launch any new scheme after the notification of the SEBI AIF Regulations. The
SEBI FVCI Regulations, inter alia, prescribe the investment restrictions on FVCls registered with SEBI.

The holding in any company by any individual VCF registered with SEBI should not exceed 25% of the corpus
of the VCF. Further, FVCIs can invest only up to 33.33% of the investible funds in various prescribed instruments,
including in public offerings. Category I AIFs and Category II AIFs cannot invest more than 25% of the investible
funds in one investee company. However, large value funds for accredited investors of Category I AIFs and
Category II AIFs may invest up to 50% of the investible funds in an investee company. A category III AIF cannot
invest more than 10% of the investible funds in one investee company. However, large value funds for accredited
investors of Category III AIFs may invest up to 20% of the investible funds in an investee company. Participation
of VCFs, AlFs or FVCls in the Offer shall be subject to the FEMA Rules, amended from time to time.

There is no reservation for Eligible NRI Bidders, AIFs, FPIs and FVCIs. All Bidders will be treated on the
same basis with other categories for the purpose of allocation.

All non-resident investors should note that refunds (in case of Anchor Investors), dividends and other
distributions, if any, will be payable in Indian Rupees only and net of bank charges and commission.
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Our Company, Promoter Selling Shareholders or the BRLM will not be responsible for loss, if any, incurred
by the Bidder on account of conversion of foreign currency.

Bids by limited liability partnerships

In case of Bids made by limited liability partnerships registered under the Limited Liability Partnership Act, 2008,
a certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be
attached to the Bid cum Application Form. Failing this, our Company in consultation with the BRLM reserve the
right to reject any Bid without assigning any reason thereof.

Bids by banking companies

In case of Bids made by banking companies registered with the RBI, certified copies of (i) the certificate of
registration issued by the RBI, and (ii) the approval of such banking company’s investment committee are required
to be attached to the Bid cum Application Form. Failing this, our Company, in consultation with the BRLM,
reserves the right to reject any Bid without assigning any reason thereof, subject to applicable law.

The investment limit for banking companies in non-financial services companies as per the Banking Regulation
Act, 1949 (Banking Regulation Act), and Master Direction —Reserve Bank of India (Financial Services provided
by Banks) Directions, 2016 is 10% of the paid-up share capital of the investee company or 10% of the bank’s own
paid-up share capital and reserves, as per the last audited balance sheet or a subsequent balance sheet, whichever
is less. Further, the aggregate investment in subsidiaries and other entities engaged in financial and non-financial
services company cannot exceed 20% of the bank’s paid-up share capital and reserves. A banking company would
be permitted to invest in excess of 10% but not exceeding 30% of the paid-up share capital of such investee
company if: (a) the investee company is engaged in non-financial activities in which banking companies are
permitted to engage under the Banking Regulation Act or the additional acquisition is through restructuring of
debt, or to protect the bank’s interest on loans/investments made to a company, provided that the bank is required
to submit a time-bound action plan for disposal of such shares (in this sub-clause (b)) within a specified period to
the RBI. A banking company would require a prior approval of the RBI to make investment in excess of 30% of
the paid-up share capital of the investee company, investment in a subsidiary and a financial services company
that is not a subsidiary (with certain exceptions prescribed), and investment in a non-financial services company
in excess of 10% of such investee company’s paid-up share capital as stated in the Reserve Bank of India
(Financial Services provided by Banks) Directions, 2016, as amended.

Bids by SCSBs

SCSBs participating in the Offer are required to comply with the terms of the circulars bearing numbers
CIR/CFD/DIL/12/2012 and CIR/CFD/DIL/1/2013 dated September 13, 2012 and January 2, 2013, respectively,
issued by SEBI. Such SCSBs are required to ensure that for making applications on their own account using
ASBA, they should have a separate account in their own name with any other SEBI registered SCSBs. Further,
such account shall be used solely for the purpose of making application in public issues and clear demarcated
funds should be available in such account for such bids.

Bids by insurance companies

In case of Bids made by insurance companies registered with the IRDAI, a certified copy of certificate of
registration issued by IRDAI must be attached to the Bid cum Application Form. Failing this, the Company in
consultation with the BRLM, reserve the right to reject any Bid without assigning any reason thereof. The
exposure norms for insurers are prescribed under Regulation 9 of the Insurance Regulatory and Development
Authority of India (Investment) Regulations, 2016 (IRDA Investment Regulations), and are based on investments
in the equity shares of a company, the entire group of the investee company and the industry sector in which the
investee company operates. Bidders are advised to refer to the IRDA Investment Regulations for specific
investment limits applicable to them and shall comply with all applicable regulations, guidelines and circulars
issued by IRDAI from time to time.

Bids by Provident Funds/Pension Funds
In case of Bids made by provident funds/pension funds with minimum corpus of ¥ 250 million, subject to

applicable law, a certified copy of a certificate from a chartered accountant certifying the corpus of the provident
fund/pension fund must be attached to the Bid cum Application Form. Failing this, our Company, in consultation
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with the BRLM reserve the right to reject any Bid, without assigning any reason thereof.
Bids by Systemically Important Non-Banking Financial Companies

In case of Bids made by Systemically Important NBFCs registered with RBI, certified copies of: (i) the certificate
of registration issued by RBI, (ii) certified copy of its last audited financial statements on a standalone basis, (iii)
such other approval as may be required by the Systemically Important NBFCs, are required to be attached to the
Bid cum Application Form. Failing this, our Company, in consultation with the BRLM, reserves the right to reject
any Bid without assigning any reason thereof, subject to applicable law. Systemically Important NBFCs
participating in the Offer shall comply with all applicable regulations, guidelines and circulars issued by RBI from
time to time.

The investment limit for Systemically Important NBFCs shall be as prescribed by RBI from time to time.
Bids under Power of Attorney

In case of Bids made pursuant to a power of attorney by limited companies, corporate bodies, registered societies,
Eligible FPIs, AIFs, Mutual Funds, insurance companies, NBFC-SI, insurance funds set up by the army, navy or
air force of the India, insurance funds set up by the Department of Posts, India or the National Investment Fund
and provident funds with a minimum corpus of ¥ 250 million (subject to applicable laws) and pension funds with
aminimum corpus of ¥ 250 million, a certified copy of the power of attorney or the relevant resolution or authority,
as the case may be, along with a certified copy of the memorandum of association and articles of association
and/or bye laws must be lodged along with the Bid cum Application Form. Failing this, our Company and the
reserve the right to accept or reject any Bid in whole or in part, in either case, without assigning any reason hereof.

Our Company in consultation with the BRLM, in their absolute discretion, reserve the right to relax the above
condition of simultaneous lodging of the power of attorney along with the Bid cum Application Form, subject to
such terms and conditions that our Company in consultation with the BRLM, may deem fit.

Bids by Anchor Investors

In accordance with the SEBI ICDR Regulations, in addition to details and conditions mentioned in this section
the key terms for participation by Anchor Investors are provided below. Anchor Investor Application Forms will
be made available for the Anchor Investor Portion at the office of the BRLM.

Full Bid Amount shall be payable by the Anchor Investors at the time of submission of their Bids.

Neither the (a) the BRLM (s) or any associate of the BRLM (other than mutual funds sponsored by entities which
are associate of the BRLM or insurance companies promoted by entities which are associate of the BRLM or
Alternate Investment Funds (AIFs) sponsored by the entities which are associates of the BRLM or FPIs, other
than individuals, corporate bodies and family offices, sponsored by the entities which are associate of the BRLM)
nor (b) the Promoters, Promoter Group or any person related to the Promoters or members of the Promoter Group
shall apply under the Anchor Investors category. Bids made by QIBs under both the Anchor Investor Portion and
the QIB Portion will not be considered multiple Bids.

Further, an Anchor Investor shall be deemed to be an “associate of the Book Running Lead Manager” if: (i) either
of them controls, directly or indirectly through its subsidiary or holding company, not less than 15% of the voting
rights in the other; or (ii) either of them, directly or indirectly, by itself or in combination with other persons,
exercises control over the other; or (iii) there is a common director, excluding nominee director, among the Anchor
Investors and any BRLM.

The Bid must be for a minimum of such number of Equity Shares so that the Bid Amount exceeds X 100.00
million. A Bid cannot be submitted for over 60% of the QIB Portion. In case of a Mutual Fund, separate bids by
individual schemes of a Mutual Fund will be aggregated to determine the minimum application size of ¥ 100.00
million.

One-third of the Anchor Investor Portion will be reserved for allocation to domestic Mutual Funds.

Bidding for Anchor Investors will open one Working Day before the Bid/Offer Opening Date and will be
completed on the same day.
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Our Company, in consultation with the BRLM may finalise allocation to the Anchor Investors on a discretionary
basis, provided that the minimum number of Allottees in the Anchor Investor Portion will not be less than:

(1) maximum of two Anchor Investors, where allocation under the Anchor Investor Portion is up to ¥ 100.00
million;
(i1) minimum of two and maximum of 15 Anchor Investors, where the allocation under the Anchor Investor

Portion is more than X 100.00 million but up to X 2,500 million, subject to a minimum Allotment of X 50
million per Anchor Investor; and

(iii) in case of allocation above % 2,500 million under the Anchor Investor Portion, a minimum of five such
investors and a maximum of 15 Anchor Investors for allocation up to % 2,500 million, and an additional
10 Anchor Investors for every additional X 2,500 million, subject to minimum Allotment of X 50 million
per Anchor Investor.

Allocation to Anchor Investors will be completed on the Anchor Investor Bid/Offer Period. The number of Equity
Shares allocated to Anchor Investors and the price at which the allocation is made, will be made available in the
public domain by the BRLM before the Bid/Offer Opening Date, through intimation to the Stock Exchanges.

Anchor Investors cannot withdraw or lower the size of their Bids at any stage after submission of the Bid.

If the Offer Price is greater than the Anchor Investor Allocation Price, the additional amount being the difference
between the Offer Price and the Anchor Investor Offer Price will be payable by the Anchor Investors on the
Anchor Investor Pay-In Date specified in the CAN. If the Offer Price is lower than the Anchor Investor Offer
Price, Allotment to successful Anchor Investors will be at the higher price.

50% Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked-in for a period of
90 days from the date of Allotment and the remaining 50% shall be locked-in for a period of 30 days from the
date of Allotment.

Bids made by QIBs under both the Anchor Investor Portion and the QIB Portion will not be considered multiple
Bids.

For more information, please read the General Information Document.

The information set out above is given for the benefit of the Bidders. Our Company and the BRLM are not
liable for any amendments or modification or changes to applicable laws or regulations, which may occur
after the date of this Red Herring Prospectus. Bidders are advised to make their independent investigations
and ensure that any single Bid from them does not exceed the applicable investment limits or maximum
number of the Equity Shares that can be held by them under applicable law or regulations, or as specified
in this Red Herring Prospectus or as will be specified in the Red Herring Prospectus and the Prospectus.
Further, each Bidder where required must agree in the Allotment Advice that such Bidder will not sell or
transfer any Equity Shares or any economic interest therein, including any off-shore derivative
instruments, such as participatory notes, issued against the Equity Shares or any similar security, other
than in accordance with applicable laws.

In accordance with RBI regulations, OCBs cannot participate in this Offer.
Information for Bidders

The relevant Designated Intermediary will enter a maximum of three Bids at different price levels opted in the
Bid cum Application Form and such options are not considered as multiple Bids. It is the Bidder’s responsibility
to obtain the acknowledgment slip from the relevant Designated Intermediary. The registration of the Bid by the
Designated Intermediary does not guarantee that the Equity Shares shall be allocated/Allotted. Such
Acknowledgement Slip will be non-negotiable and by itself will not create any obligation of any kind. When a
Bidder revises his or her Bid, he /she shall surrender the earlier Acknowledgement Slip and may request for a
revised acknowledgment slip from the relevant Designated Intermediary as proof of his or her having revised the
previous Bid.
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In relation to electronic registration of Bids, the permission given by the Stock Exchanges to use their network
and software of the electronic bidding system should not in any way be deemed or construed to mean that the
compliance with various statutory and other requirements by our Company and/or the BRLM are cleared or
approved by the Stock Exchanges; nor does it in any manner warrant, certify or endorse the correctness or
completeness of compliance with the statutory and other requirements, nor does it take any responsibility for the
financial or other soundness of our Company, the management or any scheme or project of our Company; nor
does it in any manner warrant, certify or endorse the correctness or completeness of any of the contents of the
Draft Red Herring Prospectus or this Red Herring Prospectus; nor does it warrant that the Equity Shares will be
listed or will continue to be listed on the Stock Exchanges.

General Instructions

Please note that QIBs and Non-Institutional Bidders are not permitted to withdraw their Bid(s) or lower the size
of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. RIBs can revise their Bid(s)
during the Bid/ Offer Period and withdraw or lower the size of their Bid(s) until Bid/ Offer Closing Date.

Do’s:

1. Check if you are eligible to apply as per the terms of the Red Herring Prospectus and under applicable law,
rules, regulations, guidelines and approvals. All Bidders (other than Anchor Investors) should submit their
Bids through the ASBA process only;

2. Ensure that you have Bid within the Price Band;

3. Ensure that you have mentioned the correct details of your ASBA Account (i.e. bank account number or UPI
ID, as applicable) in the Bid cum Application Form if you are not a UPI Bidder using the UPI Mechanism
in the Bid cum Application Form and if you are a UPI Bidder using the UPI Mechanism ensure that you
have mentioned the correct UPI ID (with maximum length of 45 characters including the handle), in the Bid
cum Application Form;

4.  UPI Bidders bidding in the Offer to ensure that they shall use only their own ASBA Account or only their
own bank account linked UPI ID which is UPI 2.0 certified by NPCI (only for UPI Bidders using the UPI
Mechanism) to make an application in the Offer and not ASBA Account or bank account linked UPI ID of
any third party;

5. UPI Bidder using UPI Mechanism, may submit their ASBA Forms with the Syndicate Member, Registered
Brokers, RTAs or CDPs and should ensure that the ASBA Form contains the stamp of such Designated
Intermediary;

6.  UPI Bidders shall make Bids only through the SCSBs, mobile applications and UPI handle whose name
appears in the list of SCSBs which are live on UPI, as displayed on the SEBI website. An application made
using incorrect UPI handle or using a bank account of an SCSB or bank which is not mentioned on the SEBI
website is liable to be rejected;

7. Read all the instructions carefully and complete the Bid cum Application Form in the prescribed form;

8.  Ensure that the details about the PAN, DP ID and Client ID are correct and the Bidders depository account
is active, as Allotment of the Equity Shares will be in the dematerialised form only

9.  Ensure that your Bid cum Application Form bearing the stamp of a Designated Intermediary is submitted to
the Designated Intermediary at the relevant Bidding Centre (except in case of electronic Bids) within the
prescribed time. UPI Bidders, may submit their ASBA Forms with Syndicate Member, sub-Syndicate
Member, Registered Brokers, RTAs or CDPs and should ensure that the ASBA Form contains the stamp of
such Designated Intermediary;

10. All Bidders (other than Anchor Investors) should submit their Bids through the ASBA process only;

11. In case of joint Bids, ensure that first Bidder is the ASBA Account holder (or the UPI-linked bank account
holder, as the case may be) and the signature of the first Bidder is included in the Bid cum Application Form;

12.  Ensure that the name(s) given in the Bid cum Application Form is/are exactly the same as the name(s) in
which the beneficiary account is held with the Depository Participant. In case of joint Bids, the Bid cum
Application Form should contain only the name of the First Bidder whose name should also appear as the
first holder of the beneficiary account held in joint names. Ensure that the signature of the First Bidder is
included in the Bid cum Application Forms. PAN of the First Bidder is required to be specified in case of
joint Bids;

13. Bidders should ensure that they receive the Acknowledgment slip or the acknowledgement number duly
signed and stamped by a Designated Intermediary, as applicable, for submission of the Bid cum Application
Form;

14.  Ensure that you have funds equal to the Bid Amount in the ASBA Account maintained with the SCSB before
submitting the Bid cum Application Form under the ASBA process to any of the Designated Intermediaries;
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15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.
26.

27.

28.

29.

Ensure that you submit the revised Bids to the same Designated Intermediary, through whom the original
Bid was placed and obtain a revised acknowledgment;

Except for Bids (i) on behalf of the Central or State Governments and the officials appointed by the courts,
who, in terms of the SEBI circular dated June 30, 2008, may be exempt from specifying their PAN for
transacting in the securities market, (ii) submitted by investors who are exempt from the requirement of
obtaining/specifying their PAN for transacting in the securities market, and (iii) Bids by persons resident in
the state of Sikkim, who, in terms of a SEBI circular dated July 20, 2006, may be exempted from specifying
their PAN for transacting in the securities market, all Bidders should mention their PAN allotted under the
IT Act. The exemption for the Central or the State Government and officials appointed by the courts and for
investors residing in the State of Sikkim is subject to (a) the Demographic Details received from the
respective depositories confirming the exemption granted to the beneficiary owner by a suitable description
in the PAN field and the beneficiary account remaining in “active status”; and (b) in the case of residents of
Sikkim, the address as per the Demographic Details evidencing the same. All other applications in which
PAN is not mentioned will be rejected;

Ensure that the Demographic Details are updated, true and correct in all respects;

Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule
to the Constitution of India are attested by a Magistrate or a Notary Public or a Special Executive Magistrate
under official seal;

Ensure that the category and the investor status is indicated in the Bid cum Application Form to ensure proper
upload of your Bid in the electronic Bidding system of the Stock Exchanges;

Ensure that in case of Bids under power of attorney or by limited companies, corporates, trust, etc., relevant
documents, including a copy of the power of attorney, are submitted;

Ensure that Bids submitted by any person resident outside India should be in compliance with applicable
foreign and Indian laws;

Since the Allotment will be in demat form only, ensure that the depository account is active, the correct DP
ID, Client ID, the PAN, and UPI ID (for UPI Bidders bidding through UPI mechanism) and PAN are
mentioned in their Bid cum Application Form and that the name of the Bidder, the DP ID, Client ID, UPI ID
(for ASBA Bidders bidding through UPI mechanism) and the PAN entered into the online IPO system of the
Stock Exchanges by the relevant Designated Intermediary, as applicable, matches with the name, DP ID,
Client ID,UPI ID (for UPI Bidders bidding through UPI mechanism) and PAN available in the Depository
database;

In case of QIBs and NIBs, ensure that while Bidding through a Designated Intermediary, the ASBA Form is
submitted to a Designated Intermediary in a Bidding Centre and that the SCSB where the ASBA Account,
as specified in the ASBA Form, is maintained has named at least one branch at that location for the
Designated Intermediary to deposit ASBA Forms (a list of such branches is available on the website of SEBI
at http://www.sebi.gov.in);

The ASBA Bidders shall use only their own bank account or only their own bank account linked UPI ID for
the purposes of making Application in the Offer, which is UPI 2.0 certified by NPCI;

The ASBA bidders shall ensure that bids above X 5,00,000, are uploaded only by the SCSBs;

Bidders (except UPI Bidders Bidding through the UPI Mechanism) should instruct their respective banks to
release the funds blocked in the ASBA account under the ASBA process. In case of UPI Bidders, once the
Sponsor Bank issues the UPI Mandate Request, the UPI Bidders would be required to proceed to authorize
the blocking of funds by confirming or accepting the UPI Mandate Request to authorize the blocking of
funds equivalent to application amount and subsequent debit of funds in case of Allotment,

UPI Bidders bidding using the UPI Mechanism should mention valid UPI ID of only the Bidder (in case of
single account) and of the first Bidder (in case of joint account) in the Bid cum Application Form;

UPI Bidders using the UPI Mechanism shall make Bids only through the SCSBs, mobile applications and
UPI handle whose name appears in the list of SCSBs which are live on UPI, as displayed on the SEBI
website. UPI Bidders shall ensure that the name of the app and the UPI handle which is used for making the
application appears on the list displayed on the SEBI website and is also appearing in ‘Annexure A’ to the
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/20189/85 dated July 26, 2019. An application made using
incorrect UPI handle or using a bank account of an SCSB or bank which is not mentioned on the SEBI
website or ‘Annexure A’ to the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/20189/85 dated July 26,2019
is liable to be rejected;

UPI Bidders who wish to revise their Bids using the UPI Mechanism, should submit the revised Bid with the
Designated Intermediaries, pursuant to which UPI Bidders should ensure acceptance of the UPI Mandate
Request received from the Sponsor Bank to authorize blocking of funds equivalent to the revised Bid Amount
in the UPI Bidder’s ASBA Account;
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30.

31.

32.

33.

34.

35.
36.

37.

38.

39.

40.

UPI Bidders should ensure that they approve the UPI Mandate Request generated by the Sponsor Bank to
authorise blocking of funds equivalent to application amount and subsequent debit of funds in case of
Allotment, in a timely manner;

Note that in case the DP ID, UPI ID (where applicable), Client ID and the PAN mentioned in their Bid cum
Application Form and entered into the online IPO system of the Stock Exchanges by the relevant Designated
Intermediary, as the case may be, do not match with the DP ID, UPI ID (where applicable), Client ID and
PAN available in the Depository database, then such Bids are liable to be rejected;

However, Bids received from FPIs bearing the same PAN shall not be treated as multiple Bids in the event
such FPIs utilise the MIM Structure and such Bids have been made with different beneficiary account
numbers, Client IDs and DP IDs

Ensure that you have accepted the UPI Mandate Request received from the Sponsor Bank prior to 5:00 p.m.
of the Bid/ Offer Closing Date;

FPIs making MIM Bids using the same PAN, and different beneficiary account numbers, Client IDs and DP
IDs, were required to submit a confirmation that their Bids are under the MIM structure and indicate the
name of their investment managers in such confirmation which shall be submitted along with each of their
Bid cum Application Forms. In the absence of such confirmation from the relevant FPIs, such MIM Bids are
liable to be rejected;

Ensure that Anchor Investors submit their Bid cum Application Forms only to the BRLM;

Ensure that while Bidding through a Designated Intermediary, the Bid cum Application Form (other than for
Anchor Investors and UPI Bidders) is submitted to a Designated Intermediary in a Bidding Centre and that
the SCSB where the ASBA Account, as specified in the ASBA Form, is maintained has named at least one
branch at that location for the Designated Intermediary to deposit ASBA Forms (a list of such branches is
available on the website of SEBI (at www.sebi.gov.in) or such other websites as updated from time to time;
Ensure that you have correctly signed the authorization /undertaking box in the Bid cum Application Form,
or have otherwise provided an authorization to the SCSB or the Sponsor Bank, as applicable via the
electronic mode, for blocking funds in the ASBA Account equivalent to the Bid Amount mentioned in the
Bid cum Application Form at the time of submission of the Bid;

UPI Bidders Bidding through the UPI Mechanism shall ensure that details of the Bid are reviewed and
verified by opening the attachment in the UPI Mandate Request and then proceed to authorize the UPI
Mandate Request using his/her/its UPI PIN. Upon the authorization of the mandate using his/her UPI PIN,
a UPI Bidder may be deemed to have verified the attachment containing the application details of the UPI
Bidder in the UPI Mandate Request and have agreed to block the entire Bid Amount and authorized the
Sponsor Bank to block the Bid Amount mentioned in the Bid Cum Application Form; and

Bids by Eligible NRIs and HUFs for a Bid Amount of less than % 0.20 million would be considered under
the Retail Portion, and Bids for a Bid Amount exceeding % 0.20 million would be considered under the Non-
Institutional Portion, for the purposes of allocation in the Offer.

The ASBA Bidders shall ensure that bids above % 5,00,000, are uploaded only by the SCSBs;

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied
with. Application made using incorrect UPI handle or using a bank account of an SCSB or SCSBs which is not
mentioned in the Annexure ‘A’ to the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019
is liable to be rejected.

Don’ts:

1.

2.

Do not Bid for lower than the minimum Bid size;
Do not submit a Bid using UPI ID, if you are not an UPI Bidder;
Do not Bid/revise Bid Amount to less than the Floor Price or higher than the Cap Price;

Do not Bid on another Bid cum Application Form after you have submitted a Bid to a Designated
Intermediary;

Do not pay the Bid Amount in cash, by money order, cheques or demand drafts or by postal order or by stock
invest;

6. Do not send Bid cum Application Forms by post, instead submit the same to the Designated Intermediary only;

7.

Anchor Investors should not Bid through the ASBA process;
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10.

1.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

Do not submit the ASBA Forms to any non-SCSB bank or to our Company or at a location other than the
Bidding Centres;

Do not submit the ASBA Forms to any Designated Intermediary that is not authorised to collect the relevant
ASBA Forms;

Do not Bid on a physical Bid cum Application Form that does not have the stamp of the relevant Designated
Intermediary;

Do not Bid at Cut-off Price (for Bids by QIBs and Non-Institutional Investors);

Do not fill up the Bid cum Application Form such that the Equity Shares Bid for exceeds the Offer/Offer size
and/ or investment limit or maximum number of the Equity Shares that can be held under the applicable laws
or regulations or maximum amount permissible under the applicable regulations or under the terms of the Red
Herring Prospectus;

Do not submit your Bid after 3.00 pm on the Bid/Offer Closing Date;

If you are a QIB, do not submit your Bid after 3.00 p.m. on the QIB Bid/Offer Closing Date; (for online
applications) and after 12:00 p.m. on the Bid/ Offer Closing Date (for Physical Applications)

Do not instruct your respective banks to release the funds blocked in the ASBA Account under the ASBA
process;

In case of ASBA Bidders and UPI Bidders using UPI mechanism, do not submit more than one Bid cum
Application Form per ASBA Account or UPI ID, respectively;

Do not submit the General Index Register (GIR) number instead of the PAN;

Do not Bid for a Bid Amount exceeding % 0.20 million (for Bids by Retail Individual Investors)

Do not submit incorrect details of the DP ID, Client ID, PAN and UPI ID (where applicable) or provide details
for a beneficiary account which is suspended or for which details cannot be verified by the Registrar to the
Offer;

Do not submit the Bid without ensuring that funds equivalent to the entire Bid Amount are available for
blocking in the relevant ASBA Account or in the case of UPI Bidders in the UPI-linked bank account where
funds for making the Bid are available;

Do not withdraw your Bid or lower the size of your Bid (in terms of quantity of the Equity Shares or the Bid
Amount) at any stage, if you are a QIB or a Non-Institutional Investor. Retail Individual Investors revise or

withdraw their Bids until the Bid/Offer Closing Date;

Do not submit Bids on plain paper or on incomplete or illegible Bid cum Application Forms or on Bid cum
Application Forms in a colour prescribed for another category of Bidder;

Do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified by the NPCI
in case of Bids submitted by UPI Bidders;

Do not submit a Bid in case you are not eligible to acquire Equity Shares under applicable law or your relevant
constitutional documents or otherwise;

Do not Bid if you are not competent to contract under the Indian Contract Act, 1872 (other than minors having
valid depository accounts as per Demographic Details provided by the depository);

Do not submit Bids to a Designated Intermediary at a location other than at the relevant Bidding Centres. If
you are UPI Bidder and are using UPI mechanism, do not submit the ASBA Form directly with SCSBs;

Do not Bid on another Bid cum Application Form, as the case may be, after you have submitted a Bid to any
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28.

29.

30.

31.

32.

33.

of the Designated Intermediaries;

Do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified by the NPCI
in case of Bids submitted by UPI Bidders using the UPI Mechanism;

UPI Bidders Bidding through the UPI Mechanism using the incorrect UPI handle or using a bank account of
an SCSB or a bank which is not mentioned in the list provided in the SEBI website is liable to be rejected;

Do not Bid for Equity Shares more than specified by respective Stock Exchanges for each category;

Do not submit a Bid cum Application Form with third party UPI ID or using a third-party bank account (in
case of Bids submitted by UPI Bidders);

Do not Bid if you are an OCB; and

In case of ASBA Bidders (other than 3 in 1 Bids) Syndicate Member shall ensure that they do not upload any
bids above X 5,00,000.

Grounds for technical rejection

In addition to the grounds for rejection of Bids on technical grounds as provided in the GID, Bidders are
requested to note that Bids may be rejected on the following additional technical grounds:

I.

2.

10.

11.

12.

13.

14.

15.

Bids submitted without instruction to the SCSBs to block the entire Bid Amount;
Bids which do not contain details of the Bid Amount and the bank account details in the ASBA Form;
Bids submitted on a plain paper;

Bids submitted by UPI Bidders using the UPI Mechanism through an SCSBs and/or using a mobile application
or UPI handle, not listed on the website of SEBI;

Bids under the UPI Mechanism submitted by UPI Bidders using third party bank accounts or using a third
party linked bank account UPI ID (subject to availability of information regarding third party account from
Sponsor Bank);

ASBA Form by the UPI Bidders using third party bank accounts or using third party linked bank account UPI
IDs;

ASBA Form submitted to a Designated Intermediary does not bear the stamp of the Designated Intermediary;
Bids submitted without the signature of the First Bidder or sole Bidder;
The ASBA Form not being signed by the account holders, if the account holder is different from the Bidder;

Bids by persons for whom PAN details have not been verified and whose beneficiary accounts are “suspended
for credit” in terms of SEBI circular CIR/MRD/DP/ 22 /2010 dated July 29, 2010;

GIR number furnished instead of PAN;
Bids by RIBs with Bid Amount of a value of more than ¥ 0.20 million;

Bids by persons who are not eligible to acquire Equity Shares in terms of all applicable laws, rules,
regulations, guidelines and approvals;

Bids accompanied by stock invest, money order, postal order or cash; and

Bids uploaded by QIBs after 4.00 pm on the QIB Bid/ Offer Closing Date and by Non-Institutional Investors
uploaded after 4.00 p.m. on the Bid/ Offer Closing Date, and Bids by RIBs uploaded after 5.00 p.m. on the
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Bid/ Offer Closing Date, unless extended by the Stock Exchanges. On the Bid/Offer Closing Date, extension
of time may be granted by the Stock Exchanges only for uploading Bids received from Retail Individual
Bidders, after taking into account the total number of Bids received up to closure of timings for acceptance
of Bid cum Application Forms as stated herein and as informed to the Stock Exchanges.

For details of grounds for technical rejections of a Bid cum Application Form, please see the General Information
Document. In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked
through the UPI Mechanism) exceeding four Working Days from the Bid/ Offer Closing Date, the Bidder shall
be compensated in accordance with applicable law. Further, Investors shall be entitled to compensation in the
manner specified in the March 2021 Circular, in case of delays in resolving investor grievances in relation to
blocking/unblocking of funds. Further, helpline details of the BRLM pursuant to the
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and the SEBI ICDR Master Circular see,
“General Information — Details of the Book Running Lead Manager” on page 98.

Further, in case of any pre-Offer or post-Offer related issues regarding share certificates/demat credit/refund
orders/unblocking etc., investors shall reach out the Company Secretary and Compliance Officer. For details of
the Company Secretary and Compliance Officer, please see “General Information™ on page 96.

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the
UPI Mechanism) exceeding two Working Days from the Bid/Offer Closing Date for cancelled / withdrawn /
deleted ASBA Forms, the Bidder shall be compensated at a uniform rate of ¥ 100 per day or 15% per annum of
the Bid Amount, whichever is higher from the date on which the request for cancellation/ withdrawal/ deletion is
placed in the Stock Exchanges bidding platform until the date on which the amounts are unblocked (ii) any
blocking of multiple amounts for the same ASBA Form (for amounts blocked through the UPI Mechanism), the
Bidder shall be compensated at a uniform rate X 100 per day or 15% per annum of the total cumulative blocked
amount except the original application amount, whichever is higher from the date on which such multiple amounts
were blocked till the date of actual unblock; (iii) any blocking of amounts more than the Bid Amount, the Bidder
shall be compensated at a uniform rate of X 100 per day or 15% per annum of the difference in amount, whichever
is higher from the date on which such excess amounts were blocked till the date of actual unblock; (iv) any delay
in unblocking of non-allotted/partially allotted Bids, exceeding two Working Days from the Bid/Offer Closing
Date, the Bidder shall be compensated at a uniform rate of X 100 per day or 15% per annum of the Bid Amount,
whichever is higher for the entire duration of delay exceeding two Working Days from the Bid/Offer Closing Date
by the SCSB responsible for causing such delay in unblocking. The Book Running Lead Manager shall, in its sole
discretion, identify and fix the liability on such intermediary or entity responsible for such delay in unblocking.
The Bidder shall be compensated in the manner specified in the SEBI ICDR Master Circular which for the
avoidance of doubt, shall be deemed to be incorporated in the deemed agreement of the Company with the SCSBs,
to the extent applicable, issued by SEBI, and any other applicable law in case of delays in resolving investor
grievances in relation to blocking/unblocking of funds. The processing fees for applications made by the UPI
Bidders may be released to the remitter banks (SCSBs) only after such banks provide a written confirmation on
compliance with SEBI ICDR Mater Circular.

SEBI through the SEBI ICDR Master Circular, has prescribed that all individual investors applying in initial
public offerings opening on or after May 1, 2022, where the application amount is up to ¥ 0.50 million, shall use
UPI. RIBs and individual investors Bidding under the Non-Institutional Portion Bidding for more than % 0.20
million and up to ¥ 0.50 million, using the UPI Mechanism, shall provide their UPI ID in the Bid-cum-Application
Form for Bidding through Syndicate, sub-syndicate members, Registered Brokers, RTAs or CDPs, or online using
the facility of linked online trading, demat and bank account (3 in 1 type accounts), provided by certain brokers.

For details of grounds for technical rejections of a Bid cum Application Form, please see the General Information
Document.

Names of entities responsible for finalising the basis of allotment in a fair and proper manner

The authorised employees of the Stock Exchanges, along with the BRLM and the Registrar to the Offer, shall
ensure that the Basis of Allotment is finalised in a fair and proper manner in accordance with the procedure
specified in SEBI ICDR Regulations.

Method of allotment as may be prescribed by SEBI from time to time

Our Company will not make any allotment in excess of the Equity Shares offered through the Offer through the
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Offer document except in case of oversubscription for the purpose of rounding off to make allotment, in
consultation with the Designated Stock Exchange. Further, upon oversubscription, an allotment of not more than
1% of the Offer to public may be made for the purpose of making allotment in minimum lots.

The allotment of Equity Shares to applicants other than to the RIBs and Anchor Investors shall be on a
proportionate basis within the respective investor categories and the number of securities allotted shall be rounded
off to the nearest integer, subject to minimum allotment being equal to the minimum application size as determined
and disclosed.

The allotment of Equity Shares to each RIB shall not be less than the minimum bid lot, subject to the availability
of shares in RIB category, and the remaining available shares, if any, shall be allotted on a proportionate basis.

The Allotment of Equity Shares to each Retail Individual Investor shall not be less than the minimum Bid Lot,
subject to the availability of shares in Retail Individual Investor category, and the remaining available shares, if
any, shall be allotted on a proportionate basis. Not less than 30% of the Offer shall be available for allocation to
Non-Institutional Bidders. The Equity Shares available for allocation to Non-Institutional Bidders under the Non-
Institutional Portion, shall be subject to the following: (i) one-third of the portion available to Non-Institutional
Bidders shall be reserved for applicants with an application size of more than % 0.20 million and up to ¥ 1.00
million, and (ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for applicants
with an application size of more than X 1.00 million, provided that the unsubscribed portion in either of the
aforementioned sub-categories may be allocated to applicants in the other sub-category of Non-Institutional
Bidders. The allotment to each Non-Institutional Bidder shall not be less than the Minimum NIB Application Size,
subject to the availability of Equity Shares in the Non-Institutional Portion, and the remaining Equity Shares

Payment into Anchor Investor Escrow Account

Our Company, in consultation with the BRLM, in its absolute discretion, will decide the list of Anchor Investors
to whom the CAN will be sent, pursuant to which, the details of the Equity Shares allocated to them in their
respective names will be notified to such Anchor Investors. For Anchor Investors, the payment instruments for
payment into the Anchor Investor Escrow Account should be drawn in favour of:

(a)  Incase of resident Anchor Investors: “GLOTTIS LIMITED ANCHOR R AC”
(b)  Incase of Non-Resident Anchor Investors: “GLOTTIS LIMITED ANCHOR NR AC”

Anchor Investors should note that the escrow mechanism is not prescribed by SEBI and has been established as
an arrangement between our Company, Promoter Selling Shareholders, the Syndicate, the Bankers to the Offer
and the Registrar to the Offer to facilitate collections from Anchor Investors.

Filing of the Draft Red Herring Prospectus

A copy of the Draft Red Herring Prospectus was uploaded on the SEBI Intermediary Portal at
https://siportal.sebi.gov.in, and was filed electronically with SEBI as specified in Regulation 25(8) of the SEBI
ICDR Regulations and pursuant to SEBI master circular and at cfddil@sebi.gov.in. It was filed with SEBI at:

Securities and Exchange Board of India
SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex Bandra (E)
Mumbai 400 051 Maharashtra, India.

Filing of this Red Herring Prospectus and the Prospectus

A copy of this Red Herring Prospectus, along with the material contracts and documents required to be filed
under Section 32 of the Companies Act 2013 has been filed with the RoC, SEBI and Stock Exchanges, and a
copy of the Prospectus shall be filed with the RoC through the electronic portal at
https://www.mca.gov.in/content/mca/global/en/foportal/fologin.html. A copy of the Prospectus will also be

submitted with SEBI and Stock Exchanges, for information and record.

Pre-Offer and Price Band Advertisement
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Subject to Section 30 of the Companies Act, our Company shall, after filing the Red Herring Prospectus with the
RoC, publish a pre-Offer and Price Band advertisement, in the form prescribed under the SEBI ICDR Regulations,
in all editions of Business Standard (a widely circulated English national daily newspaper), all editions of Business
Standard (a widely circulated Hindi national daily newspaper) and Chennai editions of Makkal Kural (a widely
circulated Tamil daily newspaper, Tamil being the regional language of Chennai, Tamil Nadu where our
Registered Office is located).

In the pre-Offer and Price Band advertisement, we shall state the Bid/ Offer Opening Date and the Bid/ Offer
Closing Date. This advertisement, subject to the provisions of Section 30 of the Companies Act, shall be in the
format prescribed in Part A of Schedule X of the SEBI ICDR Regulations.

Allotment Advertisement

Our Company, the Book Running Lead Manager and the Registrar shall publish an advertisement in relation to
Allotment before commencement of trading, disclosing the date of commencement of trading of the Equity Shares,
advertised in all editions of Business Standard (a widely circulated English national daily newspaper), all editions
of Business Standard (a widely circulated Hindi national daily newspaper) and Chennai editions of Makkal Kural
(a widely circulated Tamil daily newspaper, Tamil being the regional language of Chennai, Tamil Nadu where
our Registered Office is located).

The above Information is given for the benefit of the Bidders/applicants. Our Company and the members
of the Syndicate are not liable for any amendments or modification or changes in applicable laws or
regulations, which may occur after the date of this Red Herring Prospectus. Bidders/applicants are advised
to make their independent investigations and ensure that the number of Equity Shares Bid for do not exceed
the prescribed limits under applicable laws or regulations.

Signing of the Underwriting Agreement and Filing with the RoC

Our Company, Promoter Selling Shareholders, the Underwriters, and the Registrar to the Offer intend to enter
into an Underwriting Agreement on or immediately after the finalisation of the Offer Price which shall be a date
prior to the filing of Prospectus. After signing the Underwriting Agreement, the Prospectus will be filed with the
RoC in accordance with applicable law. The Prospectus will contain details of the Offer Price, the Anchor Investor
Offer Price, Offer size, and underwriting arrangements and will be complete in all material respects.

Undertakings by our Company
Our Company undertakes the following:

e adequate arrangements shall be made to collect all Bid cum Application Forms submitted by Bidders
(including Anchor Investor Application Form from Anchor Investors);

e the complaints received in respect of the Offer shall be attended to by our Company expeditiously and
satisfactorily;

e  all steps for completion of the necessary formalities for listing and commencement of trading at all the Stock
Exchanges where the Equity Shares are proposed to be listed shall be taken within three Working Days of
the Bid/Offer Closing Date or such other period as may be prescribed by the SEBI or under any applicable
law;

o if Allotment is not made within the prescribed time period under applicable law, the entire subscription
amount received will be refunded/unblocked within the time prescribed under applicable law. If there is
delay beyond the prescribed time, our Company shall pay interest prescribed under the Companies Act, the
SEBI ICDR Regulations and applicable law for the delayed period;

. it shall not issue any incentive, whether direct or indirect, in any manner, whether in cash or kind or services
or otherwise to the Bidder for making a Bid in the Offer, and shall not make any payment, direct or indirect,
in the nature of discounts, commission, allowance or otherwise to any person who makes a Bid in the Offer,
except for fees or commission for services rendered in relation to the Offer;

e the funds required for making refunds (to the extent applicable) as per the mode(s) disclosed shall be made
available to the Registrar to the Offer by our Company;

e  where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable
communication shall be sent to the applicant within the time prescribed under applicable law, giving details
of the bank where refunds shall be credited along with amount and expected date of electronic credit of
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refund;

If our Company in consultation with the Book Running Lead Manager and Promoter Selling Shareholders,
withdraw the Offer after the Bid/Offer Closing Date but prior to Allotment and the reason thereof shall be
given by our Company as a public notice within two days of the Bid/Offer Closing Date. The public notice
shall be issued in the same newspapers where the pre-Offer advertisements were published. The Stock
Exchanges shall be informed promptly; thereafter determines that it will proceed with an Offer of the Equity
Shares, our Company shall file a fresh draft red herring prospectus with SEBI.

Promoter’s contribution, if any, shall be brought in advance before the Bid/ Offer Opening Date and the
balance, if any, shall be brought in on a pro rata basis before calls are made on the Allottees;

that except for the Equity Shares to be Allotted pursuant to the Fresh Issue, no further issue of Equity Shares
shall be made until the Equity Shares issued or offered through this Red Herring Prospectus are listed or
until the Bid monies are refunded / unblocked in the ASBA Accounts on account of non-listing, under-
subscription, etc.

Undertakings by the Promoter Selling Shareholders

The Promoter Selling Shareholder undertakes in respect of themselves as ‘promoter selling shareholders’
and Equity Shares offered by them in the Offer for Sale that:

they are the legal and beneficial owner of, and have clear and marketable title to, their respective portion of
the Equity Shares which are offered by them pursuant to the Offer for Sale;

their respective portion of the Offered Shares have been held by them for a period of at least one year prior
to the date of filing of this Red Herring Prospectus with SEBI;

their respective portion of the Equity Shares offered for sale by the Promoter Selling Shareholders in the
Offer are eligible for being offered in the Offer for Sale in terms of Regulation 8 of the SEBI ICDR
Regulations;

they shall not offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or
services or otherwise to the Bidder for making a Bid in the Offer, and shall not make any payment, direct or
indirect, in the nature of discounts, commission, allowance or otherwise to any person who makes a Bid in
the Offer;

their respective portion of the Equity Shares being offered for sale by the Promoter Selling Shareholders
pursuant to the Offer are free and clear of any pre-emptive rights, liens, mortgages, charges, pledges or any
other encumbrances and shall be in dematerialized form at the time of transfer;

they shall provide all reasonable co-operation as requested by our Company to the extent of their respective
portion of the Offered Shares in relation to the completion of Allotment and dispatch of the Allotment Advice
and CAN, if required, and completion of the necessary formalities for listing and commencement of trading
of their respective portion of the Offered Shares on the Stock Exchanges and refund orders to the extent of
their portion of the Offered Shares;

they shall deposit their Equity Shares offered for sale in the Offer in an escrow demat in accordance with the
share escrow agreement to be executed between the parties to such share escrow agreement;

that they shall provide such reasonable assistance to our Company and the BRLM in redressal of such
investor grievances that pertain to the Equity Shares held by them and being offered pursuant to the Offer;
they shall provide such reasonable support and cooperation to our Company and the BRLM in relation to the
Equity Shares offered by then in the Offer for Sale for the completion of the necessary formalities for listing
and commencement of trading at the Stock Exchanges; and

they shall not have recourse to the proceeds of the Offer until final approval for trading of the Equity Shares
from the Stock Exchanges has been received.

The statements and undertakings provided above, in relation to the Promoter Selling Shareholders, are statements
which are specifically confirmed or undertaken by the Promoter Selling Shareholders in relation to themselves
and their respective portion of the Offered Shares. All other statements or undertakings or both in this Red Herring
Prospectus in relation to the Promoter Selling Shareholders, shall be statements made by our Company, even if
the same relate to the Promoter Selling Shareholders.

Utilisation of Offer Proceeds

Our Company confirms that all monies received out of the Offer shall be credited/transferred to a separate bank
account referred to in sub-section (3) of Section 40 of the Companies Act. Details of all monies utilised out of the
Fresh Issue shall be disclosed, and continue to be disclosed till the time any part of the Fresh Issue proceeds
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remains unutilised, under an appropriate head in the balance sheet of our Company indicating the purpose for
which such monies have been utilised; and details of all unutilised monies out of the Fresh Issue, if any shall be
disclosed under an appropriate separate head in the balance sheet indicating the form in which such unutilised
monies have been invested.

Impersonation

Attention of the applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the Companies
Act, which is reproduced below:

“Any person who:

(a)  makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing
for, its securities; or

(b)  makes or abets making of multiple applications to a company in different names or in different
combinations of his name or surname for acquiring or subscribing for its securities; or

(c)  otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or
to any other person in a fictitious name, shall be liable for action under Section 447.”

The liability prescribed under Section 447 of the Companies Act, for fraud involving an amount of at least T 10
million or 1% of the turnover of the Company, whichever is lower, includes imprisonment for a term which shall
not be less than six months extending up to 10 years and fine of an amount not less than the amount involved in
the fraud, extending up to three times such amount (provided that where the fraud involves public interest, such
term shall not be less than three years.) Further, where the fraud involves an amount less than X 1 million or one
per cent of the turnover of the company, whichever is lower, and does not involve public interest, any person
guilty of such fraud shall be punishable with imprisonment for a term which may extend to five years or with fine
which may extend to ¥ 5 million or with both.

408



RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India
and FEMA. While the Industrial Policy, 1991 prescribes the limits and the conditions subject to which foreign
investment can be made in different sectors of the Indian economy, FEMA regulates the precise manner in which
such investment may be made. Under the Industrial Policy, unless specifically restricted, foreign investment is
freely permitted in all sectors of the Indian economy up to any extent and without any prior approvals, but the
foreign investor is required to follow certain prescribed procedures for making such investment. The RBI and the
concerned ministries/departments are responsible for granting approval for foreign investment

The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government
of India, earlier known as Department of Industrial Policy and Promotion (“DPIIT”) issued the Consolidated FDI
Policy Circular of 2020 (“FDI Policy”) by way of circular bearing number DPIIT file number 5(2)/2020-
FDIPolicy dated October 15, 2020, which with effect from October 15, 2020, consolidates and supersedes all
previous press notes, press releases and clarifications on FDI issued by the DPIIT that were in force and effect as
on Octoberl5, 2020. The FDI Policy will be valid until the DPIIT issues an updated circular. FDI in companies
engaged in sectors/ activities which are not listed in the FDI Policy is permitted up to 100% of the paid up share
capital of such company under the automatic route, subject to compliance with certain prescribed conditions.

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of the
RBI, provided that (i) the activities of the investee company are under the automatic route under the FDI Policy
and transfer does not attract the provisions of the SEBI Takeover Regulations; (ii) the non-resident shareholding
is within the sectoral limits under the FDI Policy; and (iii) the pricing is in accordance with the guidelines
prescribed by the SEBI/RBI. For further details of the aggregate limit for investments by NRIs and FPIs in our
Company, please see “Offer Procedure” on page 386.

As per the existing policy of the Government of India, OCBs cannot participate in this Offer.

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the
FEMA Non-Debt Instruments Rules, any investment, subscription, purchase or sale of equity instruments by
entities of a country which shares land border with India or where the beneficial owner of an investment into India
is situated in or is a citizen of any such country, will require prior approval of the Government of India, as
prescribed in the FDI Policy and the FEMA Non-Debt Instruments Rules. Further, in the event of transfer of
ownership of any existing or future foreign direct investment in an entity in India, directly or indirectly, resulting
in the beneficial ownership falling within the aforesaid restriction/ purview, such subsequent change in the
beneficial ownership will also require approval of the Government of India. Furthermore, on April 22, 2020, the
Ministry of Finance, Government of India has also made similar amendment to the FEMA Rules. Each Bidder
should seek independent legal advice about its ability to participate in the Offer. In the event such prior approval
of the Government of India is required, and such approval has been obtained, the Bidder shall intimate our
Company and the Registrar to the Offer in writing about such approval along with a copy thereof within the Offer
Period.

The Equity Shares have not been and will not be registered under the U.S. Securities Act or any state
securities laws in the United States, and unless so registered, and may not be offered or sold within the
United States, except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and applicable U.S. state securities laws. Accordingly, the Equity
Shares are being offered and sold outside the United States in offshore transactions in reliance on
Regulation S and the applicable laws of each jurisdictions where such offers and sales are made.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other
jurisdiction outside India and may not be issued or sold, and Bids may not be made by persons in any such
jurisdiction, except in compliance with the applicable laws of such jurisdiction.

The above information is given for the benefit of the Bidders. Our Company and the BRLM are not liable for any
amendments or modification or changes in applicable laws regulations, which may occur after the date of this Red
Herring Prospectus. Bidders are advised to make their independent investigations and ensure that the number of
Equity Shares Bid for do not exceed the applicable limits under laws or regulations.
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SECTION X — MAIN PROVISIONS OF THE ARTICLES OF ASSOCIATION
We confirm that there are no material clauses of Article of Association of our Company, which have been left
out from disclosure in this Red Herring Prospectus which has any bearing on the Offer. As on date of this Red
Herring Prospectus, the clauses / covenants of Articles of Association (AoA) of our Company are in compliance
with the Companies Act and the securities laws, as applicable.
THE COMPANIES ACT, 2013
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
The regulation contained in Table ‘F" of the First schedule to the Companies Act, 2013, so far as the same are
applicable to a Company limited by shares, as defined in the Companies Act, 2013, shall apply to this Company

in the same manner as if all such Regulations Table ‘F’ are specifically contained in the Articles, subject to the
modifications herein contained.

SHARE CAPITAL

AUTHORIZED SHARE CAPITAL

The authorised Share Capital of the Company shall be as stated under Clause V of the Memorandum of
Association of the Company from time to time.

INCREASE OF CAPITAL

The Company in General Meeting may from time to time increase the Capital by the creation of new shares,
such increase to be of such aggregate amount and to be divided into shares of such respective amounts as the
resolution shall prescribe. Subject to the provisions of the Act any shares of the original or increased Capital
shall be issued upon such terms and conditions and with such rights and privileges annexed thereto, as the
General Meeting resolving upon the creation thereof, shall direct, and if no direction be given, as the Directors
shall determine, and in particular such shares may be issued with a preferential, qualified or variable right to
dividends, distribution of assets and/ or voting rights at General Meetings of the Company in conformity with
the provisions of the Act.

SHARE CAPITAL AND ISSUANCE PROVISIONS

(a) The Share Capital of the Company may be classified into Equity Shares with voting rights, and/or Equity
Shares with differential rights as to dividend, voting or otherwise in accordance with the applicable provisions
of the Act, Rules, and Law, from time to time.

(b) All Equity Shares within the same class and shall be alike in all respects and the holders thereof shall be
entitled to identical rights and privileges including without limitation to identical rights and privileges with
respect to dividends, voting rights, and distribution of assets in the event of voluntary or involuntary liquidation,
dissolution or winding up of the Company.

(c) The Board may allot and issue shares of the Company as payment or part payment for any property purchased
by the Company or in respect of goods sold or transferred or machinery or appliances supplied or for services
rendered to the Company in or about the formation of the Company or the acquisition and/or in the conduct of
its business or for any goodwill provided to the Company; and any shares which may be so allotted may be
issued as fully/partly paid up shares and if so issued shall be deemed as fully/partly paid up shares. However,
the aforesaid shall be subject to the approval of shareholders under the relevant provisions of the Act and Rules.

(d) The amount payable on application on each share shall not be less than 5 per cent of the nominal value of
the share or, as may be specified by SEBI.

(e) Nothing herein contained shall prevent the Company from issuing fully paid up shares either on payment of
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6.

the entire nominal value thereof in cash or in satisfaction of any outstanding debt or obligation of the Company.

(f) Except so far as otherwise provided by the conditions of issue or by these presents, any Capital raised by the
creation of new Equity Shares, shall be considered as part of the existing Capital and shall be subject to the
provisions herein contained with reference to the payment of calls and installments, forfeiture, lien, surrender,
transfer and transmission, voting and otherwise.

(g) All of the provisions of these Articles shall apply to all the Shareholders.

(h) Any application signed by or on behalf of an applicant for shares in the Company, followed by an allotment
of any Equity Shares therein, shall be an acceptance of shares within the meaning of these Articles and every
person who thus or otherwise accepts any shares and whose name is on the Register of Members shall for the
purposes of these Articles be a Shareholder.

(i)The money, (if any), which the Board shall, on the allotment of any shares being made by them, require or
direct to be paid by way of deposit, call or otherwise, in respect of any shares allotted by them, shall immediately
on the insertion of the name of the allottee, in the Register of Members as the name of the holder of such Equity
Shares, become a debt due to and recoverable by the Company from the allottee thereof, and shall be paid by
him accordingly.

(j) Subject to the provisions of section 55 of the Act, any preference shares may, with the sanction of an ordinary
resolution, be issued on the terms that they are to be redeemed on such terms and in such manner as the company
before the issue of the shares may, by special resolution, determine.

FURTHER ISSUE OF SHARES ISSUE OR WARRANTS AND DEMAT OF SHARES

(a) Where at any time, the Company proposes to increase its subscribed capital by the issue of further shares,
such shares shall be offered—

(1) to persons who, at the date of the offer, are holders of Equity Shares of the Company in proportion, as
nearly as circumstances admit, to the Paid up Share Capital on those shares by sending a letter of offer
subject to the following conditions, namely:

a. the offer shall be made by notice specifying the number of shares offered and limiting a time not being less
than 15 (fifteen) days or such lesser number of days as may be prescribed under Law and not exceeding 30
(thirty) days from the date of the offer within which the offer, if not accepted, shall be deemed to have been
declined;

b. the offer aforesaid shall be deemed to include a right exercisable by the Person concerned to renounce the
shares offered to him or any of them in favor of any other Person; and the notice referred to in clause (A). above
shall contain a statement of this right;

c. after the expiry of the time specified in the notice aforesaid, or on receipt of earlier intimation from the Person
to whom such notice is given that he declines to accept the shares offered, the Board may dispose of them in
such manner, which is not disadvantageous to the Shareholders and the Company;

(i) to employees under a scheme of employees’ stock option, subject to Special Resolution passed by the
Company and subject to the Rules and such other conditions, as may be prescribed under Law; or to any
persons, if it is authorised by a Special Resolution, whether or not those Persons include the Persons
referred to in clause (i) or clause (ii) above, either for cash or for a consideration other than cash, if the
price of such shares is determined by the valuation report of a registered valuer subject to the Rules.

(b) The notice referred to in sub-clause A. of clause (i) of sub-article (a) shall be dispatched through registered
post or speed post or through electronic mode to the registered email id to all the existing Shareholders at least
3 (three) days before the opening of the issue.

(c) Nothing in this Article shall apply to the increase of the subscribed capital of a Company caused by the

exercise of an option as a term attached to the Debentures issued or loan raised by the Company to convert such
Debentures or loans into shares in the Company or to subscribe for shares in the company:

411



(d) Provided that the terms of issue of such Debentures or loan containing such an option have been approved
before the issue of such Debentures or the raising of loan by a Special Resolution passed by the Company in a
General Meeting.

(e) PROVIDED THAT the terms of issue of such debentures or the terms of such loans include a term providing
for such option and such term:

(a) Either has been approved by the central Government before the issue of debentures or the raising of the
loans or is in conformity with Rules, if any, made by that Government in this behalf; and

In the case of debentures or loans or other than debentures issued to, or loans obtained from the Government
or any institution specified by the Central Government in this behalf, has also been approved by the special
resolution passed by the company in General Meeting before the issue of the loans.

(f) The provisions contained in this Article shall be subject to the provisions of Section 42, Section 62 (4), 62
(5), and 62 (6) of the Act, the Rules and the applicable provisions of the Act.

RIGHTS TO ISSUE SHARE WARRANTS

7. The Company may issue share warrants subject to, and in accordance with provisions of the Act and SEBI
Regulations, if applicable. The Board may, in its discretion, with respect to any share which is fully paid up on
application in writing signed by the person registered as holder of the share, and authenticated by such evidence
(if any) as the Board may from time to time require as to the identity of the person signing the application, and
the amount of the stamp duty on the warrant and such fee as the Board may from time to time require having
been paid, issue a warrant.

BOARD TO MAKE RULES

8. The Board may, from time to time, make rules as to the terms on which it shall think fit, a new share warrant or
coupon may be issued by way of renewal in case of defacement, loss or destruction.

DEMATERIALIZATION

9. (a) Notwithstanding anything contained in these Articles, the Company shall be entitled to dematerialize its
existing Securities, rematerialize its Securities held in the Depositories and/or to offer its fresh Securities in a
dematerialized form pursuant to the Depositories Act, and the rules framed thereunder, if any.

(b) Subject to the applicable provisions of the Act, instead of issuing or receiving certificates for the Securities,
as the case maybe, either the Company or the investor may exercise an option to issue, dematerialize, hold the
securities (including shares) with a Depository in electronic form and the certificates in respect thereof shall be
dematerialized, in which event the rights and obligations of the parties concerned and matters connected
therewith or incidental thereto shall be governed by the provisions of the Depositories Act as amended from
time to time or any statutory modification thereto or re-enactment thereof.

(c) Notwithstanding anything contained in these Articles to the contrary, in the event the Securities of the
Company are dematerialized, the Company shall issue appropriate instructions to the Depository not to Transfer
the Securities of any Shareholder except in accordance with these Articles. The Company shall cause the
Promoters to direct their respective Depository participants not to accept any instruction slip or delivery slip or
other authorization for Transfer in contravention of these Articles.

(d) If a Person opts to hold his Securities with a Depository, then notwithstanding anything to the contrary
contained in these Articles the Company shall intimate such Depository the details of allotment of the Securities

and on receipt of the information, the Depository shall enter in its record the name of the allottee as the Beneficial
Owner of the Securities.

SECURITIES IN DEPOSITORIES TO BE IN FUNGIBLE FORM
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10. All Securities held by a Depository shall be dematerialized and be held in fungible form. Nothing contained in
Sections 88, 89 and 186 of the Act shall apply to a Depository in respect of the Securities held by it on behalf
of the Beneficial Owners.

RIGHTS OF DEPOSITORIES & BENEFICIAL OWNERS

11. (a) Notwithstanding anything to the contrary contained in the Act, Applicable Law or these Articles, a
Depository shall be deemed to be the Registered Owner for the purposes of effecting transfer of ownership of
Securities on behalf of the Beneficial Owner.

(b) Save as otherwise provided in (i) above, the Depository as the Registered Owner of the Securities shall not
have any voting rights or any other rights in respect of the Securities held by it.

(c) Every person holding shares of the Company and whose name is entered as the Beneficial Owner in the
records of the Depository shall be deemed to be a Shareholder of the Company.

(d) The Beneficial Owner of Securities shall, in accordance with the provisions of these Articles and the Act, be
entitled to all the rights and subject to all the liabilities in respect of his Securities, which are held by a
Depository.

(e) Except as ordered by a court of competent jurisdiction or as may be required by Law required and subject to
the applicable provisions of the Act, the Company shall be entitled to treat the person whose name appears on
the Register as the holder of any share or whose name appears as the Beneficial Owner of any share in the
records of the Depository as the absolute owner thereof and accordingly shall not be bound to recognize any
benami trust or equity, equitable contingent, future, partial interest, other claim to or interest in respect of such
shares or (except only as by these Articles otherwise expressly provided) any right in respect of a share other
than an absolute right thereto in accordance with these Articles, on the part of any other person whether or not
it has expressed or implied notice thereof but the Board shall at their sole discretion register any share in the
joint names of any two or more persons or the survivor or survivors of them.

RECOGNITION OF SHAREHOLDERS AND BENEFICIAL OWNERS

12. Except as ordered by a court of competent jurisdiction or as may be required by Law required and subject to the
applicable provisions of the Act, the Company shall be entitled to treat the person whose name appears on the
Register as the holder of any share or whose name appears as the Beneficial Owner of any share in the records
of the Depository as the absolute owner thereof and accordingly shall not be bound to recognize any benami
trust or equity, equitable contingent, future, partial interest, other claim to or interest in respect of such shares
or (except only as by these Articles otherwise expressly provided) any right in respect of a share other than an
absolute right thereto in accordance with these Articles, on the part of any other person whether or not it has
expressed or implied notice thereof but the Board shall at their sole discretion register any share in the joint
names of any two or more persons or the survivor or survivors of them.

REGISTER AND INDEX OF BENEFICIAL OWNERS

13. The register and index of Beneficial Owners maintained by a Depository under the Depositories Act shall be
deemed to be a register and index of members for the purposes of this Act with details of shares held in any
medium as may be permitted by law. The Company shall have the power to keep in any state or country outside
India a register resident in that state or country.

CANCELLATION OF CERTIFICATES UPON SURRENDER BY PERSON

14. Upon receipt of certificate of securities on surrender by a person who has entered into an agreement with the
Depository through a participant, the Company shall cancel such certificates and shall substitute in its record,
the name of the Depository as the registered owner in respect of the said Securities and shall also inform the
Depository accordingly.

SERVICE OF DOCUMENTS
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15. Notwithstanding anything contained in the Act or these Articles to the contrary, where Securities are held in a
Depository, the records of the beneficial ownership may be served by such Depository on the Company by
means of electronic mode or by delivery of floppies or discs.

TRANSFER OF SECURITIES

16. (a) Nothing contained in Section 56 of the Act or these Articles shall apply to a transfer of Securities effected
by transferor and transferee both of whom are entered as Beneficial Owners in the records of a Depository.

(b) In the case of transfer or transmission of shares or other marketable Securities where the Company has not
issued any certificates and where such shares or Securities are being held in any electronic or fungible form in
a Depository, the provisions of the Depositories Act shall apply.

ALLOTMENT OF SECURITIES DEALT WITH IN A DEPOSITORY

17. Notwithstanding anything in the Act or these Articles, where Securities are dealt with by a Depository, the
Company shall intimate the details of allotment of relevant Securities thereof to the Depository immediately on
allotment of such Securities.

CERTIFICATE NUMBER AND OTHER DETAILS OF SECURITIES IN DEPOSITORY

18. Nothing contained in the Act or these Articles regarding the necessity of having certificate number/distinctive
numbers for Securities issued by the Company shall apply to Securities held with a Depository.

REGISTER AND INDEX OF BENEFICIAL OWNERS

19. The Register and Index of Beneficial Owners maintained by a Depository under the Depositories Act, shall be
deemed to be the Register and Index (if applicable) of Shareholders and Security-holders for the purposes of
these Articles.

PROVISIONS OF ARTICLES TO APPLY TO SHARES HELD IN DEPOSITORY

20. Except as specifically provided in these Articles, the provisions relating to joint holders of shares, calls, lien on
shares, forfeiture of shares and transfer and transmission of shares shall be applicable to shares held in
Depository so far as they apply to shares held in physical form subject to the provisions of the Depositories Act.

DEPOSITORY TO FURNISH INFORMATION

21. Every Depository shall furnish to the Company information about the transfer of securities in the name of the
Beneficial Owner at such intervals and in such manner as may be specified by Law and the Company in that
behalf.

OPTION TO OPT OUT IN RESPECT OF ANY SUCH SECURITY

22. If a Beneficial Owner seeks to opt out of a Depository in respect of any Security, he shall inform the Depository
accordingly. The Depository shall on receipt of such information make appropriate entries in its records and
shall inform the Company. The Company shall within 30 (thirty) days of the receipt of intimation from a
Depository or such other time as may be prescribed under Law and on fulfillment of such conditions and on
payment of such fees as may be specified by the regulations, issue the certificate of securities to the Beneficial
Owner or the transferee as the case may be.

OVERRIDING EFFECT OF THIS ARTICLE
23. Provisions of this Article will have full effect and force not withstanding anything to the contrary or inconsistent

contained in any other Articles.
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PREFERENCE SHARES

24. Subject to the provisions of the Act, the Company shall have power to issue any kind of preference shares with
a right to vary, modify and alter thereafter, on such terms and conditions and be redeemed in such manner
including by conversion into shares, as provided under the Act

REDUCTION OF CAPITAL

25. The Company may (subject to the provisions of the Act and Applicable Law) from time to time reduce its Capital
or Capital Redemption Reserve Account or Securities Premium Account in any manner for the time being
authorised by Law and, in particular, Capital maybe paid off on the footing that it may be called up again or
otherwise. This Article is not to derogate any power, that the Company would have, but for this Article. The
Company shall also have the power to utilize the general and such other reserves permitted by the Act, at the
time of reduction of Capital, in such manner as it deems fit.

SUBDIVISION, CONSOLIDATION, RECLASSIFICATION AND CANCELLATION OF SHARES

26. Subject to the provisions of the Act, the Company in General Meeting, may from time to time, sub--divide or
consolidate or reclassify its Shares, or any of them, convert all or any of its fully paid-up Shares into stock, and
reconvert that stock into fully paid-up Shares of any denomination, and the resolution whereby any Share is
subdivided may determine that, as between the holders of the Shares resulting from such sub-division one or
more of such Shares shall have some preference or special advantage as regards dividend, Capital or otherwise
over or as compared with others or other, subject as aforesaid, the Company in General Meeting may also cancel
Shares which have not been taken or agreed to be taken by any person and diminish the amount of its share
capital by the amount of the Shares so cancelled.

MODIFICATION OF RIGHTS

27. Where, the Capital, is divided (unless otherwise provided by the terms of issue of the shares of that class) into
different classes of shares, all or any of the rights and privileges attached to each class may, subject to the
provisions of Section 48 of the Act and Law, and whether or not the Company is being wound up, be modified,
commuted, affected or abrogated or dealt with by agreement between the Company and any Person purporting
to contract on behalf of that class, provided the same is effected with consent in writing and by way of a Special
Resolution passed at a separate meeting of the holders of the issued shares of that class. Subject to Section 48(2)
of the Act and Law, all provisions hereafter contained as to General Meetings (including the provisions relating
to quorum at such meetings) shall mutatis mutandis apply to every such meeting.

ISSUE OF ADRS OR GDRS

28. The Company shall, subject to the applicable provisions of the Act and in compliance with all the applicable
Laws and consent of the shareholder/Board, have the power to issue American Depository Receipts (ADRs) or
Global Depository Receipts (GDRs) on such terms and in such manner as the Board deems fit including their
conversion and repayment. Such terms may include at the discretion of the Board, limitations on voting by
holders of ADRs or GDRs, including without limitation, exercise of voting rights in accordance with the
directions of the Board and applicable Laws.

REGISTERS TO BE MAINTAINED BY THE COMPANY

29. (a) The Company shall, in terms of the provisions of Section 88 of the Act and the provisions of the Depositories
Act, 1996, cause to be kept the following registers in terms of the applicable provisions of the Act
(i) A Register of Members indicating separately for each class of Equity Shares held by each Shareholder
residing in or outside India;
(i) A register of Debenture holders; and

(iii) A register of any other security holders.
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(b) The Company shall also be entitled to keep in any country outside India, a part of the registers referred above,
called “foreign register” containing names and particulars of the Shareholders, Debenture holders or holders of
other Securities or beneficial owners residing outside India.

(c) The registers mentioned in this Article shall be kept and maintained in the manner prescribed under the
Companies (Management and Administration) Rules, 2014.

REGISTER OF DIRECTORS ETC

30. The Company shall keep at its Office, a Register containing the particulars of its Directors, Managing Directors,
Manager, Secretaries and other Persons mentioned in Section 170 of the Act and shall otherwise comply with
the provisions of the said Section in all respects.

SHARE EQUIVALENT

31. The Company shall, subject to the applicable provisions of the Act, compliance with Applicable Law and the
consent of the Board, have the power to issue Share Equivalents on such terms and in such manner as the Board
deems fit including their conversion, repayment, and redemption whether at a premium or otherwise.

SHARES AND CERTIFICATES
SHARES TO BE NUMBERED PROGRESSIVELY

32. The Shares in the Share capital shall be numbered progressively according to their several denominations, and
except in the manner hereinbefore mentioned, every forfeited or surrendered Share shall continue to bear the
number by which the same was originally distinguished.

FURTHER ISSUE OF SECURITIES

33. (a) Where at any time, the Company has proposed to increase the subscribed Capital by allotment of further
Shares, whether out of unissued share capital, or out of increased share capital, then such further Shares, shall
be offered in compliance with the provisions of the Act and any other Law for the time being in force.

(b) The Company shall, subject to the applicable provisions of the Act, compliance with applicable provisions
of other Laws for the time being in force and with the consent of the shareholders/Board, as the case may be,
have the power to issue securities on such terms and in such manner as the shareholders/Board deems fit

(c) Notwithstanding anything contained in sub-clauses(a) & (b) of Article above, but subject, however, to the
provisions of the Act, the Company may increase its subscribed capital on exercise of an option attached to the
debentures or loans raised by the Company to convert such debentures or loans into shares or to subscribe for
shares in the Company.

SHARES UNDER CONTROL OF DIRECTORS

34. Subject to the provisions of these Articles and of the Act, the Shares including any Shares forming part of any
increased Capital of the Company shall be under the control of Board of Directors who may allot or otherwise
dispose of the same to such persons in such proportion, on such terms and conditions, and at such times as the
Board thinks fit and subject to the sanction of the Company in General Meeting with full power, to give any
person the option to call for or be allotted Shares of any class, of the Company, either at a premium or at par or
at discount, such option being exercisable for such time and for such consideration as the Board thinks fit.

ACCEPTANCE OF SHARES

35. Any application signed by or on behalf of an applicant for Shares in the Company, followed by an allotment of
any Share therein, shall be an acceptance of Shares within the meaning of these Articles and every person who
thus or otherwise accepts any Shares and whose name is on the Register of Members shall, for the purpose of
these Article, be a Member.
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SHARE CERTIFICATE

36. Subject to the restriction on issue /holding/transfer of Shares in physical form by Securities Exchange Board of
India (“SEBI”) or any other regulator or any other Law for the time being in force, every Member or allottee of
Shares shall be entitled.

(a) Every Shareholder or allottee of shares shall be entitled without payment, to receive one or more certificates
specifying the name of the Person in whose favor it is issued, the shares to which it relates and the amount paid
up thereon. Such certificates shall be issued only in pursuance of a resolution passed by the Board and on
surrender to the Company of its letter of allotment or its fractional coupon of requisite value, save in cases of
issue of share certificates against letters of acceptance or of renunciation, or in cases of issue of bonus shares.
Such share certificates shall also be issued in the event of consolidation or sub-division of shares of the
Company.

(b) Nothing in sub-clause (c¢) of (1) hereof shall be deemed:
(i) To extend the time within which the offer should be accepted; or

(i) To authorize any person to exercise the right of renunciation for a second time, on the ground that the
person in whose favour the renunciation was first made has declined to take the shares comprised in the
renunciation.

(c) Every certificate shall specify the shares to which it relates and the amount paid-up thereon and shall be
signed by two directors or by a director and the company secretary, wherever the company has appointed a
company secretary and the common seal shall be affixed in the presence of the persons required to sign the
certificate.

(d) Particulars of every share certificate issued shall be entered in the Register of Members against the name of
the Person, to whom it has been issued, indicating the date of issue. For any further certificate, the Board shall
be entitled, but shall not be bound to prescribe a charge of twenty rupees each.

(e) Every Shareholder shall be entitled, without payment, to one or more certificates, in marketable lots, for all
the shares of each class or denomination registered in his name, or if the Directors so approve (upon paying such
fee as the Directors may from time to time determine) to several certificates, each for one or more of such shares
and the Company shall complete and have ready for delivery such certificates within 2 (two) months from the
date of allotment, or within 1 (one) month of the receipt of instrument of transfer, transmission, sub-division,
consolidation or renewal of its shares as the case may be or within such other period as any other legislation for
time being in force may provide. Every certificate of shares shall be in the form and manner as specified in
Article 11 above and in respect of a share or shares held jointly by several Persons, the Company shall not be
bound to issue more than one certificate and delivery of a certificate of shares to the first named joint holders
shall be sufficient delivery to all such holders.

(f) the Board may, at their absolute discretion, refuse any applications for the sub-division of share certificates
or Debenture certificates, into denominations less than marketable lots except where sub-division is required to
be made to comply with any statutory provision or an order of a competent court of law or at a request from a
Shareholder or to convert holding of odd lot into transferable/marketable lot.

(g) A Director may sign a share certificate by affixing his signature thereon by means of any machine, equipment
or other mechanical means, such as engraving in metal or lithography, but not by means of a rubber stamp,

provided that the Director shall be responsible for the safe custody of such machine, equipment or other material
used for the purpose.

RENEWAL OF SHARE CERTIFICATE

37. Subject to the restriction on issue /holding/transfer of Shares in physical form by SEBI or any other regulator or
any other Law for the time being in force

(a) No certificate of any Shares shall be issued either in exchange for those which are sub--divided or
consolidated into marketable lots or in replacement of those which are defaced, torn or old, decrepit, worn
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out, or whether the cages on the reverse for recording transfers have been fully utilised unless the certificate
in lieu of which it is issued is surrendered to the Company.

When a new share certificate is issued in pursuance of clause (a) of this Article, it shall state on the face of
it and against the stub or counterfoil that it is issued in lieu of shares certificate no. __ sub--divided / replaced
/ or consolidation of Shares.

(b) If a share certificate is lost or destroyed, a new certificate in lieu thereof shall be issued only with the prior
consent of the Board and on such terms, if any, as to evidence and indemnity as to the payment of out of
pocket expenses incurred by the Company in investigating evidence, as the Board thinks fit, and on payment
of a fee of twenty rupees for each of such certificates. Provided that no fee shall be charged for issue of new
certificates in replacement of those which are old, defaced or worn out or where there is no further space on
the back thereof for endorsement of transfer.

Provided that notwithstanding what is stated above the Directors shall comply with such rules or regulation
or requirements of any Stock Exchange or the rules made under the Act or rules made under Securities
Contracts (Regulation) Act,1956 or any other Act, or rules applicable thereof in this behalf.

(c) When a new share certificate is issued in pursuance of clause (c¢) of this Article, it shall state on the face of
it and against the stub or counterfoil that it is a duplicate issued in lieu of share certificate no. . The word
'Duplicate' shall be stamped or punched in bold letters across the face of the share certificate.

(d) Where a new share certificate is issued pursuance of clause (a) or clause (c) of this Article, particulars of
every such share certificate shall be entered in a Register of Renewed and Duplicate Certificates indicating
against the names of the persons to whom the certificate is issued the number and date of issue of the share
certificate in lieu of which the new certificate is issued, and the necessary changes indicated in the Register
of Members by suitable cross reference in the 'Remarks' column.

(e) All blank forms to be issued for issue of share certificates shall be printed and the printing shall be done only
on the authority of a resolution of the Board. The blank forms shall be consecutively machine numbered and
the forms and the blocks, engravings, facsimiles and hues relating to the printing of such forms shall be kept
in the custody of the Secretary or of such other person as the Board may appoint for the purpose; and the
Secretary or the other person aforesaid shall be responsible for rendering an account of these forms to
the Board.

(f) The Company Secretary or a Director specifically authorised for this purpose shall be responsible for
maintaining all books and documents relating to issue of share certificates including blank forms as referred
to in sub--clause (f) above.

(g) All books referred to in sub--clause (g) shall be preserved in line with requirement of the Act.

The provision of this Article shall mutatis mutandis apply to debentures of the company.
THE FIRST NAMED OF JOINT HOLDERS DEEMED SOLE HOLDER

38. If any Share stands in the names of two or more persons, the person first named shall as regards receipts of
dividends or bonus or service of notices and all or any other matter connected with the Company, except for
transfer of the Shares, be deemed the sole holder thereof, but the joint holders of a Share shall severally as well
as jointly, be liable for the payment of all instalments and calls due in respect of such Shares and for all incidents
thereof according to the companies regulations in these Articles.

COMPANY NOT BOUND TO RECOGNIZE ANY INTEREST IN SHARE OTHER THAN THAT OF
REGISTERED HOLDER

39. Except as ordered by a court of competent jurisdiction, or as required by Law required, the Company shall not
be bound to recognise any equitable, contingent, future or partial interest in any Share, or (except only as is by
these Articles otherwise expressly provided) any right in respect of a Share other than an absolute right thereto
in accordance with these Articles, in the person from time to time registered as the holder thereof but the Board
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shall be at liberty at their sole discretion to register any Share in the joint names of any two or more persons or
the survivor or survivors of them.

BUY BACK OF SHARES
BUY-BACK OF SHARES

40. (a) The Company may buy--back its own Shares or other specified securities subject to the approval of the
shareholders in a General Meeting by a Special Resolution and in accordance with the provisions of the Act and
the regulations framed in this regard by the SEBI, and in accordance with any other applicable Law or regulation
for the time being in force

(b) The Shares or other specified securities so bought shall be dealt with in such manner as may be decided by
the Board, subject to the regulations made by SEBI or such other regulatory authorities.

UNDERWRITING AND BROKERAGE
PAYMENT OF COMMISSION

41. (a) Subject to the applicable provisions of the Act and Applicable Law, the Company may at any time pay a
commission to any person in consideration of his subscribing or agreeing to subscribe or procuring or agreeing
to procure subscription, (whether absolutely or conditionally), for any shares or Debentures in the Company in
accordance with the provisions of the Companies (Prospectus and Allotment of Securities) Rules, 2014.

(b) The commission may be satisfied by the payment of cash or the allotment of fully or partly paid shares or
partly in the one way and partly in the other.

BROKERAGE

42. The Company may pay a reasonable sum for brokerage as may be determined by the Board.
CALLS
POWER TO MAKE CALLS

43. (a) Subject to the provisions of Section 49 of the Act, the Board may, from time to time, subject to the terms on
which any shares may have been issued and subject to the conditions of allotment, by a resolution passed at a
meeting of the Board, (and not by circular resolution), make such call as it thinks fit upon the Shareholders in
respect of all money unpaid on the shares held by them respectively and each Shareholder shall pay the amount
of every call so made on him to the Person or Persons and Shareholders and at the times and places appointed
by the Board. A call may be made payable by installments.

(b) fourteen (14) days’ notice in writing at the least of every call (otherwise than on allotment) shall be given by
the Company specifying the time and place of payment and if payable to any Person other than the Company,
the name of the person to whom the call shall be paid, provided that before the time for payment of such call,
the Board may by notice in writing to the Shareholders revoke the same.

(c) The Board may, when making a call by resolution, determine the date on which such call shall be deemed to
have been made, not being earlier than the date of resolution making such call and thereupon the call shall be
deemed to have been made on the date so determined and if no date is determined, the call shall be deemed to
have been made at the time when the resolution of the Board authorizing such call was passed and may be made
payable by the Shareholders whose names appear on the Register of Members on such date or at the discretion
of the Board on such subsequent date as shall be fixed by the Board. A call may be revoked or postponed at the
discretion of the Board.

(d) The joint holder of a share shall be jointly and severally liable to pay all instalments and calls due in respect
thereof.
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(e) The Board may, from time to time at its discretion, extend the time fixed for the payment of any call and
may extend such time as to all or any of the Shareholders who, from residence at a distance or other cause the
Board may deem fairly entitled to such extension; but no Shareholders shall be entitled to such extension save
as a matter of grace and favor.

(f) If any Shareholder or allottee fails to pay the whole or any part of any call or installment, due from him on
the day appointed for payment thereof, or any such extension thereof as aforesaid, he shall be liable to pay
interest on the same from the day appointed for the payment thereof to the time of actual payment at such rate
as shall from time to time be fixed by the Board but nothing in this Article shall render it obligatory for the
Board to demand or recover any interest from any such Shareholder.

(g) Any sum, which by the terms of issue of a share or otherwise, becomes payable on allotment or at any fixed
date or by installments at a fixed time whether on account of the nominal value of the share or by way of
premium shall for the purposes of these Articles be deemed to be a call duly made and payable on the date on
which by the terms of issue or otherwise the same became payable, and in case of non-payment, all the relevant
provisions of these Articles as to payment of call, interest, expenses, forfeiture or otherwise shall apply as if
such sum became payable by virtue of a call duly made and notified.

(h) On the trial or hearing of any action or suit brought by the Company against any Shareholder or his legal
representatives for the recovery of any money claimed to be due to the Company in respect of his shares, it shall
be sufficient to prove that the name of the Shareholder in respect of whose shares the money is sought to be
recovered appears entered on the Register of Members as the holder, or one of the holders at or subsequent to
the date at which the money sought to be recovered is alleged to have become due on the shares; that the
resolution making the call is duly recorded in the minute book, and that notice of such call was duly given to the
Shareholder or his representatives so sued in pursuance of these Articles; and it shall not be necessary to prove
the appointment of the Directors who made such call nor that a quorum of Directors was present at the Board at
which any call was made, nor that the meeting at which any call was made was duly convened or constituted
nor any other matters whatsoever; but the proof of the matters aforesaid shall be conclusive evidence of the debt.

(i) Neither a judgment nor a decree in favor of the Company for calls or other money due in respect of any share
nor any part payment or satisfaction thereunder, nor the receipt by the Company of a portion of any money
which shall from time to time be due from any Shareholder to the Company in respect of his shares, either by
way of principal or interest, nor any indulgence granted by the Company in respect of the payment of any such
money shall preclude the Company from thereafter proceeding to enforce a forfeiture of such shares as
hereinafter provided.

(j) The Board may, if it thinks fit (subject to the provisions of Section 50 of the Act) agree to and receive from
any Shareholder willing to advance the same, the whole or any part of the money due upon the shares held by
him beyond the sums actually called up, and upon the amount so paid or satisfied in advance or so much thereof
as from time to time and at any time thereafter as exceeds the amount of the calls then made upon and due in
respect of the shares in respect of which such advance has been made, the Company may pay interest, as the
Shareholder paying such sum in advance and the Board agree upon, provided that the money paid in advance of
calls shall not confer a right to participate in profits or dividend. The Directors may at any time repay the amount
so advanced.

(k) No Shareholder shall be entitled to voting rights in respect of the money(ies) so paid by him until the same
would but for such payment, become presently payable.

The provisions of these Articles shall mutatis mutandis apply to the calls on Debentures of the Company, to the
extent applicable.

LIEN
COMPANY TO HAVE LIEN ON SHARES

44. (a) The Company shall have a first and paramount lien on every share (not being a fully paid share), for all
money (whether presently payable or not) called, or payable at a fixed time, in respect of that share/ debenture
and no equitable interest in any share shall be created upon the footing and condition that this Article will have
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full effect; on all shares (not being fully paid shares) standing registered in the name of a single person, for all
money presently payable by him or his estate to the Company

(b) Provided that the Board may, at any time, declare any shares wholly or in part to be exempt from the
provisions of this Article. Company’s lien, if any, on the shares, shall extend to all Dividends payable and
bonuses declared from time to time in respect of such shares.

(c) Unless otherwise agreed, the registration of a transfer of shares shall operate as a waiver of the Company’s
lien, if any, on such shares.

(d) The fully paid up shares shall be free from all lien and that in case of partly paid shares, the Company’s lien
shall be restricted to money called or payable at a fixed price in respect of such shares.

(e) For the purpose of enforcing such lien, the Board may sell the shares, subject thereto in such manner as they
shall think fit, and for that purpose may cause to be issued a duplicate certificate in respect of such shares and
may authorize one of their Shareholders to execute and register the transfer thereof on behalf of and in the name
of any purchaser. The purchaser shall not be bound to see to the application of the purchase money, nor shall
his title to the shares be affected by any irregularity or invalidity in the proceedings in reference to the sale.

APPLICATION OF PROCEEDS OF SALE

45. (a) Provided that no sale shall be made:
(i) unless a sum in respect of which the lien exists is presently payable; or

(i1) until the expiration of 14 days after a notice in writing stating and demanding payment of such part of the
amount in respect of which the lien exists as is presently payable, has been given to the registered holder
for the time being of the share or the person entitled thereto by reason of his death or insolvency.

(iii) The net proceeds of any such sale shall be received by the Company and applied in payment of such part
of the amount in respect of which the lien exists as is presently payable. The residue, if any, shall (subject
to a like lien for sums not presently payable as existed upon the shares before the sale) be paid to the Person
entitled to the shares at the date of the sale.

(b) No Shareholder shall exercise any voting right in respect of any shares registered in his name on which any
calls or other sums presently payable by him have not been paid, or in regard to which the Company has
exercised any right of lien.

(c) The provisions of these Articles relating to lien shall mutatis mutandis apply to any other securities, including
debentures, of the Company.

FORFEITURE OF SHARES
IF MONEY PAYABLE ON SHARES NOT PAID NOTICE TO BE GIVEN TO MEMBER

46. If any Shareholder fails to pay any call or installment or any part thereof or any money due in respect of any
shares either by way of principal or interest on or before the day appointed for the payment of the same or any
such extension thereof as aforesaid, the Board may, at any time thereafter, during such time as the call or
installment or any part thereof or other money remain unpaid or a judgment or decree in respect thereof remain
unsatisfied, give notice to him or his legal representatives requiring him to pay the same together with any
interest that may have accrued and all expenses that may have been incurred by the Company by reason of such
non-payment.

FORM OF NOTICE

47. The notice shall name a day, (not being less than 14 (fourteen) days from the date of the notice), and a place or
places on or before which such call or installment or such part or other money as aforesaid and interest thereon,
(at such rate as the Board shall determine and payable from the date on which such call or installment ought to
have been paid), and expenses as aforesaid are to be paid. The notice shall also state that in the event of non-
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payment at or before the time and at the place appointed, the shares in respect of which the call was made or
installment is payable, will be liable to be forfeited.

IN DEFAULT OF PAYMENT SHARES TO BE FORFEITED

48. If the requirements of any such notice as aforesaid are not be complied with, any share in respect of which such
notice has been given, may at any time, thereafter before payment of all calls, installments, other money due in
respect thereof, interest and expenses as required by the notice has been made, be forfeited by a resolution of
the Board to that effect. Such forfeiture shall include all Dividends declared or any other money payable in
respect of the forfeited share and not actually paid before the forfeiture subject to the applicable provisions of
the Act. There shall be no forfeiture of unclaimed Dividends before the claim becomes barred by Law.

NOTICE OF FORFEITURE TO A MEMBER

49. When any share shall have been so forfeited, notice of the forfeiture shall be given to the Shareholder on whose
name it stood immediately prior to the forfeiture or if any of his legal representatives or to any of the Persons
entitled to the shares by transmission, and an entry of the forfeiture with the date thereof, shall forthwith be
made in the Register of Members, but no forfeiture shall be in any manner invalidated by any omission or neglect
to give such notice or to make any such entry as aforesaid.

FORFEITED SHARE TO BE PROPERTY OF THE COMPANY AND MAY BE SOLD ETC.

50. Any share so forfeited shall be deemed to be the property of the Company and may be sold; re-allotted, or
otherwise disposed of either to the original holder thereof or to any other Person upon such terms and in such
manner as the Board shall think fit.

MEMBER STILL LIABLE TO PAY MONEY OWING AT THE TIME OF FORFEITURE AND INTEREST

51. Any Shareholder whose shares have been forfeited shall, notwithstanding the forfeiture, be liable to pay and
shall forthwith pay to the Company on demand all calls, installments, interest and expenses and other money
owing upon or in respect of such shares at the time of the forfeiture together with interest thereon from the time
of the forfeiture until payment at such rate as the Board may determine and the Board may enforce, (if it thinks
fit), payment thereof as if it were a new call made at the date of forfeiture.

EFFECT OF FORFEITURE

52. The forfeiture of a share shall involve extinction at the time of the forfeiture of all interest in all claims and
demands against the Company, in respect of the share and all other rights incidental to the share, except only
such of these rights as by these Articles are expressly saved.

EVIDENCE OF FORFEITURE

53. A duly verified declaration in writing that the declarant is a Director or Secretary of the Company and that a
share in the Company has been duly forfeited in accordance with these Articles on a date stated in the declaration,
shall be conclusive evidence of the facts therein stated as against all Persons claiming to be entitled to the shares.

VALIDITY OF SALE UNDER ARTICLES 24 AND 30

54. Upon any sale after forfeiture or for enforcing a lien in purported exercise of the powers hereinbefore given, the
Board may appoint some Person to execute an instrument of transfer of the shares sold and cause the purchaser’s
name to be entered in the Register of Members in respect of the shares sold and the purchaser shall not be bound
to see to the regularity of the proceedings, or to the application of the purchase money, and after his name has
been entered in the Register of Members in respect of such shares, the validity of the sale shall not be impeached
by any person and the remedy of any person aggrieved by the sale shall be in damages only and against the
Company exclusively.
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CANCELLATION OF SHARE CERTIFICATES IN RESPECT OF FORFEITED SHARES

55. Upon any sale, re-allotment or other disposal under the provisions of the preceding Articles, the certificate or
certificates originally issued in respect of the relevant shares shall, (unless the same shall on demand by the
Company have been previously surrendered to it by the defaulting Shareholder), stand cancelled and become
null and void and of no effect and the Board shall be entitled to issue a new certificate or certificates in respect
of the said shares to the person or persons entitled thereto.

POWER TO ANNUL FORFEITURE

56. The Board may, at any time, before any share so forfeited shall have been sold, re-allotted or otherwise disposed
of, annul the forfeiture thereof upon such conditions as it thinks fit.

TRANSFER AND REGISTRATION OF SHARE

57. The Company may receive the consideration, if any, given for the share on any sale, re-allotment or disposal
thereof and may execute a transfer of the share in favor of the person to whom the share is sold or disposed of.
The transferee shall thereupon be registered as the holder of the share and the transferee shall not be bound to
see to the application of the purchase money, if any, nor shall his title to the share be affected by any irregularity
or invalidity in the proceedings in reference to the forfeiture, sale, re-allotment or disposal of the share.

FORFEITURE PROVISIONS FOR NON-PAYMENT OF SHARE SUMS

58. The provisions of these Articles as to forfeiture shall apply in the case of non-payment of any sum which, by
the terms of issue of a share, becomes payable at a fixed time, whether on account of the nominal value of the
share or by way of premium, as if the same had been payable by virtue of a call duly made and notified.

SHARES AT THE DISPOSAL OF THE DIRECTORS
SHARES AT THE DISPOSAL OF THE DIRECTORS

59. (a) Subject to the provisions of Section 62 and other applicable provisions of the Act, Applicable Law and these
Articles, the shares in the Capital of the Company for the time being (including any shares forming part of any
increased Capital of the Company) shall be under the control of the Board who may issue, allot or otherwise
dispose of the same or any of them to Persons in such proportion and on such terms and conditions and either at
a premium or at par or at discount (subject to compliance with Section 53 of the Act) at such time as they may,
from time to time, think fit to give to any person or persons the option or right to call for any shares either at par
or premium or at a discount subject to the provisions of the Act during such time and for such consideration as
the Directors think fit, and may issue and allot Shares in the capital of the Company on payment in full or part
of any property sold and transferred or for any services rendered to the Company in the conduct of its business
and any shares which may be so allotted may be Issued as fully paid up shares and if so issued, shall be deemed
to be fully paid up shares. Provided that option or right to call shares shall not be given to any Person or Persons
without the sanction of the Company in the General Meeting.

(b) If, by the conditions of allotment of any share, the whole or part of the amount thereof shall be payable by
installments, every such installment shall, when due, be paid to the Company by the person who, for the time
being, shall be the registered holder of the shares or by his Executor or Administrator.

(c) Every Shareholder, or his heirs, Executors, or Administrators shall pay to the Company, the portion of the
Capital represented by his share or shares which may for the time being remain unpaid thereon in such amounts

at such time or times and in such manner as the Board shall from time to time in accordance with the Articles
require or fix for the payment thereof.

TRANSFER AND TRANSMISSION OF SHARES

TRANSFER BOOKS AND REGISTER OF MEMBERS WHEN CLOSED
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60. The Board shall have power on giving not less than 7 (seven) days previous notice by advertisement in a
vernacular newspaper and in an English newspaper having wide circulation in the city, town or village in which
the Office of the Company is situated, and publishing the notice on the website as may be notified by the Central
Government and on the website of the Company, to close the transfer books, the Register of Members and/or
Register of Debenture-holders at such time or times and for such period or periods, not exceeding 30 (thirty)
days at a time and not exceeding in the aggregate 45 (forty-five) days in each year, as it may deem expedient.

DEATH OF ONE OR MORE JOINT HOLDERS OF SHARES

61. In case of the death of any one or more Shareholders named in the Register of Members as the joint-holders of
any shares, the survivors shall be the only Shareholder or Shareholders recognized by the Company as having
any title to or interest in such shares, but nothing therein contained shall be taken to release the estate of a
deceased joint-holder from any liability on shares held by him jointly with any other Person.

TITLE OF SHARES OF DECEASED MEMBERS

62. The Executors or Administrators or holder of the succession certificate or the legal representatives of a deceased
Shareholder, (not being one of two or more joint-holders), shall be the only Shareholders recognized by the
Company as having any title to the shares registered in the name of such Shareholder, and the Company shall
not be bound to recognize such Executors or Administrators or holders of succession certificate or the legal
representatives unless such Executors or Administrators or legal representatives shall have first obtained probate
or letters of administration or succession certificate, as the case may be, from a duly constituted court in India,
provided that the Board may in its absolute discretion dispense with production of probate or letters of
administration or succession certificate, upon such terms as to indemnity or otherwise as the Board may in its
absolute discretion deem fit and may under Article 18(a) of these Articles register the name of any Person who
claims to be absolutely entitled to the shares standing in the name of a deceased Shareholder, as a Shareholder.

RESTRICTIONS ON ISSUING OR TRANSFERRING SHARES TO MINORS, INSOLVENTS, OR PERSONS
OF UNSOUND MIND

63. (a) The Board shall not knowingly issue or register a transfer of any share to a minor or insolvent or Person of
unsound mind, except fully paid shares through a legal guardian.

(b) Subject to the provisions of Articles, any Person becoming entitled to shares in consequence of the death,
lunacy, bankruptcy of any Shareholder or Shareholders, or by any lawful means other than by a transfer in
accordance with these Articles, may with the consent of the Board, (which it shall not be under any obligation
to give), upon producing such evidence that he sustains the character in respect of which he proposes to act
under this Article, or of his title, as the Board thinks sufficient, either be registered himself as the holder of the
shares or elect to have some Person nominated by him and approved by the Board, registered as such holder;
provided nevertheless, that if such Person shall elect to have his nominee registered, he shall testify the election
by executing in favor of his nominee an instrument of transfer in accordance with the provisions herein contained
and until he does so, he shall not be freed from any liability in respect of the shares.

RIGHTS OF ENTITLEMENT TO SHARES DUE TO DEATH OR INSOLVENCY

64. A Person becoming entitled to a share by reason of the death or insolvency of a Shareholder shall be entitled to
the same Dividends and other advantages to which he would be entitled if he were the registered holder of the
shares, except that he shall not, before being registered as a Shareholder in respect of the shares, be entitled to
exercise any right conferred by membership in relation to meetings of the Company.

REGISTRATION OF PERSONS ENTITLED TO SHARES OTHERWISE THAN BY TRANSFER

65. (a) An application for the registration of a transfer of the shares in the Company may be made either by the
transferor or the transferee within the time frame prescribed under the Act

(b) Where the application is made by the transferor and relates to partly paid shares, the transfer shall not be
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registered unless the Company gives notice of the application to the transferee in a prescribed manner and the
transferee communicates no objection to the transfer within 2 (two) weeks from the receipt of the notice.

(c) The instrument of transfer of any share in the Company shall be duly executed by or on behalf of both the
transferor and transferee.

BOARD'S AUTHORITY TO REFUSE TRANSFER OR TRANSMISSION OF SECURITIES

66. Subject to the provisions of Sections 58 and 59 of the Act, these Articles and other applicable provisions of the
Act or any other Law for the time being in force, the Board may, refuse to register the transfer of, or the
transmission by operation of law of the right to, any securities or interest of a Shareholder in the Company. The
Company shall, within 30 (thirty) days from the date on which the instrument of transfer, or the intimation of
such transmission, as the case may be, was delivered to the Company, send a notice of refusal to the transferee
and transferor or to the person giving notice of such transmission, as the case may be, giving reasons for such
refusal.

LIMITATIONS ON REFUSAL OF SHARE TRANSFERS DUE TO INDEBTEDNESS

67. Provided that, registration of a transfer shall not be refused on the ground of the transferor being either alone or
jointly with any other Person or Persons indebted to the Company on any account whatsoever except where the
Company has a lien on shares.

CONDITIONS FOR REFUSING SHARE TRANSFERS AND SPLITTING CERTIFICATES

68. Subject to the provisions of these Articles, any transfer of shares in whatever lot should not be refused, though
there would be no objection to the Company refusing to split a share certificate into several scripts of any small
denominations or, to consider a proposal for transfer of shares comprised in a share certificate to several
Shareholders, involving such splitting, if on the face of it such splitting/transfer appears to be unreasonable or
without a genuine need. The Company should not, therefore, refuse transfer of shares in violation of the stock
exchange listing requirements on the ground that the number of shares to be transferred is less than any specified
number.

DIRECTORS' DISCRETION TO REFUSE SHARE REGISTRATION BY TRANSMISSION

69. Subject to the applicable provisions of the Act and these Articles, the Directors shall have the absolute and
uncontrolled discretion to refuse to register a Person entitled by transmission to any shares or his nominee as if
he were the transferee named in any ordinary transfer presented for registration, and shall not be bound to give
any reason for such refusal and in particular may also decline in respect of shares upon which the Company has
a lien.

PERSONS ENTITLED MAY RECEIVE DIVIDEND WITHOUT BEING REGISTERED AS MEMBER

70. A person entitled to a Share by transmission shall, subject to the right of the Board to retain such dividends or
money, be entitled to receive, and may give discharge for, any dividends or other monies payable in respect of
the Shares.

CONDITIONS FOR SHARE TRANSFERS AND REGISTRATIONS

71. (a) Provided that the Directors shall, at any time, give notice requiring any such Person to elect either to be
registered himself or to transfer the shares, and if such notice is not complied with within 90 (ninety) days, the
Directors may thereafter withhold payment of all Dividends, bonuses or other monies payable in respect of the
shares until the requirements of the notice have been complied with.

(b) Every instrument of transfer shall be presented to the Company duly stamped for registration accompanied
by such evidence as the Board may require to prove the title of the transferor, his right to transfer the shares.
Every registered instrument of transfer shall remain in the custody of the Company until destroyed by order of
the Board.
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(c) Where any instrument of transfer of shares has been received by the Company for registration and the transfer
of such shares has not been registered by the Company for any reason whatsoever, the Company shall transfer
the Dividends in relation to such shares to a special account unless the Company is authorized by the registered
holder of such shares, in writing, to pay such Dividends to the transferee and will keep in abeyance any offer of
right shares and/or bonus shares in relation to such shares.

(d) In case of transfer and transmission of shares or other marketable securities where the Company has not
issued any certificates and where such shares or Securities are being held in any electronic and fungible form in
a Depository, the provisions of the Depositories Act shall apply.

(e) Before the registration of a transfer, the certificate or certificates of the share or shares to be transferred must
be delivered to the Company along with a properly stamped and executed instrument of transfer in accordance
with the provisions of Section 56 of the Act.

(f) The Board may decline to recognize any instrument of transfer unless the instrument of transfer is in respect
of only one class of shares

FEE ON TRANSFER, TRANSMISSION ETC.

72. No fee shall be payable to the Company, in respect of the registration of transfer or transmission of shares, or
for registration of any power of attorney, probate, letters of administration and succession certificate, certificate
of death or marriage or other similar documents, sub division and/or consolidation of shares and debentures and
sub divisions of letters of allotment, renounceable letters of right and split, consolidation, renewal and genuine
transfer receipts into denomination corresponding to the market unit of trading.

LIABILITY, OBJECTIONS, AND DELEGATION IN SHARE TRANSFERS

73. (a) The Company shall incur no liability or responsibility whatsoever in consequence of its registering or giving
effect to any transfer of shares made or purporting to be made by any apparent legal owner thereof, (as shown
or appearing in the Register of Members), to the prejudice of a Person or Persons having or claiming any
equitable right, title or interest to or in the said shares, notwithstanding that the Company may have had any
notice of such equitable right, title or interest or notice prohibiting registration of such transfer, and may have
entered such notice or referred thereto, in any book of the Company and the Company shall not be bound or
required to regard or attend or give effect to any notice which may be given to it of any equitable right, title or
interest or be under any liability whatsoever for refusing or neglecting so to do, though it may have been entered
or referred to in some book of the Company but the Company shall nevertheless be at liberty to regard and attend
to any such notice, and give effect thereto if the Board shall so think fit.

(b) The Company shall not register the transfer of its securities in the name of the transferee(s) when the
transferor(s) objects to the transfer.

(c) Provided that the transferor serves on the Company, within sixty working days of raising the objection, a
prohibitory order of a Court of competent jurisdiction.

(d) The Board may delegate the power of transfer of securities to a committee or to compliance officer or to the
registrar to an issue and/or share transfer agent(s).

(e) Provided that the delegated authority shall report on transfer of securities to the Board in each meeting.
(f) There shall be a common form of transfer in accordance with the Act and Rules.
(g) The provision of these Articles shall be subject to the applicable provisions of the Act, the Rules and any

requirements of Law. Such provisions shall mutatis mutandis apply to the transfer or transmission by operation
of Law to other Securities of the Company.

BORROWING POWERS
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POWER TO BORROW

74. Subject to the provisions of Sections 73, 179 and 180, and other applicable provisions of the Act and these
Articles, the Board may, from time to time, at its discretion by resolution passed at the meeting of a Board:

(1) accept or renew deposits from Shareholders;

(i1) borrow money by way of issuance of Debentures;

(iii) borrow money otherwise than on Debentures;

(iv) accept deposits from Shareholders either in advance of calls or otherwise; and

(v) generally raise or borrow or secure the payment of any sum or sums of money for the purposes of the
Company.

Provided, however, that where the money to be borrowed together with the money already borrowed (apart
from temporary loans obtained from the Company’s bankers in the ordinary course of business) exceed the
aggregate of the Paid-up capital of the Company, its free reserves and securities premium (not being reserves
set apart for any specific purpose), the Board shall not borrow such money without the consent of the Company
by way of a Special Resolution in a General Meeting.

PAYMENT OR REPAYMENT OF MONEYS BORROWED

75. Subject to the provisions of these Articles, the payment or repayment of money borrowed as aforesaid may be
secured in such manner and upon such terms and conditions in all respects as the resolution of the Board shall
prescribe including by the issue of bonds, perpetual or redeemable Debentures or debenture-stock, or any
mortgage, charge, hypothecation, pledge, lien or other security on the undertaking of the whole or any part of
the property of the Company, both present and future. Provided however that the Board shall not, except with
the consent of the Company by way of a Special Resolution in General Meeting mortgage, charge or otherwise
encumber, the Company’s uncalled Capital for the time being or any part thereof and Debentures and other
Securities may be assignable free from any equities between the Company and the Person to whom the same
may be issued.

FORM OF ISSUE OF DEBENTURES

76. (a) Any bonds, Debentures, debenture-stock or other Securities may if permissible in Law be issued at a discount,
premium or otherwise by the Company and shall with the consent of the Board be issued upon such terms and
conditions and in such manner and for such consideration as the Board shall consider to be for the benefit of the
Company, and on the condition that they or any part of them may be convertible into Equity Shares of any
denomination, and with any privileges and conditions as to the redemption, surrender, allotment of shares,
appointment of Directors or otherwise. Provided that Debentures with rights to allotment of or conversion into
Equity Shares shall not be issued except with, the sanction of the Company in General Meeting accorded by a
Special Resolution

REGISTERING MORTGAGES, DEBENTURES, AND CHARGES; CAPITAL FUNDING; AND
COMPLIANCE WITH REGISTRATION RULES

77. (a) Subject to the applicable provisions of the Act and these Articles, if any uncalled Capital of the Company is
included in or charged by any mortgage or other security, the Board shall make calls on the Shareholders in
respect of such uncalled Capital in trust for the Person in whose favor such mortgage or security is executed, or
if permitted by the Act, may by instrument under seal authorize the Person in whose favor such mortgage or
security is executed or any other Person in trust for him to make calls on the Shareholders in respect of such
uncalled Capital and the provisions hereinafter contained in regard to calls shall mutatis mutandis apply to calls
made under such authority and such authority may be made exercisable either conditionally or unconditionally
or either presently or contingently and either to the exclusion of the Board’s power or otherwise and shall be
assignable if expressed so to be.
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(b) The Board shall cause a proper Register to be kept in accordance with the provisions of Section 85 of the
Act of all mortgages, Debentures and charges specifically affecting the property of the Company; and shall cause
the requirements of the relevant provisions of the Act in that behalf to be duly complied with within the time
prescribed under the Act or such extensions thereof as may be permitted under the Act, as the case may be, so
far as they are required to be complied with by the Board.

(c) Any capital required by the Company for its working capital and other capital funding requirements may be
obtained in such form as decided by the Board from time to time.

(d) The Company shall also comply with the provisions of the Companies (Registration of Charges) Rules, 2014
in relation to the creation and registration of aforesaid charges by the Company.

REGISTER OF CHARGES

78. The Directors shall cause a proper register to be kept, in accordance with the applicable provisions of the Act,
of all mortgages and charges specifically affecting the property of the Company and shall duly comply with the
requirements of the applicable provisions of the Act in regard to the registration of mortgages and charges therein
specified.

CHARGE OF UNCALLED CAPITAL

79. Where any uncalled capital of the Company is charged as security or other security is created on such uncalled
capital, the Directors may authorize, subject to the applicable provisions of the Act and these Articles, making
calls on the Shareholders in respect of such uncalled capital in trust for the person in whose favor such charge
is executed.

SUBSEQUENT ASSIGNS OF UNCALLED CAPITAL

80. Where any uncalled capital of the Company is charged, all persons taking any subsequent charge thereon shall
take the same subject to such prior charges and shall not be entitled to obtain priority over such prior charge.

CHARGE IN FAVOUR OF DIRECTOR FOR INDEMNITY

81. Ifthe Director or any person, shall become personally liable for the payment of any sum primarily due from the
Company, the Board may execute or cause to be executed, any mortgage, charge or security over or affecting
the whole or part of the assets of the Company by way of indemnity to secure the Directors or other persons so
becoming liable as aforesaid from any loss in respect of such liability.

CONVERSION OF SHARES INTO STOCK AND RECONVERSION
SHARE MAY BE CONVERTED INTO STOCK

82. The Company in General Meeting may, by Ordinary Resolution, convert any Paid-up shares into stock and when
any shares shall have been converted into stock, the several holders of such stock may henceforth transfer their
respective interest therein, or any part of such interests, in the same manner and subject to the same regulations
as those subject to which shares from which the stock arose might have been transferred, if no such conversion
had taken place or as near thereto as circumstances will admit. The Company may, by an Ordinary Resolution,
at any time reconvert any stock into Paid-up shares of any denomination. Provided that the Board may, from
time to time, fix the minimum amount of stock transferable, so however such minimum shall not exceed the
nominal account from which the stock arose.

RIGHTS OF STOCK- HOLDERS

83. The holders of stock shall, according to the amount of stock held by them, have the same rights, privileges and
advantages as regards Dividends, voting at meetings of the Company, and other matters, as if they held the
shares from which the stock arose, but no such privileges or advantages, (except participation in the Dividends
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and profits of the Company and in the assets on winding-up), shall be conferred by an amount of stock which
would not, if existing in shares, have conferred that privilege or advantage.

MEETINGS OF MEMBERS
ANNUAL GENERAL MEETING

84. (a) In accordance with the provisions of the Act (as may be amended from time to time), the Company shall in
each year hold a General Meeting specified as its Annual General Meeting and shall specify the meeting as such
in the notices convening such meetings. Further, not more than 15 (fifteen) months gap shall exist between the
date of one Annual General Meeting and the date of the next. All General Meetings other than Annual General
Meetings shall be Extraordinary General Meetings.

VENUE, DAY AND TIME FOR HOLDING ANNUAL GENERAL MEETING

85. (a) Every Annual General Meeting shall be called during business hours, that is, between 9 A.M. and 6 P.M. on
a day that is not a national holiday, and shall be held at the Office of the Company or at some other place within
the city, town or village in which the Office of the Company is situated, as the Board may determine and the
notices calling the Meeting shall specify it as the Annual General Meeting.

(b) Every Shareholder of the Company shall be entitled to attend the Annual General Meeting either in person
or by proxy and the Auditor of the Company shall have the right to attend and to be heard at any General Meeting
which he attends on any part of the business which concerns him as Auditor. At every Annual General Meeting
of the Company there shall be laid on the table, the Directors’ Report and Audited Statement of Accounts,
Auditors’ Report, (if not already incorporated in the Audited Statement of Accounts), the proxy Register with
proxies and the Register of Directors’ shareholdings which latter Register shall remain open and accessible
during the continuance of the Meeting. The Board shall cause to be prepared the Annual Return and forward the
same to the concerned Registrar of Companies, in accordance with Sections 92 and 137 of the Act. The Directors
are also entitled to attend the Annual General Meeting.

EXTRA-ORDINARY GENERAL MEETING

86. The Board may, whenever it thinks fit, call an Extraordinary General Meeting and it shall do so upon a
requisition received from such number of Shareholders who hold, on the date of receipt of the requisition, not
less than one-tenth of such of the Paid up Share Capital of the Company as on that date carries the right of voting
and such meeting shall be held at the Office or at such place and at such time as the Board thinks fit.

REQUISITION OF MEMBERS TO STATE OBJECT OF MEETING

87. Any valid requisition so made by Shareholders must state the object or objects of the meeting proposed to be
called, and must be signed by the requisitionists and be deposited at the Office; provided that such requisition
may consist of several documents in like form each signed by one or more requisitionists.

ON RECEIPT OF REQUISITION DIRECTORS TO CALL MEETING, AND IN DEFAULT
REQUISITIONISTS MAY DO SO

88. Upon the receipt of any such valid requisition, the Board shall forthwith call an Extraordinary General Meeting
and if they do not proceed within 21 (twenty-one) days from the date of the requisition being deposited at the
Office to cause a meeting to be called on a day not later than 45 (forty-five) days from the date of deposit of the
requisition, the requisitionists or such of their number as represent either a majority in value of the Paid up Share
Capital held by all of them or not less than one-tenth of such of the Paid-up Share Capital of the Company as is
referred to in Section 100 of the Act, whichever is less, may themselves call the meeting, but in either case any
meeting so called shall be held within three months from the date of the delivery of the requisition as aforesaid.

MEETING CALLED BY REQUISITIONISTS
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89. (a) Any meeting called under the foregoing sub-articles by the requisitionists, shall be called in the same manner,
as nearly as possible, as that in which a meeting is to be called by the Board.

(b) The accidental omission to give any such notice as aforesaid to any of the Shareholders, or the non-receipt
thereof, shall not invalidate any resolution passed at any such meeting.

(c) No General Meeting, Annual or Extraordinary, shall be competent to enter into, discuss or transact any
business which has not been mentioned in the notice or notices by which it was convened.

(d) The Extraordinary General Meeting called under this article shall be subject to and in accordance with the
provisions contained under the Companies (Management and Administration) Rules, 2014.

TWENTY-ONE DAYS’ NOTICE OF MEETINGS TO BE GIVEN

90. (a) Number of days’ notice of General Meeting to be given: A General Meeting of the Company may be called
by giving not less than 21 (twenty-one) days clear notice in writing or in electronic mode, excluding the day on
which notice is served or deemed to be served (i.e., on expiry of 48 (forty eight) hours after the letter containing
the same is posted). However, an Annual General Meeting may be called after giving shorter notice if consent
is given in writing or by electronic mode by not less than 95 (ninety-five) percent of the Shareholders entitled
to vote at that meeting.

in the case of any other general meeting, by members of the company

(i) holding, if the company has a share capital, majority in number of members entitled to vote and who
represent not less than ninety-five per cent. of such part of the paid-up share capital of the company as gives
a right to vote at the meeting; or

(i) having, if the company has no share capital, not less than ninety-five per cent. of the total voting power
exercisable at that meeting:

Provided further that where any member of a company is entitled to vote only on some resolution or resolutions
to be moved at a meeting and not on the others, those members shall be taken into account for the purposes of
this sub section in respect of the former resolution or resolutions and not in respect of the latter.

(a) The notice of every meeting shall be given to:

every Shareholder, legal representative of any deceased Shareholder or the assignee of an insolvent member of
the Company,

a. Auditor or Auditors of the Company, and

b. all Directors.

(b) Notice of meeting to specify place, etc., and to contain statement of business: Notice of every meeting of the
Company shall specify the place, date, day and hour of the meeting, and shall contain a statement of the business
to be transacted thereat shall be given in the manner prescribed under Section 102 of the Act.

(c) Contents and manner of service of notice and Persons on whom it is to be served: Every notice may be served
by the Company on any Shareholder thereof either personally or by electronic mode or by sending it by post to
their/its registered address in India and if there be no registered address in India, to the address supplied by the
Shareholder to the Company for giving the notice to the Shareholder.

(d) Special Business: Subject to the applicable provisions of the Act, where any items of business to be transacted
at the meeting are deemed to be special, there shall be annexed to the notice of the meeting a statement setting
out all material facts concerning each item of business including any particular nature of the concern or interest
if any therein of every Director or manager (as defined under the provisions of the Act), if any or key managerial
personnel (as defined under the provisions of the Act) or the relatives of any of the aforesaid and where any item
of special business relates to or affects any other company, the extent of shareholding interest in that other
company of every Director or manager (as defined under the provisions of the Act), if any or key managerial
personnel (as defined under the provisions of the Act) or the relatives of any of the aforesaid of the first
mentioned company shall also be set out in the statement if the extent of such interest is not less than 2 per cent
of the paid up share capital of that other company. All business transacted at any meeting of the Company shall
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be deemed to be special and all business transacted at the Annual General Meeting of the Company with the
exception of the business specified in Section 102 of the Act shall be deemed to be special.

(e) Resolution requiring Special Notice: With regard to resolutions in respect of which special notice is required
to be given by the Act, a special notice shall be given as required by Section 115 of the Act.

() Notice of Adjourned Meeting when necessary: When a meeting is adjourned for 30 (thirty) days or more,
notice of the adjourned meeting shall be given as in the case of an original meeting in accordance with the
applicable provisions of the Act.

(g) Notice when not necessary: Save as aforesaid, and as provided in Section 103 of the Act, it shall not be
necessary to give any notice of an adjournment or of the business to be transacted at an adjourned meeting.

(h) The notice of the General Meeting shall comply with the provisions of Companies (Management and
Administration) Rules, 2014.

PERSONS ENTITLED TO NOTICE OF GENERAL MEETINGS

91. Subject to the applicable provisions of the Act and these Articles, notice of General Meeting shall be given:
(i) To the Shareholders of the Company as provided by these Articles.
(i1) To the persons entitled to a share in consequence of the death or insolvency of a Shareholder.

(iii) To the Auditors for the time being of the Company; in the manner authorized by as in the case of any
Shareholder of the Company.

QUORUM AT GENERAL MEETING
92. The quorum for any of the General Meetings shall be as specified in the Act.
BODY CORPORATE DEEMED TO BE PERSONALLY PRESENT

93. A body corporate being a Member shall be deemed to be personally present if it is represented in accordance
with the provisions of the Act.

IF QUORUM NOT PRESENT, MEETING TO BE DISSOLVED OR ADJOURNED

94. The quorum for the Shareholders’ Meeting shall be in accordance with Section 103 of the Act. Subject to the
provisions of Section 103(2) of the Act, if such a quorum is not present within half an hour from the time set for
the Shareholders’ Meeting, the Shareholders’ Meeting shall be adjourned to the same time and place or to such
other date and such other time and place as the Board may determine and the agenda for the adjourned
Shareholders” Meeting shall remain the same. If at such adjourned meeting also, a quorum is not present, at the
expiration of half an hour from the time appointed for holding the meeting, the members present shall be a
quorum, and may transact the business for which the meeting was called.

CHAIRMAN OF GENERAL MEETING

95. (a) The Chairman of the Board shall be entitled to take the Chair at every General Meeting, whether Annual or
Extraordinary. If there is no such Chairman of the Board or if at any meeting he shall not be present within
fifteen minutes of the time appointed for holding such meeting or if he is unable or unwilling to take the Chair,
then the Directors present shall elect one of them as Chairman. If no Director is present or if all the Directors
present decline to take the Chair, then the Shareholders present shall elect, on a show of hands or on a poll if
properly demanded, one of their member to be the Chairman of the meeting. No business shall be discussed at
any General Meeting except the election of a Chairman while the Chair is vacant.

(b) Notwithstanding anything contained in the first proviso of clause (1) of section 203 of the Companies Act,
2013 and the rules made thereunder including any amendment thereto or re-enactment thereof for the time being
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in force, the Managing Director can be appointed as the Chairman of the company.
BUSINESS CONFINED TO ELECTION OF CHAIRMAN WHILE CHAIR VACANT

96. No business shall be discussed at any General Meeting except the election of a chairman while the chair is
vacant.

CHAIRMAN WITH CONSENT MAY ADJOURN MEETING

97. (a) The Chairman may, with the consent given in the meeting at which a quorum is present (and if so directed
by the meeting) adjourn the General Meeting from time to time and from place to place within the city, town or
village in which the Office of the Company is situate but no business shall be transacted at any adjourned
meeting other than the business left unfinished at the meeting from which the adjournment took place.

(b) Any member who has not appointed a Proxy to attend and vote on his behalf at a general meeting may
appoint a Proxy for any adjourned general meeting, not later than forty-eight hours before the time of such
adjourned Meeting.

QUESTIONS AT GENERAL MEETING HOW DECIDED

98. (a) At any General Meeting, a resolution put to the vote of the General Meeting shall, unless a poll is demanded,
be decided by a show of hands. Before or on the declaration of the result of the voting on any resolution by a
show of hands, a poll may be carried out in accordance with the applicable provisions of the Act or the voting
is carried out electronically. Unless a poll is demanded, a declaration by the Chairman that a resolution has, on
a show of hands, been carried or carried unanimously, or by a particular majority, or lost and an entry to that
effect in the Minute Book of the Company shall be conclusive evidence of the fact, of passing of such resolution
or otherwise.

(b) In the case of equal votes, the Chairman shall both on a show of hands and at a poll, (if any), have a casting
vote in addition to the vote or votes to which he may be entitled as a Shareholder.

(c) If a poll is demanded as aforesaid, the same shall subject to anything stated in these Articles be taken at such
time, (not later than forty-eight hours from the time when the demand was made), and place within the City,
Town or Village in which the Office of the Company is situate and either by a show of hands or by ballot or by
postal ballot, as the Chairman shall direct and either at once or after an interval or adjournment, or otherwise
and the result of the poll shall be deemed to be the decision of the meeting at which the poll was demanded. Any
business other than that upon which a poll has been demanded may be proceeded with, pending the taking of
the poll. The demand for a poll may be withdrawn at any time by the Person or Persons who made the demand.

(d) Where a poll is to be taken, the Chairman of the meeting shall appoint two scrutinizers to scrutinize the votes
given on the poll and to report thereon to him. One of the scrutinizers so appointed shall always be a Shareholder,
(not being an officer or employee of the Company), present at the meeting provided such a Shareholder is
available and willing to be appointed. The Chairman shall have power at any time before the result of the poll
is declared, to remove a scrutinizer from office and fill vacancies in the office of scrutinizer arising from such
removal or from any other cause.

(e) Any poll duly demanded on the election of a Chairman of a meeting or any question of adjournment, shall
be taken at the meeting forthwith. A poll demanded on any other question shall be taken at such time not later
than 48 hours from the time of demand, as the Chairman of the meeting directs.

(f) The demand for a poll except on the question of the election of the Chairman and of an adjournment shall
not prevent the continuance of a meeting for the transaction of any business other than the question on which
the poll has been demanded.

(g) No report of the proceedings of any General Meeting of the Company shall be circulated or advertised at the

expense of the Company unless it includes the matters required by these Articles or Section 118 of the Act to be
contained in the Minutes of the proceedings of such meeting.
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(h) The Shareholders will do nothing to prevent the taking of any action by the Company or act contrary to or
with the intent to evade or defeat the terms as contained in these Articles.

VOTE OF MEMBERS
MEMBERS IN ARREARS NOT TO VOTE

99. (a) No Shareholder shall be entitled to vote either personally or by proxy at any General Meeting or meeting of
a class of Shareholders either upon a show of hands or upon a poll or a member may exercise his vote at a
meeting by electronic means in accordance with the Act (and shall vote only once) in respect of any shares
registered in his name on which calls or other sums presently payable by him have not been paid or in regard to
which the Company has exercised any right of lien.

(b) No shareholder shall be entitled to vote at a General Meeting unless all calls or other sums presently payable
by him have been paid, or in regard to which the Company has lien and has exercised any right of lien.

ELECTRONIC VOTING

100.The Company shall provide electronic voting facility for the shareholders in terms of the Act and rules, with
respect to all the General Meetings and voting by postal ballot. A Member may exercise his vote at a meeting
by electronic means in accordance with applicable provisions of the Act.

NUMBER OF VOTES TO WHICH MEMBER ENTITLED

101.Subject to the provisions of these Articles, without prejudice to any special privilege or restrictions as to voting
for the time being attached to any class of shares for the time being forming a part of the Capital of the Company,
every Shareholder not disqualified by the last preceding Article, shall be entitled to be present, and to speak and
vote at such meeting, and on a show of hands, every Shareholder present in person shall have one vote and upon
a poll, the voting right of such Shareholder present, either in person or by proxy, shall be in proportion to his
share of the Paid Up Share Capital of the Company held alone or jointly with any other Person or Persons.

CASTING OF VOTES BY A MEMBER ENTITLED TO MORE THAN ONE VOTE

102.A Member entitled to more than one vote, or his proxy or other person entitled to vote for him, as the case may
be, need not, if he votes, use all his votes, or cast in the same way all the votes he uses. The right to exercise
such voting shall be subject to the facility of the e-voting agency (that the company appoints for the General
Meeting) providing the facility for electronic voting.

VOTES OF JOINT MEMBERS

103.1f there be joint registered holders of any shares, any one of such Persons may vote at any meeting or may
appoint another Person, (whether a Shareholder or not) as his proxy in respect of such shares, as if he were solely
entitled thereto; but the proxy so appointed shall not have any right to speak at the meeting and if more than one
of such joint-holders be present at any meeting, then one of the said Persons so present whose name stands
higher in the Register of Members shall alone be entitled to speak and to vote in respect of such shares, but the
other joint- holders shall be entitled to be present at the meeting. Several Executors or Administrators of a
deceased Shareholder in whose name shares stand shall for the purpose of these Articles be deemed joint-holders
thereof.

VOTING IN PERSON OR BY PROXY

104.(a) Subject to the provision of these Articles, votes may be given personally or by an attorney or by proxy. A
body corporate, whether or not a Company within the meaning of the Act, being a Shareholder may vote either
by a proxy or by a representative duly authorised in accordance with Section 113 of the Act and such
representative shall be entitled to exercise the same rights and powers, (including the right to vote by proxy), on
behalf of the body corporate which he represents as that body could have exercised if it were an individual
Shareholder.
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(b) On a poll taken at a meeting of the Company, a Shareholder entitled to more than one vote, or his proxy, or
any other Person entitled to vote for him (as the case may be), need not, if he votes, use or cast all his votes in
the same way.

(c) A Shareholder of unsound mind or in respect of whom an order has been made by any court having
jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, through a committee or through his
legal guardian; and any such committee or guardian may, on a poll vote by proxy. If any Shareholder be a minor
his vote in respect of his Share(s) shall be exercised by his guardian(s), who may be selected (in case of dispute)
by the Chairman of the meeting.

APPOINTMENT OF PROXY

105.Every proxy, (whether a Shareholder or not), shall be appointed in writing under the hand of the appointer or
his attorney, or if such appointer is a corporation under the Common Seal of such corporation or be signed by
an officer or an attorney duly authorised by it, and any committee or guardian may appoint proxy. The proxy so
appointed shall not have any right to speak at a meeting.

PROXY EITHER FOR SPECIFIED MEETING OR FOR A PERIOD

106.An instrument of proxy may appoint a proxy either for (i) the purposes of a particular meeting (as specified in
the instrument) or (ii) for any adjournment thereof or (iii) it may appoint a proxy for the purposes of every
meeting of the Company, or (iv) of every meeting to be held before a date specified in the instrument for every
adjournment of any such meeting.

PROXY TO VOTE AS PER ACT
107.A Shareholder present by proxy shall be entitled to vote only on a poll.
DEPOSIT OF INSTRUMENT OF APPOINTMENT

108.(a) An instrument appointing a proxy and a power of attorney or other authority (including by way of a Board
Resolution, (if any),) under which it is signed or a notarial certified copy of that power or authority or resolution
as the case may be, shall be deposited at the Office not later than forty-eight hours before the time for holding
the meeting at which the Person named in the instrument proposes to vote and in default the instrument of proxy
shall not be treated as valid. No instrument appointing a proxy shall be valid after the expiration of 12 months
from the date of its execution. An attorney shall not be entitled to vote unless the power of attorney or other
instrument or resolution as the case may be appointing him or a notarial certified copy thereof has either been
registered in the records of the Company at any time not less than forty-eight hours before the time for holding
the meeting at which the attorney proposes to vote, or is deposited at the Office of the Company not less than
forty-eight hours before the time fixed for such meeting as aforesaid. Notwithstanding that a power of attorney
or other authority has been registered in the records of the Company, the Company may, by notice in writing
addressed to the Shareholder or the attorney, given at least 48 (forty eight) hours before the meeting, require
him to produce the original power of attorney or authority or resolution as the case may be and unless the same
is deposited with the Company not less than forty-eight hours before the time fixed for the meeting, the attorney
shall not be entitled to vote at such meeting unless the Board in their absolute discretion excuse such non-
production and deposit.

(b) Any Person entitled to transfer any shares of the Company may vote at any General Meeting in respect
thereof in the same manner as if he were the registered holder of such shares, provided that forty-eight hours at
least before the time of holding the meeting or adjourned meeting, as the case may be, at which he proposes to
vote, he shall satisfy the Board of his right to such shares and give such indemnity (if any) as the Board may
require unless the Board shall have previously admitted his right to vote at such meeting in respect thereof.

(c) If any such instrument of appointment be confined to the object of appointing an attorney or proxy for voting
at meetings of the Company it shall remain permanently or for such time as the Directors may determine in the
custody of the Company; if embracing other objects a copy thereof, examined with the original, shall be
delivered to the Company to remain in the custody of the Company.
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FORM OF PROXY

109.Every instrument of proxy whether for a specified meeting or otherwise should, as far as circumstances admit,
be in any of the forms set out in the Companies (Management and Administration) Rules, 2014.

VALIDITY OF VOTES GIVEN BY PROXY NOTWITHSTANDING DEATH OF MEMBER

110.A vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding the previous
death of the principal, or revocation of the proxy or of any power of attorney under which such proxy was signed,
or the transfer of the Share in respect of which the vote is given, provided that no intimation in writing of the
death, revocation or transfer shall have been received at the Office before the meeting.

TIME FOR OBJECTIONS OF VOTES

111.(a) No objection shall be made to the validity of any vote, except at the Meeting or poll at which such vote shall
be tendered, and every vote whether given personally or by proxy, not disallowed at such meeting or poll shall
be deemed valid for all purposes of such meeting or poll whatsoever.

(b) The Chairman of any meeting shall be the sole judge of the validity of every vote tendered at such meeting.
The Chairman present at the taking of a poll shall be in the sole judge of the validity of every vote tendered at
such poll.

SHAREHOLDER VOTING RIGHTS AND PROCEDURES

112.(a) The Shareholders shall vote (whether in person or by proxy) all of the shares owned or held on record by
them at any Annual or Extraordinary General Meeting of the Company called for the purpose of filling positions
to the Board, appointed as a Director of the Company under Sections 152 and 164(1) of the Act in accordance
with these Articles.

(b) The Shareholders will do nothing to prevent the taking of any action by the Company or act contrary to or
with the intent to evade or defeat the terms as contained in these Articles.

(c) All matters arising at a General Meeting of the Company, other than as specified in the Act or these Articles
if any, shall be decided by a majority vote.

(d) The Shareholders shall exercise their voting rights as shareholders of the Company to ensure that the Act or
these Articles are implemented and acted upon by the Shareholders, and by the Company and to prevent the
taking of any action by the Company or by any Shareholder, which is contrary to or with a view or intention to
evade or defeat the terms as contained in these Articles.

(e) Any corporation which is a Shareholder of the Company may, by resolution of the Board or other governing
body, authorize such person as it thinks fit to act as its representative at any meeting of the Company and the
said person so authorised shall be entitled to exercise the same powers on behalf of the corporation which he
represents as that corporation could have exercised if it were an individual Shareholder in the Company
(including the right to vote by proxy).

(f) The Company shall also provide e-voting facility to the Shareholders of the Company in terms of the

provisions of the Companies (Management and Administration) Rules, 2014, the SEBI Listing Regulations or
any other Law, if applicable to the Company.

MINUTES OF GENERAL MEETING AND INSPECTION THEREOF BY MEMBERS

113.(a) The Company shall cause minutes of all proceedings of every General Meeting to be kept by making within
30 (thirty) days of the conclusion of every such meeting concerned, entries thereof in books kept for that purpose
with their pages consecutively numbered.

(b) Each page of every such book shall be initialed or signed and the last page of the record of proceedings of
each meeting in such book shall be dated and signed by the Chairman of the same meeting within the aforesaid
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period of 30 (thirty) days or in the event of the death or inability of that Chairman within that period, by a
Director duly authorised by the Board for that purpose.

(c) In no case the minutes of proceedings of a meeting shall be attached to any such book as aforesaid by pasting
or otherwise.

(d) The Minutes of each meeting shall contain a fair and correct summary of the proceedings thereat.

(e) All appointments of Directors of the Company made at any meeting aforesaid shall be included in the minutes
of the meeting.

(f) Nothing herein contained shall require or be deemed to require the inclusion in any such Minutes of any
matter which in the opinion of the Chairman of the Meeting (i) is or could reasonably be regarded as, defamatory
of any person, or (ii) is irrelevant or immaterial to the proceedings, or (iii) is detrimental to the interests of the
Company. The Chairman of the meeting shall exercise an absolute discretion in regard to the inclusion or non-
inclusion of any matter in the Minutes on the aforesaid grounds.

(g) Any such Minutes shall be evidence of the proceedings recorded therein.
(h) The book containing the Minutes of proceedings of General Meetings shall be kept at the Office of the
Company and shall be open, during business hours, for such periods not being less in the aggregate than two
hours in each day as the Board determines, for the inspection of any Shareholder without charge.

(1) The Company shall cause minutes to be duly entered in books provided for the purpose of: -

(i) the names of the Directors and Alternate Directors present at each General Meeting;

(ii) all Resolutions and proceedings of General Meeting.
PASSING RESOLUTIONS BY POSTAL BALLOT
PASSING RESOLUTIONS BY POSTAL BALLOT

114.(a) Notwithstanding any of the provisions of these Articles, the Company may, and in the case of resolutions
relating to such business as notified under the Companies (Management and Administration) Rules, 2014, as
amended, or other Law required to be passed by postal ballot, shall get any resolution passed by means of a
postal ballot, instead of transacting the business in the General Meeting of the Company. Also, the Company
may, in respect of any item of business other than ordinary business and any business in respect of which
Directors or Auditors have a right to be heard at any meeting, transact the same by way of postal ballot.

(b) Where the Company decides to pass any resolution by resorting to postal ballot, it shall follow the procedures
as prescribed under Section 110 of the Act and the Companies (Management and Administration) Rules, 2014,
as amended from time and applicable Law.

REGISTERS AND RECORDS
REGISTERS AND RECORDS

115.In compliance with the provisions of the Act, the Company shall keep and maintain all statutory registers/records
at its Office or at such places as approved by the board.

INSPECTION

116.The register of charges, register of investments, register of sharecholders, books of accounts and the minutes of
the meeting of the board and shareholders shall be kept at the office of the company and shall be open, during
business hours, for such periods not being less in the aggregate than two hours in each day as the board
determines for inspection of any shareholder without charge. In the event such shareholder conducting
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inspection of the abovementioned documents requires extracts of the same, the company may charge a fee which
shall not exceed Rupees ten per page or such other limit as may be prescribed under the Act or other applicable
provisions of law.

EXTRACTS AND COPIES

117. (a)

(i) Any person permitted by the Act may take extract of registers and records during inspection, to the extent
so permitted and subject to the terms and conditions as specified under the Act or by the Board, wherever
the Act permits the Company to specify such terms and conditions, and subject to such fees as may be
prescribed by the Board, wherever such fees can be specified by the Company under the Act.

(i) Extracts may also be requested by any person permitted by the Act of such registers and records, wherever
it is permitted, to the extent so permitted, and subject to the terms and conditions as specified under the
Act or by the Board, wherever the Act permits the Company to specify such terms and conditions, and
subject to such fees as may be prescribed by the Board, wherever such fees can be specified by the
Company under the Act.

(iii) Copies of such registers and records may be taken during inspection, or requested in writing by any
Member, as permitted by the Act, and to the extent permitted by the Act, subject to such fees as may be
prescribed by the Board, wherever such fees can be specified by the Company under the Act.

(b) On a request made in writing by any Member for an additional copy of the annual report, the same will be
provided on a payment of such fees as may be prescribed by the Board.

COPIES OF MEMORANDUM ETC.

118.Copies of the Memorandum and Articles of Association of the Company and other documents referred to in
Section 17 of the Act shall be sent by the Company to every Shareholder at his request within 7 (seven) days of
the request on payment of such sum as prescribed under the Companies (Incorporation) Rules, 2014.

FORMAT OF REGISTERS AND RECORDS

119.Registers / records of the Company may be maintained in the formats prescribed under the Act and rules made
thereunder in physical or electronic form as the Board of Directors of the Company may think fit.

DIRECTORS
NUMBER OF DIRECTORS

120.(a) Subject to the applicable provisions of the Act, the number of Directors of the Company shall not be less
than 3 (three) and not more than 15 (fifteen). The Company shall also comply with the provisions of the
Companies (Appointment and Qualification of Directors) Rules, 2014 and the provisions of the SEBI Listing
Regulations. The Board shall have an optimum combination of executive and Independent Directors with at
least 1 (one) woman Director, as may be prescribed by Law from time to time.

(b) The first Directors of the company shall be:
(i) Mr. MANIKANDAN KUTTAPPAN
(ii) Mr. RAMKUMAR SENTHIVEL
The first Directors of the Company shall retire at its First Annual General Meeting
(c) Subject to the provisions of the Act and Article above, the Board shall have power at any time, and from
time to time, to appoint a person as an additional director, provided the number of the directors and additional

directors together shall not at any time exceed the maximum strength fixed for the Board by the Articles. Any
such additional director shall hold office only up to the date of the upcoming Annual General Meeting.
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APPOINTMENT OF NOMINEE DIRECTOR

121.(a) Whenever the Board enters into a contract with any lenders for borrowing any money or for providing any
guarantee or security or for technical collaboration or assistance or enter into any other arrangement, the Board
shall have, subject to the provisions of Section 152 of the Act the power to agree that such lenders shall have
the right to appoint or nominate by a notice in writing addressed to the Company one or more Directors on the
Board for such period and upon such conditions as may be mentioned in the common loan agreement/ facility
agreement. The nominee director representing lenders shall not be required to hold qualification shares. The
Directors may also agree that any such Director, or Directors may be removed from time to time by the lenders
entitled to appoint or nominate them and such lenders may appoint another or other or others in his or their place
and also fill in any vacancy which may occur as a result of any such Director, or Directors ceasing to hold that
office for any reason whatsoever. The nominee director shall hold office only so long as any monies remain
owed by the Company to such lenders.

(b) The nominee director shall be entitled to all the rights and privileges of other Directors including the sitting
fees and expenses as payable to other Directors but, if any other fees, commission, monies or remuneration in
any form are payable to the Directors, the fees, commission, monies and remuneration in relation to such
nominee director shall accrue to the lenders and the same shall accordingly be paid by the Company directly to
the lenders.

(c) Provided that if any such nominee director is an officer of any of the lenders, the sittings fees in relation to
such nominee director shall also accrue to the lenders concerned and the same shall accordingly be paid by the
Company directly to that lenders.

(d) Any expenditure that may be incurred by the lenders or the nominee director in connection with the
appointment or directorship shall be borne by the Company.

(e) The nominee director so appointed may be a member of the project management sub-committee, audit sub-
committee and other sub-committees of the Board, if so desired by the lenders and approved by the Board.

(f) The nominee director shall be entitled to receive all notices, agenda, etc. and to attend all general meetings
and Board meetings and meetings of any committee(s) of the Board of which he is a member and to receive all
notices, agenda and minutes, etc. of the said meeting.

(g) If at any time, the nominee director is not able to attend a meeting of Board or any of its committees, of
which he is a member, the lenders may depute an observer to attend the meeting. The expenses incurred by the
lenders in this connection shall be borne by the Company.

DEBENTURE DIRECTORS

122.1f it is provided by a trust deed, securing or otherwise, in connection with any issue of Debentures of the
Company, that any Person/lender or Persons/lenders shall have power to nominate a Director of the Company,
then in the case of any and every such issue of Debentures, the Person/lender or Persons/lenders having such
power may exercise such power from time to time and appoint a Director accordingly. Any Director so appointed
is herein referred to a Debenture Director. A Debenture Director may be removed from office at any time by the
Person/lender or Persons/lenders in whom for the time being is vested the power under which he was appointed
and another Director may be appointed in his place. A Debenture Director shall not be bound to hold any
qualification shares. The trust deed may contain ancillary provisions as may be arranged between the Company
and the trustees and all such provisions shall have effect notwithstanding any other provisions contained herein.

APPOINTMENT OF ALTERNATE DIRECTOR

123.Subject to Section 161 of the Act, any Director shall be entitled to nominate an alternate director to act for him
during his absence for a period of not less than 3 (three) months. The Board may appoint such a person as an
Alternate Director to act for a Director (hereinafter called “the Original Director”) (subject to such person being
acceptable to the Chairman) during the Original Director’s absence for a period of not less than three months
from the State in which the meetings of the Board are ordinarily held. An Alternate Director appointed under
this Article shall not hold office for a period longer than that permissible to the Original Director in whose place
he has been appointed and shall vacate office if and when the Original Director returns to the State. If the term
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of the office of the Original Director is determined before he so returns to the State, any provisions in the Act
or in these Articles for automatic re-appointment shall apply to the Original Director and not to the Alternate
Director.

DIRECTORS' POWER TO ADD TO THE BOARD

124.Subject to the applicable provisions of the Act and these Articles, the Board shall have the power at any time
and from time to time to appoint any qualified Person to be a Director either as an addition to the Board or to
fill a casual vacancy but so that the total number of Directors shall not at any time exceed the maximum number
fixed under Article 96. Any Person so appointed as an additional director shall hold office only up to the earlier
of the date of the next Annual General Meeting or at the last date on which the Annual General Meeting should
have been held but shall be eligible for appointment by the Company as a Director at that meeting subject to the
applicable provisions of the Act.

DIRECTORS' POWER TO FILL CASUAL VACANCY

125.Subject to the provisions of the Act, the Board shall have power at any time to appoint any other qualified person
to be a Director to fill a casual vacancy. Any person so appointed shall hold office only up to the date to which
the Director in whose place he is appointed would have held office if it had not been vacated by him.

INDEPENDENT DIRECTOR

126.The Company shall have such number of Independent Directors on the Board of the Company, as may be
required in terms of the provisions of Section 149 of the Act and the Companies (Appointment and Qualification
of Directors) Rules, 2014 or any other Law, as may be applicable. Further, the appointment of such Independent
Directors shall be in terms of the aforesaid provisions of Law and subject to the requirements prescribed under
the SEBI Listing Regulations.

QUALIFICATION SHARES OF DIRECTORS
127. A Director shall not be required to hold any qualification shares of the Company.
REMUNERATION OF DIRECTORS, MANAGER ETC.

128.(a) Subject to the applicable provisions of the Act, the Rules, Law including the provisions of the SEBI Listing
Regulations, a Managing Director or Managing Directors, and any other Director/s who is/are in the whole time
employment of the Company may be paid remuneration either by a way of monthly payment or at a specified
percentage of the net profits of the Company or partly by one way and partly by the other, subject to the limits
prescribed under the Act.

(b) Subject to the applicable provisions of the Act, a Director (other than a Managing Director or an executive
Director) may receive a sitting fee not exceeding such sum as may be prescribed by the Act or the central
government from time to time for each meeting of the Board or any Committee thereof attended by him.

(c) The remuneration payable to each Director for every meeting of the Board or Committee of the Board
attended by them shall be such sum as may be determined by the Board from time to time within the maximum
limits prescribed from time to time by the Central Government pursuant to the first proviso to Section 197 of
the Act.

(d) All fees/compensation (other than sitting fees) to be paid to non-executive Directors including Independent
Directors shall be as fixed by the Board and shall require the prior approval of the Shareholders in a General
meeting. Such approval shall also specify the limits for the maximum number of stock options that can be
granted to a non-executive Director, in any financial year, and in aggregate. However, such prior approval of
the Shareholders shall not be required in relation to the payment of sitting fees to non-executive Directors if the
same is made within the prescribed limits under the Act for payment of sitting fees with approval of Central
Government. Notwithstanding anything contained in this article, the Independent Directors shall not be eligible
to receive any stock options.
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TRAVELLING EXPENSES INCURRED BY DIRECTOR

129.The Board may allow and pay to any Director, who is not a bona fide resident of the place where the meetings
of the Board/Committee meetings are ordinarily held; and who shall come to such place for the purpose of
attending any meeting, such sum as the Board may consider fair compensation for travelling, lodging and/ or
other expenses, in addition to his fee for attending such Board / Committee meetings as above specified; and if
any Director be called upon to go or reside out of his ordinary place of his residence on the Company’s business,
he shall be entitled to be repaid and reimbursed travelling and other expenses incurred in connection with the
business of the Company in accordance with the provisions of the Act.

SPECIAL REMUNERATION FOR EXTRA SERVICES RENDERED BY A DIRECTOR

130.If any Director be called upon to perform extra services or special exertions or efforts (which expression shall
include work done by a Director as a member of any Committee formed by the Directors), the Board may arrange
with such Director for such special remuneration for such extra services or special exertions or efforts either by
a fixed sum or otherwise as may be determined by the Board. Such remuneration may either be in addition, to
or in substitution for his remuneration otherwise provided, subject to the applicable provisions of the Act.

DIRECTOR MAY ACT NOTWITHSTANDING ANY VACANCY

131.Subject to Article 38 and Sections 149, 152 and 164 of the Act, the Company may, by Ordinary Resolution,
from time to time, increase or reduce the number of Directors, and may alter their qualifications and the
Company may, (subject to the provisions of Section 169 of the Act), remove any Director before the expiration
of his period of office and appoint another qualified in his stead. The person so appointed shall hold office during
such time as the Director in whose place he is appointed would have held the same if he had not been removed.

WHEN OFFICE OF A DIRECTOR TO BECOME VACANT
132.The office of a Director shall become vacant as per the provisions of the Act.
VACATION OF OFFICE BY DIRECTOR

133.(a) Subject to relevant provisions of Sections 164, 167 and 188 of the Act, the office of a Director, shall ipso
facto be vacated if:

(i) he is found to be of unsound mind by a court of competent jurisdiction; or

(i1) he applies to be adjudicated an insolvent and his application is pending; or

(iii) he is an undischarged insolvent; or

(iv) he is convicted by a court of any offence involving moral turpitude or otherwise and is sentenced in respect
thereof to imprisonment for not less than 6 (six) months and a period of five years has not elapsed from
the date of expiry of the sentence; or

(v) he fails to pay any calls made on him in respect of shares of the Company held by him whether alone or
jointly with others, within 6 (six) months from the date fixed for the payment of such call, unless the Central
Government has by notification in the Official Gazette removed the disqualification incurred by such

failure; or

(vi) he absents himself from all the meetings of the Board of Directors held during a period of twelve months
with or without seeking leave of absence of the Board;

(vil) having been appointed a Director by virtue of his holding any office or other employment in the Company,
he ceases to hold such office or other employment in the Company; or

(viii) he acts in contravention of Section 184 of the Act; or
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(ix) he is removed in pursuance of Section 169 of the Act; or
(x) heis disqualified under Section 164(2) of the Act.

(b) Subject to the applicable provisions of the Act, a Director may resign his office at any time by notice in
writing addressed to the Board and such resignation shall become effective upon its acceptance by the Board.

DIRECTOR’S ETC. NOT LIABLE FOR CERTAIN ACTS

134.Subject to the relevant provision of the Act, no Director, Manager, Officer or Employee of the company shall
be liable for the acts, defaults, receipts and neglects of any other Director, Manager, Officer or employee or for
joining in any receipts or other acts for the sake of conformity or for any loss or expenses happening to the
company through the insufficiency or deficiency of any security in or upon which any of the monies of the
company shall be invested or for any loss or damage arising from the bankruptcy, insolvency or tortuous act of
any person with whom any monies, securities or effects shall be deposited or for any loss occasioned by an error
of judgement or oversight on his part , or for any other loss ,damage or misfortune whatsoever which shall
happen in the execution thereof unless the same shall happen through negligence, default, misfeasance, breach
of duty or breach of trust. Without prejudice to the generality foregoing it is hereby expressly declared that any
filing fee payable or any document required to be filed with the registrar of the companies in respect of any act
done or required to be done by any Director or other officer by reason of his holding the said office shall be paid
and borne by the company.

DISCLOSURE OF INTEREST

135.(a) A Director of the Company who is in any way, whether directly or indirectly concerned or interested in a
contract or arrangement, or proposed contract or arrangement entered into or to be entered into by or on behalf
of the Company, shall disclose the nature of his concern or interest at a meeting of the Board in the manner
provided in Section 184 of the Act; Provided that it shall not apply to any contract or arrangement entered into
or to be entered into between two companies or between one or more companies and one or more bodies
corporate where any of the directors of the one company or body corporate or two or more of them together
holds or hold not more than two per cent. of the paid-up share capital in the other company or the body corporate
A general notice given to the Board by the Director, to the effect that he is a director or member of a specified
body corporate or is a member of a specified firm and is to be regarded as concerned or interested in any contract
or arrangement which may, after the date of the notice, be entered into with that body corporate or firm, shall be
deemed to be a sufficient disclosure of concern or interest in relation to any contract or arrangement so made.
Any such general notice shall expire at the end of the Financial Year in which it is given but may be renewed
for a further period of one Financial Year at a time by a fresh notice given in the last month of the Financial
Year in which it would have otherwise expired. No such general notice, and no renewal thereof shall be of effect
unless, either it is given at a meeting of the Board or the Director concerned takes reasonable steps to secure that
it is brought up and read at the first meeting of the Board after it is given.

(b) No Director shall as a Director, take any part in the discussion of, vote on any contract or arrangement
entered into or to be entered into by or on behalf of the Company, if he is in any way, whether directly or
indirectly, concerned or interested in such contract or arrangements; nor shall his presence count for the purpose
of forming a quorum at the time of any such discussion or vote; and if he does vote, his vote shall be void,;
provided however that nothing herein contained shall apply to:-

(i) any contract or indemnity against any loss which the Directors, or any one or more of them, may suffer by
reason of becoming or being sureties or a surety for the Company;

(i) any contract or arrangement entered into or to be entered into with a public company or a private company
which is subsidiary of a public company in which the interest of the Director consists solely,
1. in his being -
I. a director of such company, and
II. the holder of not more than shares of such
number or value therein as is requisite to qualify him for appointment as a Director thereof, he having been
nominated as such Director by this Company, or

2. in his being a shareholder holding not more than 2 (two) per cent of its Paid-up Share Capital.
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(c) Subject to the provisions of Section 188 of the Act and other applicable provisions, if any, of the Act, any
Director of the Company, any partner or relative of such Director, any firm in which such Director or a relative
of such Director is a partner, any private company of which such Director is a director or member, and any
director or manager of such private company, may hold any office or place of profit in the Company.

(d) The Company shall keep a Register in accordance with Section 189 of the Act and shall within the time
specified therein enter therein such of the particulars as may be. The Register aforesaid shall also specify, in
relation to each Director of the Company, the names of the bodies corporate and firms of which notice has been
given by him under Article 53(a). The Register shall be kept at the Office of the Company and shall be open to
inspection at such Office, and extracts may be taken therefrom and copies thereof may be required by any
Shareholder of the Company to the same extent, in the same manner, and on payment of the same fee as in the
case of the Register of Members of the Company and the provisions of Section 94 of the Act shall apply
accordingly.

(e) A Director may be or become a Director of any Company promoted by the Company, or on which it may be
interested as a vendor, shareholder, or otherwise, and no such Director shall be accountable for any benefits
received as director or shareholder of such Company except in so far as Section 188 or Section 197 of the Act
as may be applicable.

(f) Every Director shall in accordance with the provisions of Companies (Meeting of Board and its Powers)

Rules, 2014 shall disclose his concern or interest in any company or companies or bodies corporate (including
shareholding interest), firms or other association of individuals by giving a notice in accordance with such rules.

INTERESTED DIRECTORS PARTICIPATION OR VOTING IN BOARD PROCEEDINGS

136.Participation and voting by any interested Director in any meeting of Board or Committee or through circular
resolutions shall be in compliance with the provisions of the Act.

RETIREMENT AND ROTATION OF DIRECTORS

137.At the Annual General Meeting of the Company to be held in every year, one third of such of the Directors as
are liable to retire by rotation for time being, or, if their number is not three or a multiple of three then the number
nearest to one third shall retire from office, and they will be eligible for re-election. Provided nevertheless that
Directors appointed as Independent Director(s) under Articles hereto shall not retire by rotation under this
Article nor shall they be included in calculating the total number of Directors of whom one third shall retire
from office under this Article.

ASCERTAINMENT OF DIRECTORS RETIRING BY ROTATION AND FILLING OF VACANCIES

138.Subject to the provisions of the Act, the Directors to retire by rotation under the Articles at every Annual General
Meeting shall be those who have been longest in office since their last appointment, but as between persons
who became Directors on the same day, those who are to retire, shall, in default of and subject to any agreement
among themselves, be determined by lot.

ELIGIBILITY OF RE-ELECTION
139.Subject to the provisions of the Act and these Articles, a retiring Director shall be eligible for re--election
COMPANY TO FILL VACANCY IN BOARD

140.Subject to the provisions of the Act, the Company at the General Meeting at which a Director retires in the
manner aforesaid may fill up the vacated office by electing a person thereto.

PROVISION IN DEFAULT OF APPOINTMENT
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141.(a) If the place of the retiring Director is not so filled up and the meeting has not expressly resolved not to fill
the vacancy, the meeting shall stand adjourned till the same day in the next week, at the same time and place, or
if that day is a national holiday, till the next succeeding day which is not a national holiday, at the same time
and place.

(b) If at the adjourned meeting also, the place of the retiring Director is not filled up and that meeting also has
not expressly resolved not to fill the vacancy, the retiring Director shall be deemed to have been reappointed
at the adjourned meeting, unless:-

(c) the retiring Director has, by a notice in writing addressed to the Company or its Board, expressed his
unwillingness to be so reappointed; or

(1) at that meeting or at the previous meeting a resolution for the reappointment of such Director has been put to
the meeting and lost;

(i1) retiring Director has, by a notice in writing addressed to the Company or its Board, expressed his unwillingness
to be so reappointed;

(iii) he is not qualified or is disqualified for appointment; or

(iv) a resolution whether special or ordinary is required for the appointment or reappointment by virtue of any
applicable provisions of the Act.

MODE OF APPOINTMENT AND REMOVAL OF DIRECTORS

142.Save as expressly provided under the Act, every Director shall be appointed by the shareholders in a General
Meeting. The Company may, subject to the provisions of the Act, remove any Director before the expiration of
his period of office and appoint another qualified person in his stead. The person so appointed shall hold office
during such time as the Director in whose place he is appointed would have held the same  if he had not been
removed.

NOTICE OF CANDIDATE FOR OFFICE OF DIRECTOR EXCEPT IN CERTAIN CASES

143.Subject to the provisions of the Act, any person, not being a Director liable to retire by rotation, can be proposed
for appointment as Director by himself or by any Member, and such candidate shall give his consent to act as
Director. Every person (other than a Director retiring by rotation or otherwise, or a person who has left at the
office of the Company a notice as required under the relevant provisions of the Act signifying his candidature
for the office of a Director) proposed as a candidate for the office of a Director, shall sign and file with the
Company, the consent in writing to act as a Director, if appointed.

GENERAL AUTHORITY

144 . Wherever in the Act it has been provided that the Company shall have any right privilege or authority, or that
the Company could carry out any transaction only if the Company is so authorised by its Articles, then and in
that case, this regulation hereby authorises and empowers the Company to have such right, privilege or authority
and to carry out such transactions as have been permitted by the Act without there being any specific Article in
that behalf herein provided.

SIGNING OF DOCUMENTS

145.All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable instruments shall be signed,
drawn, accepted, endorsed, or otherwise executed, as the case may be, by such person and in such manner as the
Board shall from time to time by resolution determine.

EQUAL POWER TO DIRECTOR
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146.Except as otherwise provided in these Articles and the Act, all the Directors of the Company shall have in all
matters, equal rights and privileges and shall be subject to equal obligations and duties in respect of the affairs
of the Company.

MANAGING DIRECTOR/ WHOLE--TIME DIRECTOR/ MANAGER
MANAGING DIRECTOR/ WHOLE--TIME DIRECTOR/ MANAGER

147.(a) Subject to the provisions of Section 196, 197 and 203 of the Act and of these Articles, the Board shall have
the power to appoint from time to time any full-time employee of the Company as Managing Director/ whole
time director or executive director or manager of the Company. The Managing Director(s) or the whole time
director(s) manager or executive director(s), as the case may be, so appointed, shall be responsible for and in
charge of the day to day management and affairs of the Company and subject to the applicable provisions of the
Act and these Articles, the Board shall vest in such Managing Director/s or the whole time director(s) or manager
or executive director(s), as the case may be, all the powers vested in the Board generally. The remuneration of
a Managing Director/ whole time director or executive director or manager may be by way of monthly payment,
fee for each meeting or participation in profits, or by any or all those modes or any other mode not expressly
prohibited by the Act. Board, subject to the consent of the shareholders of the Company shall have the power to
appoint Chairman of the Board as the Managing Director / whole time director or executive director of the
Company.

(b) The remuneration of the Managing Director(s) / whole time director(s) / executive director(s) / manager shall
(subject to Sections 196, 197 and 203 and other applicable provisions of the Act and of these Articles and of any
contract between him and the Company) be fixed by the Directors, from time to time and may be by way of
fixed salary and/or perquisites or commission or profits of the Company or by participation in such profits, or
by any or all these modes or any other mode not expressly prohibited by the Act.

(c) Subject to the superintendence, control and direction of the Board, the day- to-day management of the
Company shall be in the hands of the Managing Director(s)/ whole time director(s) / executive director(s)/
manager s in the manner as deemed fit by the Board and subject to the applicable provisions of the Act, and
these Articles, the Board may by resolution vest any such Managing Director(s)/ whole time director(s) /
executive director(s)/ manager with such of the powers hereby vested in the Board generally as it thinks fit and
such powers may be made exercisable for such period or periods and upon such conditions and subject to the
applicable provisions of the Act, and these Articles confer such power either collaterally with or to the exclusion
of or in substitution for all or any of the Directors in that behalf and may from time to time revoke, withdraw,
alter or vary all or any of such powers.

(d) The re-appointment of a Managing Director/Whole-Time Director consequent to determination of their
office by retirement by rotation shall not affect their current tenure of appointment and will not be treated as
break in their respective office.

The Company shall not appoint or employ at the same time the following categories of the managerial
personnel, namely:

(i) Managing Director and
(i) Manager.

(e) Notwithstanding anything contained herein, a Managing Director(s) / whole time director(s) / executive
director(s) / manager shall subject to the provisions of any contract between him and the Company be subject to
the same provisions as to resignation and removal as the other Directors of the Company, and if he ceases to
hold the office of a Director he shall ipso facto and immediately cease to be a Managing Director(s) / whole
time director(s) / executive director(s) / manager, and if he ceases to hold the office of a Managing Director(s) /
whole time director(s) / executive director(s)/ manager he shall ipso facto and immediately cease to be a Director.

(f) Notwithstanding anything contrary contained in the Articles of Association, the Board of Directors shall have

the power to appoint the same individual to hold and occupy both the positions of the Chairman and Managing
Director or Chief Executive Officer (CEO) or such equivalent managerial position thereof, in the Company
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CERTAIN PERSONS NOT TO BE APPOINTED MANAGING DIRECTOR /WHOLE-TIME
DIRECTOR/MANAGER

148.Subject to the provisions of the Act, the Company shall not appoint, or continue the employment of any person
as Managing Director, Whole--Time Director or Manager who:

(a) is an undischarged insolvent, or has at any time been adjudged an insolvent;

(b) suspends, or has at any time suspended payment to his creditors, or makes, or has at any time made, a
composition with them; or

(c)is, or has at any time been convicted by a court of an offence involving moral turpitude;
(d) is below the age of twenty--one years, or has attained the age of seventy years.

Provided that appointment of a person who has attained the age of seventy years may be made by passing a
Special Resolution, in which case the explanatory statement annexed to the notice for such motion shall indicate
the justification for appointing such person.

PROCEEDINGS OF THE BOARD OF DIRECTORS MEETINGS OF DIRECTORS

149.(a) Board Meetings shall be held at least once in every 3 (three) month period and there shall be at least 4 (four)
Board Meetings in any calendar year and there should not be a gap of more than 120 (one hundred twenty) days
between two consecutive Board Meetings. Meetings shall be held at the Registered Office, or such a place as
may be decided by the Board.

(b) The participation of Directors in a meeting of the Board may be either in person or through video
conferencing or other audio visual means, as may be prescribed, which are capable of recording and recognizing
the participation of the Directors and of recording and storing the proceedings of such meetings along with date
and time. Any meeting of the Board held through video conferencing or other audio visual means shall only be
held in accordance with the Companies (Meetings of Board and its Powers) Rules, 2014.

(c) The Board may meet either at the Office of the Company, or at any other location in India or outside India
as the Chairman or Director may determine.

(d) At any Board Meeting, each Director may exercise 1 (one) vote. The adoption of any resolution of the Board
shall require the affirmative vote of a majority of the Directors present at a duly constituted Board Meeting.

NOTICE OF MEETING

150.(a) At least 7 (seven) days’ notice of every meeting of the Board shall be given in writing to every Director for
the time being at his address registered with the Company and such notice shall be sent by hand delivery or by
post or by electronic means. A meeting of the Board may be convened in accordance with these Articles by a
shorter notice in case of any emergency as directed by the Chairman or the Managing Director or the Executive
Director, as the case may be, subject to the presence of 1 (one) Independent Director in the said meeting. If an
Independent Director is not present in the said meeting, then decisions taken at the said meeting shall be
circulated to all the Directors and shall be final only upon ratification by one independent Director. Such notice
or shorter notice may be sent by post or by fax or e-mail depending upon the circumstances.

QUORUM

151.(a) Subject to the provisions of Section 174 of the Act, the quorum for each Board Meeting shall be one-third of
its total strength or two directors, whichever is higher, and the presence of Directors by video conferencing or
by other audio-visual means shall also be counted for the purposes of calculating quorum.

If any duly convened Board Meeting cannot be held for want of a quorum, then such a meeting shall

automatically stand adjourned for 7 (seven) days after the original meeting at the same time and place, or if that
day is a national holiday, on the succeeding day which is not a public holiday to the same time and place.
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Provided however, the adjourned meeting may be held on such other date and such other place as may be
unanimously agreed to by all the Directors in accordance with the provisions of the Act.

(b) If in the event of a quorum once again not being available at such an adjourned meeting, the Directors present
shall constitute the quorum and may transact business for which the meeting has been called.

ADJOURNMENT OF MEETING FOR WANT OF QUORUM

152.1f a meeting of the Board is not held for want of quorum, then the meeting shall automatically stand adjourned
to such other date and time, (if any) as may be fixed by the Board. The adjourned meeting cannot be held on a
national holiday.

WHEN MEETING TO BE CONVENED

153.The Company Secretary or any other Director shall, as and when directed by the Chairman or a Director convene
a meeting of the Board by giving a notice in writing to every Director in accordance with the provisions of the
Act and the Companies (Meetings of Board and its Powers) Rules, 2014.

CHAIRMAN OF THE BOARD

154.(a) The members of the Board shall elect any one of them as the Chairman of the Board. The Chairman shall
preside at all meetings of the Board and the General Meeting of the Company. The Chairman shall have a casting
vote in the event of a tie.

(b) If for any reason the Chairman is not present at the meeting or is unwilling to act as Chairman, the members
of the Board shall appoint any one of the remaining Directors as the Chairman.

(c) The Board may elect a chairman of its meeting and determine the period for which he is to hold office.
(d) If no such chairman is elected, or at any meeting the chairman is not present within five minutes after the

time appointed for holding the meeting the Directors present may choose one among themselves to be the
chairman of the meeting.

CHAIRMAN EMERITUS/ MENTOR

155.(a) The Board shall have the power to appoint any Director as Chairman Emeritus/ Mentor to guide the Board.
(b) The terms and conditions of appointment may be as determined by the Board. The Board may decide to
remunerate the Chairman Emeritus in such manner as it deems fit, considering the nature of services and

guidance rendered by the Chairman Emeritus/ Mentor.

(c) Chairman Emeritus/ Mentor shall be entitled to exercise all the powers as a Director till he occupies the
position of Director on the Board.

QUESTIONS AT BOARD MEETINGS, HOW DECIDED

156.(a) Questions arising at any meeting of the Board, other than as specified in these Articles and the Act, if any,
shall be decided by a majority vote. In the case of an equality of votes, the Chairman shall have a second or
casting vote.

(b) No regulation made by the Company in General Meeting, shall invalidate any prior act of the Board, which
would have been valid if that regulation had not been made.

POWERS OF BOARD MEETING
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157.A meeting of the Board for the time being at which a quorum is present shall be competent to exercise all or any
of the authorities, powers and discretions, which by or under the Act, or the Articles of the Company, are for the
time being vested in, or exercisable by the Board generally.

DIRECTORS MAY APPOINT COMMITTEES

158.Subject to the restrictions contained in Section 179 of the Act, the Board may delegate any of their powers to
Committees of the Board consisting of such member or members of its body as it thinks fit, and it may from
time to time, revoke, modify, or alter the powers, or composition of the Committees, but every Committee shall
in the exercise of the power so delegated, confirm to any regulations that may from time to time be imposed on
it by the Board. All acts done by any such Committee of the Board, in conformity with such regulations and in
fulfilment of the purposes of their appointment, but not otherwise, shall have like force and effect as if done by
the Board.

MEETING OF COMMITTEE, HOW TO BE GOVERNED

159.The Meetings and proceedings of any Committees of the Board shall be governed by the provisions of the Act,
regulation prescribed by SEBI, applicable clauses contained in these Articles and any other terms prescribed by
the Board.

COMMITTEES AND DELEGATION BY THE BOARD

160.(a) The Company shall constitute such Committees as may be required under the Act, applicable provisions of
Law and the SEBI Listing Regulations. Without prejudice to the powers conferred by the other Articles and so
as not to in any way to limit or restrict those powers, the Board may, subject to the provisions of Section 179 of
the Act, delegate any of its powers to the Managing Director(s), the executive director(s) or manager or the chief
executive officer of the Company. The Managing Director(s), the executive director(s) or the manager or the
chief executive officer(s) as aforesaid shall, in the exercise of the powers so delegated, conform to any
regulations that may from time to time be imposed on them by the Board and all acts done by them in exercise
of the powers so delegated and in conformity with such regulations shall have the like force and effect as if done
by the Board.

(b) Subject to the applicable provisions of the Act, the requirements of Law and these Articles, the Board may
delegate any of its powers to Committees of the Board consisting of such member or members of the Board as
it thinks fit, and it may from time to time revoke and discharge any such committee of the Board either wholly
or in part and either as to persons or purposes. Every Committee of the Board so formed shall, in the exercise of
the powers so delegated, conform to any regulations that may from time to time be imposed on it by the Board.
All acts done by any such Committee of the Board in conformity with such regulations and in fulfillment of the
purposes of their appointment but not otherwise, shall have the like force and effect as if done by the Board.

(c) The meetings and proceedings of any such Committee of the Board consisting of two or more members shall
be governed by the provisions herein contained for regulating the meetings and proceedings of the Directors, so
far as the same are applicable thereto and are not superseded by any regulation made by the Directors under the
last preceding Article.

The Board of the Company shall in accordance with the provisions of the Companies (Meetings of the Board
and its Powers) Rules, 2014 or any other Law and the provisions of the SEBI Listing Regulations, form such
committees as may be required under such rules in the manner specified therein, if the same are applicable to
the Company.

ACTS OF BOARD OR COMMITTEE VALID NOTWITHSTANDING INFORMAL APPOINTMENT

161.All acts undertaken at any meeting of the Board or of a Committee of the Board, or by any person acting as a
Director shall, notwithstanding that it may afterwards be discovered that there was some defect in the
appointment of such Director or persons acting as aforesaid, or that they or any of them were disqualified or had
vacated office or that the appointment of any of them had been terminated by virtue of any provisions contained
in the Act or in these Articles, be as valid as if every such person had been duly appointed, and was qualified to
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be a Director . Provided that nothing in this Article shall be deemed to give validity to the acts undertaken by a
Director after his appointment has been shown to the Company to be invalid or to have been terminated.

RESOLUTION BY CIRCULATION

162.Subject to section 175 of the Act, no resolution shall be deemed to have been duly passed by the Board or by a
Committee thereof by circulation, unless the resolution has been circulated in draft form, together with the
necessary papers, if any, to all the Directors, or members of the Committee, as the case may be, at their addresses
registered with the Company in India by hand delivery or by post or by courier, or through such electronic means
as may be provided under the Companies (Meetings of Board and its Powers) Rules, 2014 and has been approved
by majority of Directors or members of the Committee, who are entitled to vote on the resolution. However, in
case one-third of the total number of Directors for the time being require that any resolution under circulation
must be decided at a meeting, the chairperson shall put the resolution to be decided at a meeting of the Board.

A resolution mentioned above shall be noted at a subsequent meeting of the Board or the Committee thereof, as
the case may be, and made part of the minutes of such meeting.

MINUTES OF PROCEEDINGS OF THE MEETINGS OF THE BOARD

163.(a) The Company shall prepare minutes of each Board Meeting and the entries thereof in books kept for that
purpose with their pages consecutively numbered. Such minutes shall contain a fair and correct summary of the
proceedings conducted at the Board Meeting.

(b) The Company shall circulate the minutes of the meeting to each Director within 15 (Fifteen) Business Days
after the Board Meeting.

(c) Each page of every such book shall be initialed or signed and the last page of the record of proceedings of
each meeting in such book shall be dated and signed by the Chairman of the said meeting or the Chairman of

the next succeeding meeting.

(d) In no case the minutes of proceedings of a meeting shall be attached to any such book as aforesaid by pasting
or otherwise.

(e) The minutes of each meeting shall contain a fair and correct summary of the proceedings thereat and shall
also contain: -

(1) all appointments of Officers;
(i1) the names of the Directors present at each meeting of the Board;
(iii) all resolutions and proceedings of the meetings of the Board;

(iv) the names of the Directors, if any, dissenting from, or not concurring in, any resolution passed by the
Board.

(f) Nothing contained in sub Articles (a) to (¢) above shall be deemed to require the inclusion in any such minutes
of any matter which in the opinion of the Chairman of the meeting: -

(1) is or could reasonably be regarded as defamatory of any person;
(i) is irrelevant or immaterial to the proceedings; or
(iii) is detrimental to the interests of the Company.

(g) The Chairman shall exercise absolute discretion in regard to the inclusion or non-inclusion of any matter in
the minutes on the ground specified in sub Article (f) above.

(h) Minutes of meetings kept in accordance with the aforesaid provisions shall be evidence of the proceedings
recorded therein.
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(1) The minutes kept and recorded under this Article shall also comply with the provisions of Secretarial Standard
1 issued by the Institute of Company Secretaries of India constituted under the Company Secretaries Act, 1980
and approved as such by the Central Government and applicable provisions of the Act and Law.

POWERS OF DIRECTORS

164.(a) The Board shall exercise the following powers on behalf of the Company and the said powers shall be
exercised only by resolutions passed at the meeting of the Board: -

(i) to make calls on Shareholders in respect of money unpaid on their shares;
(ii) to authorize buy-back of securities under Section 68 of the Act;
(iii) to issue securities, including debentures, whether in or outside India;
(iv) to borrow money(ies);
(v) to invest the funds of the Company;
(vi) to grant loans or give guarantee or provide security in respect of loans;
(vii) to approve financial statements and the Board’s report;
(viii) to diversify the business of the Company;
(ix) to approve amalgamation, merger or reconstruction;
(x) to take over a company or acquire a controlling or substantial stake in another company;

(xi) any other matter which may be prescribed under the Act, Companies (Meetings of Board and its Powers)
Rules, 2014 and the SEBI Listing Regulations.

The Board may, by a resolution passed at a meeting, delegate to any Committee of Directors, the Managing
Director, or to any person permitted by Law the powers specified in sub clauses (d) to (f) above.

The aforesaid powers shall be exercised in accordance with the provisions of the Companies (Meetings of
Board and its Powers) Rules, 2014 and shall be subject to the provisions of section 180 of the Act.

In terms of Section 180 of the Act, the Board may exercise the following powers subject to receipt of consent
by the Company by way of a Special Resolution:

(i) to sell, lease or otherwise dispose of the whole or substantial part of the undertaking of the Company or
where the company owns more than one undertaking, of the whole or substantially the whole of any of such
undertakings;

(i) to borrow money, where the money to be borrowed, together with the money already borrowed by the
company will exceed aggregate of its paid-up share capital, free reserves and securities premium, apart from

temporary loans obtained from the company’s bankers in the ordinary course of business; and

(iii) any such other matter as may be prescribed under the Act, the SEBI Listing Regulations and other Applicable
Law.

(b) Subject to the applicable provisions of the Act, these Articles and Applicable Law: -
(i) The Board shall be entitled to exercise all such power and to do all such acts and things as the Company is

authorised to exercise and do under the applicable provisions of the Act or by the memorandum and articles
of association of the Company.
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(ii) The Board is vested with the entire management and control of the Company, including as regards any and
all decisions and resolutions to be passed, for and on behalf of the Company.

(iii) Provided that the Board shall not, except with the consent of the Company by a Special Resolution:-

e Sell, lease or otherwise dispose of the whole, or substantially the whole, of the undertaking of the Company,
or where the Company owns more than one undertaking, of the whole, or substantially the whole, of any
such undertaking. The term “undertaking’ and the expression ‘substantially the whole of the undertaking’
shall have the meaning ascribed to them under the provisions of Section 180 of the Act;

e Remit, or give time for repayment of, any debt due by a Director;

e Invest otherwise than in trust securities the amount of compensation received by the Company as a result of
any merger or amalgamation; and

e Borrow money(ies) where the money(ies) to be borrowed together with the money(ies) already borrowed by

the Company (apart from temporary loans obtained from the Company’s bankers in the ordinary course of
businesses), will exceed the aggregate of the paid-up capital of the Company and its free reserves.

RELATED PARTY TRANSACTIONS

RELATED PARTY TRANSACTIONS

165.(a) Except with the consent of the Board or the Shareholders, as may be required in terms of the provisions of
section 188 of the Act and the Companies (Meetings of Board and its Powers) Rules, 2014, the Company shall
not enter into any contract or arrangement with a ‘related party’ with respect to:

(1) sale, purchase or supply of any goods or materials;

(i1) selling or otherwise disposing of, or buying, property of any kind;
(iii) leasing of property of any kind;

(iv) availing or rendering of any services;

(v) appointment of any agent for purchase or sale of goods, materials, services or property;

(vi) such related party’s appointment to any office or place of profit in the company, its subsidiary company or
associate company; and

(vil) underwriting the subscription of any securities or derivatives thereof, of the company:

without the consent of the Shareholders by way of an Ordinary Resolution in accordance with Section 188
of the Act.

(b) Subject to provisions of Section 188 of the Act, no Shareholder of the Company shall vote on such
Resolution, to approve any contract or arrangement which may be entered into by the Company, if such

Shareholder is a related party.

(c) nothing in this Article shall apply to any transactions entered into by the Company in its ordinary course of
business other than transactions which are not on an arm’s length basis

(d) The Director, so contracting or being so interested shall not be liable to the Company for any profit realized
by any such contract or the fiduciary relation thereby established.

(e) The terms “office of profit” and “arm’s length basis” shall have the meaning ascribed to them under Section
188 of the Act.

(f) The term ‘related party’ shall have the same meaning as ascribed to it under the Act.
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(g) The compliance of the Companies (Meetings of Board and its Powers) Rules, 2014 shall be made for the
aforesaid contracts and arrangements.

THE SECRETARY

THE SECRETARY

166.(a) Subject to the provisions of Section 203 of the Act, the Board may, from time to time, appoint any individual
as Secretary of the Company to perform such functions, which by the Act or these Articles for the time being of
the Company are to be performed by the Secretary and to execute any other duties which may from time to time
be assigned to him by the Board. The Board may confer upon the Secretary so appointed any powers and duties
as are not by the Act or by these Articles required to be exercised by the Board and may from time to time
revoke, withdraw, alter or vary all or any of them. The Board may also at any time appoint and/or authorise any
individual (who need not be the Secretary), to maintain the Registers required to be kept by the Company.

(b) The Secretary shall be an individual responsible to ensure that there shall be no default, non-compliance,
failure, refusal or contravention of any of the applicable provisions of the Act and Applicable Law which the
Company is required to conform to or which the Board of the Company are required to conform to and shall be
designated as such and be the officer in default.

OFFICERS

OFFICERS

167.(a) The Company shall have its own professional management and such officers shall be appointed from time
to time as designated by its Board. The officers of the Company shall serve at the discretion of the Board.

(b) The officers of the Company shall be responsible for the implementation of the decisions of the Board,
subject to the authority and directions of the Board and shall conduct the day to day business of the Company.

(c) The officers of the Company shall be the Persons in charge of and responsible to the Company for the conduct
of the business of the Company and shall be concerned and responsible to ensure full and due compliance with
all statutory laws, rules and regulations as are required to be complied with by the Company and/or by the Board
of the Company.

(d) Qualified experienced managerial and marketing executives and other officers shall be appointed for the
operation and conduct of the business of the Company.

(e) The Board shall appoint, on recommendation of Nomination and remuneration Committee if any, and/or
with the approval of the Chairman, the President and/or Chief Executive Officer and/or Chief Operating Officer
of the Company, as well as persons who will be appointed to the posts of senior executive management.
DIRECTORS’ & OFFICERS’ LIABILITY INSURANCE
DIRECTORS’ & OFFICERS’ LIABILITY INSURANCE
168.(a) Subject to the provisions of the Act and Law, the Company shall procure, at its own cost, comprehensive
directors and officers liability insurance for its Directors and key Officers which shall not form a part of the
remuneration payable to the Directors in the circumstances described under Section 197 of the Act: -
(i) on terms approved by the Board;
(i) which includes each Director as a policyholder;

(iii) is from an internationally recognized insurer approved by the Board; and

(iv) for a coverage for claims of an amount as may be decided by the Board, from time to time.
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AUDIT AND AUDITORS
AUDIT AND AUDITORS

169.(a) Auditors shall be appointed and their rights and duties shall be regulated in accordance with Sections 139 to
147 of the Act and as specified under Law.

(b) Every account of the Company when audited shall be approved by a General Meeting and shall be conclusive
except as regards any error discovered therein within three months next after the approval thereof. Whenever
any such error is discovered within that period the account shall forthwith be corrected, and henceforth shall be
conclusive.

(c) Every balance sheet and profit and loss account shall be audited by one or more Auditors to be appointed as
hereinafter set out.

(d) The Company at the Annual General Meeting shall appoint an Auditor or Auditors to hold office for a period
of 5 (five) consecutive years from the conclusion of that meeting until conclusion of the 6th Annual General
Meeting from the date of such appointment and every Auditor so appointed shall be intimated of his appointment
within 7 (seven) days.

(e) Where at an Annual General Meeting, no Auditors are appointed, the Central Government may appoint a
person to fill the vacancy and fix the remuneration to be paid to him by the Company for his services.

(f) The Company shall within 7 (seven) days of the Central Government’s power under sub clause (b) becoming
exercisable, give notice of that fact to the Government.

(g) The Directors may fill any casual vacancy in the office of an Auditor but while any such vacancy continues,
the remaining auditors (if any) may act. Where such a vacancy is caused by the resignation of an Auditor, the
vacancy shall only be filled by the Company in General Meeting.

(h) A person, other than a retiring Auditor, shall not be capable of being appointed at an Annual General Meeting
unless special notice of a resolution of appointment of that person to the office of Auditor has been given by a
Shareholder to the Company not less than 14 (fourteen) days before the meeting in accordance with Section 115
of the Act, and the Company shall send a copy of any such notice to the retiring Auditor and shall give notice
thereof to the Shareholders in accordance with provisions of Section 115 of the Act and all the other provision
of Section 140 of the Act shall apply in the matter. The provisions of this sub-clause shall also apply to a
resolution that a retiring auditor shall not be re-appointed.

(i) The persons qualified for appointment as Auditors shall be only those referred to in Section 141 of the Act.

(j) None of the persons mentioned in Section 141 of the Act as are not qualified for appointment as auditors
shall be appointed as Auditors of the Company.

AUDIT OF BRANCH OFFICES

170.The Company shall comply with the applicable provisions of the Act and the Companies (Audit and Auditor)
Rules, 2014 in relation to the audit of the accounts of branch offices of the Company.

REMUNERATION OF AUDITORS

171.The remuneration of the Auditors shall be fixed by the Company as authorized in General Meeting from time to
time in accordance with the provisions of the Act and the Companies (Audit and Auditor) Rules, 2014.

AMENDMENT TO MEMORANDUM AND ARTICLES OF ASSOCIATION
AMENDMENT TO MEMORANDUM AND ARTICLES OF ASSOCIATION

172.(a) The shareholders shall vote for all the equity shares owned or held on record by such shareholders at any
annual or extraordinary General meeting of the company in accordance with these Articles.
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(b) The shareholders shall not pass any resolution or take any decision which is contrary to any of the terms of
these Articles.

(c) The Articles of the company shall not be amended unless the votes cast in favors of the resolution, whether
on a show of hands, or electronically or on a poll, as the case may be, by members who, being entitled so to do,
vote in person or by proxy or by postal ballot, are required to be not less than three times the number of the
votes, if any, cast against the resolution by members so entitled and voting.

DIVIDENDS
DIVIDENDS

173.(a) The profits of the Company, subject to any special rights relating thereto being created or authorised to be
created by the Memorandum or these Articles and subject to the provisions of these Articles shall be divisible
among the Shareholders in proportion to the amount of Capital Paid-up or credited as Paid-up and to the period
during the year for which the Capital is Paid-up on the shares held by them respectively. Provided always that,
(subject as aforesaid), any Capital Paid-up on a Share during the period in respect of which a Dividend is
declared, shall unless the Directors otherwise determine, only entitle the holder of such Share to an apportioned
amount of such Dividend as from the date of payment.

(b) Subject to the provisions of Section 123 of the Act the Company in General Meeting may declare Dividends,
to be paid to Shareholders according to their respective rights and interests in the profits. No Dividends shall
exceed the amount recommended by the Board, but the Company in General Meeting may, declare a smaller
Dividend, and may fix the time for payments not exceeding 30 (thirty) days from the declaration thereof.

(c) The Board may, from time to time, pay to the Shareholders such interim Dividend as in their judgment the
position of the Company justifies, in accordance with the Act.

(d) No Dividend shall be declared or paid otherwise than out of profits of the Financial Year arrived at after
providing for depreciation in accordance with the provisions of Section 123 of the Act or out of the profits of
the Company for any previous Financial Year or years arrived at after providing for depreciation in accordance
with those provisions and remaining undistributed or out of both provided that: -

(1) if the Company has not provided for depreciation for any previous Financial Year or years it shall, before
declaring or paying a Dividend for any Financial Year provide for such depreciation out of the profits of
that Financial Year or out of the profits of any other previous Financial Year or years, and

(i1) if the Company has incurred any loss in any previous Financial Year or years the amount of the loss or an
amount which is equal to the amount provided for depreciation for that year or those years whichever is
less, shall be set off against the profits of the Company for the year for which the Dividend is proposed to
be declared or paid or against the profits of the Company for any previous Financial Year or years arrived
at in both cases after providing for depreciation in accordance with the provisions of Section 123 of the
Act or against both.

(iii) The declaration of the Board as to the amount of the net profits shall be conclusive.

(e) Where Capital is paid in advance of calls upon the footing that the same shall carry interest, such Capital
shall not whilst carrying interest, confer a right to participate in profits or Dividend.

(1) Subject to the rights of Persons, if any, entitled to shares with special rights as to Dividend, all Dividends
shall be declared and paid according to the amounts paid or credited as paid on the shares in respect whereof
Dividend is paid.

(i) No amount paid or credited as paid on shares in advance of calls shall be treated for the purpose of this
regulation as paid on shares.

(iii) All Dividends shall be apportioned and paid proportionately to the amounts paid or credited as paid on the
shares during any portion or portions of the period in respect of which the Dividend is paid, but if any
shares are issued on terms providing that it shall rank for Dividend as from a particular date such shares
shall rank for Dividend accordingly.
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(f) Any one of several Persons who are registered as the joint-holders of any Share may give effectual receipts
for all Dividends or bonus and payments on account of Dividends or bonus or sale proceeds of fractional
certificates or other money(ies) payable in respect of such shares.

(g) Subject to the applicable provisions of the Act, no Shareholder shall be entitled to receive payment of any
interest or Dividends in respect of his Share(s), whilst any money may be due or owing from him to the Company
in respect of such Share(s); either alone or jointly with any other Person or Persons; and the Board may deduct
from the interest or Dividend payable to any such Shareholder all sums of money so due from him to the
Company.

(h) Subject to Section 126 of the Act, a transfer of shares shall not pass the right to any Dividend declared
thereon before the registration of the transfer.

(1) Unless otherwise directed any Dividend may be paid by cheque or warrant or by a pay slip or receipt (having
the force of a cheque or warrant) and sent by post or courier or by any other legally permissible means to the
registered address of the Shareholder or Person entitled or in case of joint-holders to that one of them first named
in the Register of Members in respect of the joint-holding. Every such cheque or warrant shall be made payable
to the order of the Person to whom it is sent and in case of joint-holders to that one of them first named in the
Register of Members in respect of the joint—-holding. The Company shall not be liable or responsible for any
cheque or warrant or pay slip or receipt lost in transmission, or for any Dividend lost to a Shareholder or Person
entitled thereto, by a forged endorsement of any cheque or warrant or a forged signature on any pay slip or
receipt of a fraudulent recovery of Dividend. If 2 (two) or more Persons are registered as joint-holders of any
Share(s) any one of them can give effectual receipts for any money(ies) payable in respect thereof. Several
Executors or Administrators of a deceased Shareholder in whose sole name any Share stands shall for the
purposes of this Article be deemed to be joint-holders thereof.

(j) No unpaid Dividend shall bear interest as against the Company.

(k) Any General Meeting declaring a Dividend may on the recommendation of the Board, make a call on the
Shareholders of such amount as the Meeting fixes, but so that the call on each Shareholder shall not exceed the
Dividend payable to him, and so that the call will be made payable at the same time as the Dividend; and the
Dividend may, if so arranged as between the Company and the Shareholders, be set-off against such calls.

Notwithstanding anything contained in this Article, the dividend policy of the Company shall be governed by
the applicable provisions of the Act and Law.

(1) The Company may pay dividends on shares in proportion to the amount paid-up on each Share in accordance
with Section 51 of the Act.

UNPAID OR UNCLAIMED DIVIDEND
UNPAID OR UNCLAIMED DIVIDEND

174.(a) If the Company has declared a Dividend but which has not been paid or the Dividend warrant in respect
thereof has not been posted or sent within 30 (thirty) days from the date of declaration, transfer the total amount
of dividend, which remained unpaid or unclaimed within 7 (seven) days from the date of expiry of the said
period of 30 (thirty) days to a special account to be opened by the Company in that behalf in any scheduled bank
or private sector bank.

(b) Any money so transferred to the unpaid Dividend account of the Company which remains unpaid or
unclaimed for a period of 7 (seven) years from the date of such transfer, shall be transferred by the Company to
the Fund established under sub-section (1) of Section 125 of the Act, viz. “Investors Education and Protection
Fund” and the Company shall send a statement in the prescribed form of the details of such transfer to the
authority which administers the said fund and that authority shall issue a receipt to the Company as evidence of
such transfer.

(c) No unpaid or unclaimed Dividend shall be forfeited by the Board before the claim becomes barred by Law.

CAPITALISATION
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CAPITALISATION

175.(a) The Company in General Meeting may upon the recommendation of the Board, resolve:

(1)

(i)

(1)
(i)

that it is desirable to capitalise any part of the amount for the time being standing to the credit of any of
the Company’s reserve accounts, or to the credit of the profit and loss account, or otherwise available for
distribution; and

that such sum be accordingly set free for distribution in the manner specified in this Articles amongst the
Members who would have been entitled thereto, if distributed by way of dividend and in the same
proportion.

(b) The sum aforesaid shall not be paid in cash but shall be applied either in or towards
paying up any amounts for the time being unpaid on any Shares held by such Members respectively;

paying up in full, unissued Shares of the Company to be allotted and distributed, credited as fully paid--up,
to and amongst such Members in the proportions aforesaid;

(iii) partly in the way specified in sub--clause (i) and partly in that specified in sub--clause (ii);

(1)

(i)

(1)

(i)

Securities premium account and Capital Redemption Reserve account may, for the purposes of this
regulation, be applied in the paying up of unissued Shares to be issued to Members of the Company as
fully paid bonus shares;

(c) A General Meeting may resolve that any surplus moneys arising from the realisation of any capital
assets of the Company, or any investment representing the same, or any other undistributed profits of the
Company, not subject to charge for income--tax, to be distributed among the Members on the footing that
they receive the same as Capital.

(d) Whenever such a resolution as aforesaid shall have been passed, the Board shall—

make all appropriations and applications of the undivided profits (resolved to be capitalised thereby), and
all allotments and issues of fully paid Shares if any; and

generally, do all acts and things required to give effect thereto.
The Board shall have power—

to make such provisions, by the issue of fractional certificates or by payment in cash or otherwise as it
thinks fit, for the case of Shares becoming distributable in fractions; and

to authorize any person, on behalf of all the Shareholders entitled thereto, to enter into an agreement with
the Company providing for the allotment to such Shareholders, credited as fully paid up, of any further
shares or debentures to which they may be entitled upon such capitalization or (as the case may require)
for the payment of by the Company on their behalf, by the application thereto of their respective
proportions of the profits resolved to be capitalized of the amounts or any parts of the amounts remaining
unpaid on the shares.

(iii) respective proportions of profits resolved to be capitalised, of the amount or any part of the amounts

remaining unpaid on their existing Shares

(e) Any agreement made under such authority shall be effective and binding on all such Members.

ACCOUNTS

ACCOUNTS

176.(a) The Company shall prepare and keep at the Office books of accounts or other relevant books and papers and
financial statements for every financial year which give a true and fair view of the state of affairs of the
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Company, including its branch office or offices, if any, and explain the transactions effected both at the Office
and its branches and such books shall be kept on accrual basis and according to the double entry system of
accounting.

(b) Where the Board decides to keep all or any of the books of account at any place other than the Office, the
Company shall, within 7 (seven) days of the decision, file with the Registrar, a notice in writing giving the full
address of that other place. The Company may also keep such books of accounts or other relevant papers in
electronic mode in accordance with the provisions of the Act.

(c) The Company shall preserve in good order the books of account relating to a period of not less than eight
years preceding the current year.

(d) When the Company has a branch office, whether in or outside India, the Company shall be deemed to have
complied with this Article if proper books of account relating to the transactions effected at the branch office
are kept at the branch office and proper summarized returns made up to dates at intervals of not more than three
months, are sent by the branch office to the Company at its office or at the other place in India, at which the
Company’s books of account are kept as aforesaid.

(e) No Shareholder (not being a Director) shall have any right of inspecting any account or books or documents
of the Company except specified under the Act and Law.

(f) In accordance with the provisions of the Act, along with the financial statements laid before the Shareholders,
there shall be laid a ‘Board’s report” which shall include:

(i) the web address, where annual return referred to in sub-section (3) of section 92 has been placed;
(i1) number of meetings of the Board;
(iii) Directors’ responsibility statement as per the provisions of Section 134 (5) of the Act;

(iv) details in respect of frauds reported by auditors under sub-section (12) of section 143 other than those
which are reportable to the Central Government

(v) astatement on declaration given by Independent Directors under sub-section (6) of Section 149 of the Act;
(vi) in the event applicable, as specified under sub-section (1) of Section 178 of the Act, Company’s policy on
directors’ appointment and remuneration including criteria for determining qualifications, positive
attributes, independence of a director and other matters provided under sub-section (3) of Section 178 of

the Act;

(vii) explanations or comments by the Board on every qualification, reservation or adverse remark or disclaimer
made-

e by the auditor in his report; and
e by the company secretary in practice in his secretarial audit report;
(viii) particulars of loans, guarantees or investments under Section 186 of the Act;

(ix) particulars of contracts or arrangements with related parties referred to in sub-section (1) of Section 188 in
the prescribed form;

(x) the state of the company’s affairs; the amounts, if any, which it proposes to carry to any reserves;
(xi) the amount, if any, which it recommends should be paid by way of Dividends;
(xii) material changes and commitments, if any, affecting the financial position of the company which have

occurred between the end of the financial year of the company to which the financial statements relate and
the date of the report;
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(xiii) the conservation of energy, technology absorption, foreign exchange earnings and outgo, in such manner
as may be prescribed;

(xiv) a statement indicating development and implementation of a risk management policy for the company
including identification therein of elements of risk, if any, which in the opinion of the Board may threaten
the existence of the company;

(xv) the details about the policy developed and implemented by the company on corporate social responsibility
initiatives taken during the year;

(xvi) a statement indicating the manner in which formal annual evaluation has been made by the Board of its
own performance and that of its committees and individual directors; and

(xvii)such other matters as may be prescribed under the Law, from time to time.

(g) All the aforesaid books shall give a fair and true view of the affairs of the Company or its branch office, as
the case may be, with respect to the matters herein and explain its transactions.

DOCUMENTS AND NOTICES
SERVICE OF DOCUMENTS OR NOTICES TO MEMBERS

177.(a) A document or notice may be given or served by the Company to or on any Shareholder whether having his
registered address within or outside India either personally or by electronic mode or by sending it by post to him
to his registered address.

(b) Where a document or notice is sent by post, service of the document or notice shall be deemed to be effected
by properly addressing, prepaying and posting a letter containing the document or notice, provided that where a
Shareholder has intimated to the Company in advance that documents or notices should be sent to him under a
certificate of posting or by registered post with or without acknowledgement due or by cable or telegram and
has deposited with the Company a sum sufficient to defray the expenses of doing so, service of the document or
notice shall be deemed to be effected unless it is sent in the manner intimated by the Shareholder. Such service
shall be deemed to have effected in the case of a notice of a meeting, at the expiration of forty eight hours after
the letter containing the document or notice is posted or after a telegram has been dispatched and in any case, at
the time at which the letter would be delivered in the ordinary course of post or the cable or telegram would be
transmitted in the ordinary course.

SERVICE ON SHAREHOLDERS HAVING NO REGISTERED ADDRESS

178.1f a Shareholder does not have registered address in India, and has not supplied to the Company any address
within India, for the giving of the notices to him, a document advertised in a newspaper circulating in the
neighborhood of Office of the Company shall be deemed to be duly served to him on the day on which the
advertisement appears.

NOTICE BY ADVERTISEMENT

179.Subject to the applicable provisions of the Act, any document required to be served or sent by the Company on
or to the Shareholders, or any of them and not expressly provided for by these Articles, shall be deemed to be
duly served or sent if advertised in a newspaper circulating in the District in which the Office is situated.

ON JOINT HOLDERS

180.A document or notice may be given or served by the Company to or on the joint-holders of a Share by giving or
serving the document or notice to or on the joint-holder named first in the Register of shareholders in respect of
the Share.

TO WHOM DOCUMENTS OR NOTICES TO BE SERVED OR GIVEN
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181.Documents or notices of every General Meeting shall be served or given in the same manner herein before
authorised, on or to, (a) every Member, (b) every person entitled to a Share in consequence of the death or lunacy
or insolvency of a Member, and (c) the Auditor or auditors for the time being of the Company, and such other
persons as entitled to receive the same as per the provisions of the Act.

SERVICE ON PERSONS ACQUIRING SHARES ON DEATH OR INSOLVENCY OF SHAREHOLDERS

182.A document may be served by the Company on the persons entitled to a share in consequence of the death or
insolvency of a Shareholders by sending it through the post in a prepaid letter addressed to them by name or by
the title or representatives of the deceased, assignees of the insolvent by any like description at the address (if
any) in India supplied for the purpose by the persons claiming to be so entitled, or (until such an address has
been so supplied) by serving the document in any manner in which the same might have been served as if the
death or insolvency had not occurred.

MEMBERS BOUND BY DOCUMENTS GIVEN, TO BE SERVED ON OR GIVEN TO PREVIOUS HOLDERS

183.Every person, who by operation of Law, transfer or other means whatsoever, shall become entitled to any Share,
shall be bound by every document or notice in respect of such Share, which previous to his name and address
being entered on the register of Shareholders, shall have been duly served on or given to the Person from whom
he derives his title to such Share.

DOCUMENT OR NOTICE BY COMPANY AND SIGNATURE THERETO

184. Any document or notice to be given or served by the Company may be signed by a Director or the Secretary or
some Person duly authorised by the Board for such purpose and the signature thereto may be written, printed,
photostat or lithographed.

SERVICE OF DOCUMENTS OR NOTICES BY MEMBERS

185.(a) All documents or notices to be given or served by Shareholders on or to the Company or to any officer
thereof shall be served or given by sending the same to the Company or officer at the Office by post under a
certificate of posting or by registered post or by leaving it at the Office.

(b) Where a Document is sent by electronic mail, service thereof shall be deemed to be effected properly, where
a shareholder has registered his electronic mail address with the Company and has intimated the Company that
documents should be sent to his registered email address, without acknowledgement due. Provided that the
Company, shall provide each shareholder an opportunity to register his email address and change therein from
time to time with the Company or the concerned depository. The Company shall fulfill all conditions required
by Law, in this regard.

SHAREHOLDERS TO NOTIFY ADDRESS IN INDIA

186.Each registered Shareholder from time to time notify in writing to the Company such place in India to be
registered as his address and such registered place of address shall for all purposes be deemed to be his place of
residence.

AUTHORITY FOR EXECUTION OF NEGOTIABLE INSTRUMENTS AND RECEIPTS

187.All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable instruments, and all receipts
for monies paid to the company, shall be signed, drawn, accepted, endorsed, or otherwise executed, as the case
may be, by such person and in such manner as the Board shall from time to time by resolution determine

WINDING UP
LIQUIDATOR MAY DIVIDE ASSETS IN SPECIE
188.Subject to the provisions of the Act and rules made thereunder—
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(a) If the Company shall be wound up, the liquidator may, with the sanction of a Special Resolution of the
Company and any other sanction required by the Act, divide amongst the shareholders, in specie or kind, the
whole or any part of the assets of the Company, whether they shall consist of property of the same kind or not.

(b) For the purpose aforesaid, the liquidator may set such value as he deems fair upon any property to be divided
as aforesaid, and may determine how such division shall be carried out as between the shareholders, or different
classes of shareholders.

(c) The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees upon such
trusts for the benefit of the contributories if he considers necessary, but so that no Member shall be compelled
to accept any Shares or other securities whereon there is any liability.

INDEMNITY AND RESPONSIBILITY
DIRECTORS' AND OTHERS' RIGHT OF INDEMNITY

189.Subject to the provisions of Section 197 of the Act, every Director, Manager and other officer or employee of
the Company shall be indemnified by the Company against any liability incurred by him and it shall be the duty
of the Directors to pay out the funds of the Company all costs, losses and expenses which any director, Manager,
officer or employee may incur or become liable to by reason of any contract entered into by him on behalf of
the Company or in any way in the discharge of his duties and in particular, and so as not to limit the generality
of the foregoing provisions against all liabilities incurred by him as such Director, Manager, Officer or employee
in defending any proceedings Whether civil or criminal in which judgement is given in his favor or he is
acquitted or in connection with any application under Section 463 of the Act in which relief is granted by the
court and the amount for which such indemnity is provided shall immediately attach as a lien on the property of
the company and have priority as between the shareholders over all the claims.

SECRECY CLAUSE
SECRECY CLAUSE

190.Every Director, managing Directors, manager, Secretary, Auditor, Trustee, members of the committee, officer,
servant, agent, accountant or other persons employed in the business of the company shall, if so required by the
Director before entering upon his duties, or any time during his term of office, sign a declaration pledging
himself to observe secrecy relating to all transactions of the company and the state of accounts and in matters
relating thereto and shall by such declaration pledge himself not to reveal any of such matters which may come
to his knowledge in the discharge of his official duties except which are required so to do by the Directors or
the Auditors, or by resolution of the company in the general meeting or by a court of law and except so far as
may be necessary in order to comply with any of the provision of these Articles or Law. Nothing herein contained
shall affect the powers of the Central Government or any officer appointed by the government to require or to
hold an investigation into the company’s affair.

191.No shareholder shall be entitled to inspect the company’s work without permission of the managing
Director/Directors or to require discovery of any information respectively any details of company’s trading or
any matter which is or may be in the nature of a trade secret, history of trade or secret process which may be
related to the conduct of the business of the company and which in the opinion of the managing
Director/Directors will be inexpedient in the interest of the shareholders of the company to communicate to the
public.

NOMINATION BY SECURITIES HOLDERS
NOMINATION BY SECURITIES HOLDERS

192.(a) Every holder of Securities of the Company may, at any time, nominate, in the manner prescribed under the
Companies (Share Capital and Debentures) Rules, 2014, a Person as his nominee in whom the Securities of the
Company held by him shall vest in the event of his death.

(b) Where the Securities of the Company are held by more than one Person jointly, the joint holders may together
nominate, in the manner prescribed under the Companies (Share Capital and Debentures) Rules, 2014, a Person
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as their nominee in whom all the rights in the Securities Company shall vest in the event of death of all the joint
holders.

(c) Notwithstanding anything contained in any other Law for the time being in force or in any disposition,
whether testamentary or otherwise, in respect of the Securities of the Company, where a nomination made in
the manner prescribed under the Companies (Share Capital and Debentures) Rules, 2014, purports to confer on
any Person the right to vest the Securities of the Company, the nominee shall, on the death of the holder of
Securities of the Company or, as the case may be, on the death of the joint holders become entitled to all the
rights in Securities of the holder or, as the case may be, of all the joint holders, in relation to such Securities of
the Company to the exclusion of all other Persons, unless the nomination is varied or cancelled in the prescribed
manner under the Companies (Share Capital and Debentures) Rules, 2014.

(d) Where the nominee is a minor, the holder of the Securities concerned, can make the nomination to appoint
in prescribed manner under the Companies (Share Capital and Debentures) Rules, 2014, any Person to become
entitled to the Securities of the Company in the event of his death, during the minority.

(e) The transmission of Securities of the Company by the holders of such Securities and transfer in case of
nomination shall be subject to and in accordance with the provisions of the Companies (Share Capital and
Debentures) Rules, 2014.

NOMINATION FOR FIXED DEPOSITS
NOMINATION FOR FIXED DEPOSITS

193. A depositor (who shall be the member of the Company) may, at any time, make a nomination and the provisions
of Section 72 of the Act shall, as far as may be, apply to the nominations made in relation to the deposits made
subject to the provisions of the Rules and Applicable Law as may be prescribed in this regard.

NOMINATION IN CERTAIN OTHER CASES
NOMINATION IN CERTAIN OTHER CASES

194.Subject to the applicable provisions of the Act and these Articles, any person becoming entitled to Securities in
consequence of the death, lunacy, bankruptcy or insolvency of any holder of Securities, or by any lawful means
other than by a transfer in accordance with these Articles, may, with the consent of the Board (which it shall not
be under any obligation to give), upon producing such evidence that he sustains the character in respect of which
he proposes to act under this Article or of such title as the Board thinks sufficient, either be registered himself
as the holder of the Securities or elect to have some Person nominated by him and approved by the Board
registered as such holder; provided nevertheless that, if such Person shall elect to have his nominee registered,
he shall testify the election by executing in favor of his nominee an instrument of transfer in accordance with
the provisions herein contained and until he does so, he shall not be freed from any liability in respect of the
Securities.

GENERAL POWER
GENERAL POWER

195.Wherever in the Act, it has been provided that the Company shall have any right, privilege or authority or that
the Company could carry out any transaction only if the Company is so authorized by its articles, then and in
that case this Article authorizes and empowers the Company to have such rights, privileges or authorities and to
carry such transactions as have been permitted by the Act, without there being any specific Article in that behalf
herein provided.

196.At any point of time from the date of adoption of these Articles, if the Articles are or become contrary to the
provisions of the Act, or any other applicable laws, the provisions of such Applicable Laws shall prevail over
the Articles to such extent and the Company shall discharge all of its obligations as prescribed under the
Applicable Laws, from time to time. Upon listing of the Equity Shares on a recognized stock exchange, if the
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Articles are or become contrary to the provisions of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 SEBI Listing Regulations, as amended, the
provisions of the SEBI Listing Regulations shall prevail over the Articles to such extent and the Company shall
discharge all of its obligations as prescribed under the SEBI Listing Regulations.
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SECTION XI - OTHER INFORMATION
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following contracts which have been entered or are to be entered into by our Company (not
being contracts entered into in the ordinary course of business carried on by our Company or contracts entered
into more than two (02) years before the date of this Red Herring Prospectus) which are or may be deemed material
will be attached to the copy of this Red Herring Prospectus which will be delivered to the RoC for registration.
Copies of these contracts and also the documents for inspection referred to hereunder, may be inspected at the
Registered Office between 10 a.m. and 5 p.m. on all Working Days and on the website of our Company at
www.glottislogistics.in/investor-relations.php from the date of this Red Herring Prospectus until the Bid/Offer
Closing Date (except for such agreements executed after the Bid / Offer Closing Date).

Any of the contracts or documents mentioned in this Red Herring Prospectus may be amended or modified at any

time if so required in the interest of our Company or if required by the other parties, without reference to the

Shareholders, subject to compliance of the provisions contained in the Companies Act and other applicable law.
A. Material Contracts for the Offer

1. Offer Agreement dated February 8, 2025 entered into between our Company, the Selling Shareholders
and the BRLM.

2. Registrar Agreement dated February 8, 2025 entered into between our Company, the Selling
Shareholders and the Registrar to the Offer.

3. Cash Escrow and Sponsor Bank Agreement dated September 20, 2025 amongst our Company, the
Selling Shareholders, the BRLM, Escrow Collection Banks, Sponsor Bank, the Syndicate Member,
Refund Bank and the Registrar to the Offer.

4. Share Escrow Agreement dated September 20, 2025 entered into between our Company, the Selling
Shareholders and the Share Escrow Agent.

5. Syndicate Agreement dated September 20, 2025 entered into amongst our Company, the Selling
Shareholders, the BRLM and the Syndicate Member.

6. Underwriting Agreement dated [®] entered into amongst our Company, the Selling Shareholders and
the Underwriters.

7. Monitoring Agency Agreement dated September 20, 2025 entered into between our Company and
the Monitoring Agency.

B. Material Documents
1. Certified copies of the MoA and AoA of our Company as amended from time to time.

2. Certificate of incorporation dated April 18, 2022 issued by the Registrar of Companies, Deputy
Registrar of Companies, Central Registration Centre.

3. Fresh certificate of incorporation dated May 14, 2024 issued by the Registrar of Companies, Central
Processing Centre upon conversion of our Company from a private limited company into a public
limited company.

4. Resolution of the Board dated January 29, 2025 approving the Offer.

5. Resolution of the Shareholders dated January 30, 2025 approving the Fresh Issue.

6. Resolution of the Board dated February 8, 2025 taking on record and approving the Draft Red Herring
Prospectus.
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7. Resolution of the Board dated September 22, 2025 taking on record and approving this Red Herring
Prospectus.

8. Resolution dated September 12, 2025 passed by the Audit Committee approving the key performance
indicators of our Company.

9. Certificate dated September 22, 2025 issued by M/s CNGSN & Associates LLP, Chartered
Accountants, Statutory Auditors confirming the key performance indicators of our Company.

10. Copies of the annual reports of our Company for the Fiscals 2024 and 2023.

11. The examination reports dated September 12, 2025 of the Statutory Auditor, on our Company’s
Restated Financial Statements, included in this Red Herring Prospectus.

12. Statement of Tax Benefits dated September 22, 2025 from the Statutory Auditor included in this Red
Herring Prospectus.

13. Consent of the Promoters, the Selling Shareholders, Directors, the BRLM, Syndicate Member, Legal
Counsel to the Offer, Registrar to the Offer, Underwriters, Bankers to our Company, Bankers to the
Offer, Company Secretary and Compliance Officer, and Chief Financial Officer as referred to in their
specific capacities.

14. Consent dated September 22, 2025 from the Statutory Auditor, namely, M/s CNGSN & Associates
LLP, Chartered Accountants, to include their name as required under Section 26(1) of the Companies
Act, 2013 read with SEBI ICDR Regulations, in this Red Herring Prospectus, and as an ‘expert’ as
defined under Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our
Statutory Auditors, and in respect of (i) their examination report dated September 12, 2025 on the
Restated Financial Statements; and (ii) their report dated September 22, 2025 on the statement of
possible special tax benefits in this Red Herring Prospectus and such consent has not been withdrawn
as on the date of this Red Herring Prospectus.

15. Agreement dated May 23, 2024 executed between our Company and our Managing Director,
Ramkumar Senthilvel, setting out the terms and conditions governing his appointment as the
Managing Director of our Company.

16. Agreement dated May 23, 2024 executed between our Company and our Managing Director,
Kuttappan Manikandan, setting out the terms and conditions governing his appointment as the
Managing Director of our Company.

17. Industry report titled “Freight Forwarding Industry report” dated September 15, 2025 included in
the relevant sections of this Red Herring Prospectus and also available on the website of our Company
at www.glottislogistics.in/pdf/Industry-report.pdf.

18. Consent dated September 15, 2025 issued by Lattice Technologies Private Limited for inclusion of
their name and to reproduce the industry report titled “Freight Forwarding Industry report” dated
September 15, 2025 in this Red Herring Prospectus.

19.Show cause notice dated July 12, 2024 issued by the GST and Central Excise Audit-I
Commissionerate, Chennai to our Company notifying the discrepancies observed in the accounts of
our Company.

20. Order dated November 29, 2024 bearing number GEXCOM/GST/ADC/ 1339/2024-ADJN-CGST-
CHENNALI (N) issued by the Principal Commissioner of CGST and Central Excise partly dropping
the demand raised by the GST and Central Excise Audit-I Commissionerate, Chennai and disposing
off the matter initiated against our Company.

21. Credit rating Reports dated March 25, 2022, May 16, 2023, July 12, 2024, September 20, 2024 and
June 05, 2025 issued by CRISIL Limited.
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22. Tripartite Agreement dated September 9, 2024 entered into between our Company, NSDL and the
Registrar to the Offer.

23. Tripartite Agreement dated September 9, 2024 entered into between our Company, CDSL and the
Registrar to the Offer.

24. Certificates issued by our Statutory Auditors in relation to the Offer.
25. Due Diligence Certificate dated February 8, 2025 addressed to SEBI from the BRLM.
26. In principle listing approvals dated April 23, 2025 issued by NSE Limited and BSE Limited.

27.SEBI  final observation letter  bearing reference number SEBI/HO/CFD/RAC-
DIL1/P/OW/2025/16128/1 dated June 16, 2025.

Any of the contracts or documents mentioned in this Red Herring Prospectus may be amended or modified at any

time if so required in the interest of our Company or if required by the other parties, without notice to the
shareholders subject to compliance of the provisions contained in the Companies Act and other relevant statutes.
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DECLARATION

I, Ramkumar Senthilvel, as Managing Director, under signed, hereby certify and declare that, all relevant
provisions of the Companies Act and the rules, regulations and guidelines issued by the Government of India or
the regulations / guidelines issued by SEBI, the Securities Contracts (Regulation) Act, 1956 as the case may be,
have been complied with and no statement made in this Red Herring Prospectus is contrary to the provisions of
the Companies Act, the Securities and Exchange Board of India Act, 1992 or rules made there under or regulations
/ guidelines issued, as the case may be. I further certify that all the disclosures and statements made in this Red
Herring Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF OUR COMPANY

Sd/-

Ramkumar Senthilvel
Managing Director

Place: Chennai, Tamil Nadu

Date: September 22, 2025
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DECLARATION

I, Kuttappan Manikandan, as Managing Director, under signed, hereby certify and declare that, all relevant
provisions of the Companies Act and the rules, regulations and guidelines issued by the Government of India or
the regulations / guidelines issued by SEBI, the Securities Contracts (Regulation) Act, 1956 as the case may be,
have been complied with and no statement made in this Red Herring Prospectus is contrary to the provisions of
the Companies Act, the Securities and Exchange Board of India Act, 1992 or rules made there under or regulations
/ guidelines issued, as the case may be. I further certify that all the disclosures and statements made in this Red
Herring Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF OUR COMPANY

Sd/-

Kuttappan Manikandan
Managing Director

Place: Chennai, Tamil Nadu
Date: September 22, 2025
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DECLARATION

I, Thirumazhisai Puttam Shridar, as Non-Executive Director, under signed, hereby certify and declare that, all
relevant provisions of the Companies Act and the rules, regulations and guidelines issued by the Government of
India or the regulations / guidelines issued by SEBI, the Securities Contracts (Regulation) Act, 1956 as the case
may be, have been complied with and no statement made in this Red Herring Prospectus is contrary to the
provisions of the Companies Act, the Securities and Exchange Board of India Act, 1992 or rules made there under
or regulations / guidelines issued, as the case may be. I further certify that all the disclosures and statements made
in this Red Herring Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF OUR COMPANY

Sd/-

Thirumazhisai Puttam Shridar
Non-Executive Director

Place: Chennai, Tamil Nadu
Date: September 22, 2025
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DECLARATION

I, Naveen Mehta, as Independent Director, under signed, hereby certify and declare that, all relevant provisions
of the Companies Act and the rules, regulations and guidelines issued by the Government of India or the
regulations / guidelines issued by SEBI, the Securities Contracts (Regulation) Act, 1956 as the case may be, have
been complied with and no statement made in this Red Herring Prospectus is contrary to the provisions of the
Companies Act, the Securities and Exchange Board of India Act, 1992 or rules made there under or regulations /
guidelines issued, as the case may be. I further certify that all the disclosures and statements made in this Red
Herring Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF OUR COMPANY

Sd/-

Naveen Mehta
Independent Director

Place: Chennai, Tamil Nadu
Date: September 22, 2025
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DECLARATION

I, Aruna Subbaraman, as Independent Director, under signed, hereby certify and declare that, all relevant
provisions of the Companies Act and the rules, regulations and guidelines issued by the Government of India or
the regulations / guidelines issued by SEBI, the Securities Contracts (Regulation) Act, 1956 as the case may be,
have been complied with and no statement made in this Red Herring Prospectus is contrary to the provisions of
the Companies Act, the Securities and Exchange Board of India Act, 1992 or rules made there under or regulations
/ guidelines issued, as the case may be. I further certify that all the disclosures and statements made in this Red
Herring Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF OUR COMPANY

Sd/-

Aruna Subbaraman
Independent Director

Place: Chennai, Tamil Nadu
Date: September 22, 2025
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DECLARATION

I, Vijaya Kumar Partha Sarathy, as Independent Director, under signed, hereby certify and declare that, all relevant
provisions of the Companies Act and the rules, regulations and guidelines issued by the Government of India or
the regulations / guidelines issued by SEBI, the Securities Contracts (Regulation) Act, 1956 as the case may be,
have been complied with and no statement made in this Red Herring Prospectus is contrary to the provisions of
the Companies Act, the Securities and Exchange Board of India Act, 1992 or rules made there under or regulations
/ guidelines issued, as the case may be. I further certify that all the disclosures and statements made in this Red
Herring Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF OUR COMPANY

Sd/-

Vijaya Kumar Partha Sarathy
Independent Director

Place: Chennai, Tamil Nadu
Date: September 22, 2025
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DECLARATION

I, Rajasree, as Chief Financial Officer, under signed, hereby certify and declare that, all relevant provisions of the
Companies Act and the rules, regulations and guidelines issued by the Government of India or the regulations /
guidelines issued by SEBI, the Securities Contracts (Regulation) Act, 1956 as the case may be, have been
complied with and no statement made in this Red Herring Prospectus is contrary to the provisions of the
Companies Act, the Securities and Exchange Board of India Act, 1992 or rules made there under or regulations /
guidelines issued, as the case may be. I further certify that all the disclosures and statements made in this Red
Herring Prospectus are true and correct.

SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPANY

Sd/-

Rajasree
Chief Financial Officer

Place: Chennai, Tamil Nadu
Date: September 22, 2025
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DECLARATION BY PROMOTER SELLING SHAREHOLDER

I, Ramkumar Senthilvel, hereby confirm that all statements, disclosures and undertakings specifically made by us
in this Red Herring Prospectus in relation to us, as a Promoter Selling Shareholder and our portion of the Offered
Shares, are true and correct. Ramkumar Senthilvel, assumes no responsibility as a Promoter Selling Shareholder,
for any other statements, disclosures and undertakings, including, any of the statements, disclosures or
undertakings made or confirmed by or relating to the Company or any other Selling Shareholder(s) or any other
person(s) in this Red Herring Prospectus.

Sd/-

Ramkumar Senthilvel
Promoter Selling Shareholder

Place: Chennai, Tamil Nadu
Date: September 22, 2025
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DECLARATION BY PROMOTER SELLING SHAREHOLDER

I, Kuttappan Manikandan, hereby confirm that all statements, disclosures and undertakings specifically made by
us in this Red Herring Prospectus in relation to us, as a Promoter Selling Shareholder and our portion of the
Offered Shares, are true and correct. Kuttappan Manikandan, assumes no responsibility as a Promoter Selling
Shareholder, for any other statements, disclosures and undertakings, including, any of the statements, disclosures
or undertakings made or confirmed by or relating to the Company or any other Selling Shareholder(s) or any other
person(s) in this Red Herring Prospectus.

Sd/-

Kuttappan Manikandan
Promoter Selling Shareholder

Place: Chennai, Tamil Nadu
Date: September 22, 2025
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