REGISTERED OFFICE \
Ground Floor, 13/16 min| 10"Floor, AmbienceCorporate

17 min, Samalka, Old
Delhi-Gurugram Road,
Kapashera, New Delhi 11
037, India

PROMOTERS OF OUR COMPANY: KOTLA SATYANARAYANA, MANJU DHAWAN, KOTLA SRIDEVI, KOTLA RATHNANJALI,
EAGLEBAY INVESTMENT LTD AND PG ESMERALDA PTE. LTD.
DETAILS OF THE OFFER TO THE PUBLIC
ELIGIBILITY AND RESERVATIONS AMONG QUALIFIED INSTITUTIONAL

TYPE OF
OFFER

Fresh Issue|
and Offer for
Sale

FRESH
ISSUE
SIZE
Upto[ O]
Equity
Shares of
face value o
1 each
aggregating
up to
12,845.00

million

CORPORATE

DRAFT RED HERRING PROSPECTUS
Dated:August 15,2024

Please read Section 32 of the Companies Act, 2
(This Draft Red Herring Prospectus will be updated upon filing with the R

ecom
express

ECOM EXPRESSLIMITED

OFFICE

Tower2, Ambience Island,
Gurugram 122 002, Haryana,

India

SIZE OF THE

OFFER FOR |OFFERSIZE BI DDERS

SYAVR S
Up t &quify(
Shares of face
v al u &eachf
aggregating up t(
13,155.00million

TOTAL

Up to
Equity Share
of face value|

of 1each

aggregating
upto

26,000.00

million

CONTACT PERSON
Atul Gupta
Company Secretar
and Compliance
Officer

| NDI VI

of India (Issue of Capital and Disclos
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This Offer is being made in terms of Regulation 6(2) of the Securities and Exchang

DUAL
ure Requirements) Regulations, 2018, as a

f urt h e ©Other
0 n 345 & details

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND THE WEIGHTED AVERAGE COST OF ACQUISITION

NAME OF THE
SELLING
SHAREHOLDER

Kotla Satyanarayana

TYPE

Promoter Selling Shareholde

(AWACAD)
NUMBER OF EQUITY SHARES
OFFERED/AMOUNT

Up to[ OHquity Shares of face value

WACA PER EQUITY SHA

leach aggr ed38miliong
Manju Dhawan PromoterSelling Shareholder | Up to[ 6Hquity Shares of face value 23.47
leach aggr e8a38amilliong
Kotla Sridevi Promoter Selling Shareholderl Up to[ 6Hquity Shares oface value of 0.73
leach aggr egpalmilliong
Kotla Rathnanjali PromoterSelling Shareholder | Up to[ 6Hquity Shares of face value 0.83
leach aggr e3paimilliong
Eaglebay Investment Ltq PromoterSelling Shareholder [Upto[ 6Bqui ty Shar es 176.26
1 each aggr eg 21148y
million
PG Esmeralda Pte. Ltd.| PromoterSelling Shareholder |Upto[ 8Elqui ty Shar esl 364.84
each aggr e®3392millipn
British International InvestorSelling Shareholder |Upto[ 6Elqui ty Shar esl 350.41
Investmenplc each agagr eB3a71millgpn
Jayanti Krishnan Other SellingShareholder Up to[ OHquity Shares of face value 0.88
leach aggr e&aamiliong
Rabeya Saxena Other Selling Shareholder | Up to[ OHquity Shares of face value 15.93
leach aggr e pd8miliong
Saheba Saxena OtherSelling Shareholder | Up to[ OHquity Shares of face value 0.02

leach aggr eXPaimilliong

as

the Selling Shareholdess n
and the Selling Shareholdess on 2® ag e
"As on the date of this Draft Red Herring Prospect@s623088Preference SharemprisingSeries | CCPS, Series Il CCPS, Series Il CCPS, Series V CCPS, Series |
Series VIA CCPS and Series VII CCR8 outstandingvhichwill be converted int@ maximum 081,929,37Equity Sharegrior to the filing of the Red Herring Prospec|
with the RoGin accordance with Regulation 5(2) of the SEBI ICDR Regulations.

#Assuming full conversion of the respectivgstindng Preference Shares into the maximum number of Equity Shares.

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Sfemesaltresof the Equity Sha
is 1. The Floor PriceCap Priceand the Offer Pricasdetermined by our Company in consultatieith the book runningleadmanagerg BRLMs0 )and
on the basis of the assessment of market demand for the Equity Shares by wépaolk building processn accordance with the SEBI ICDR Regulatig

s t at Basis far OfftrePricél b e g i rpagelB0gshoald not be considered to be indicative of the market price of the Equity Shares

a fully

" As certified byB.B. & AssociatgsChartered Accountantby way of their certificate datedlugustl5s, 2024.For theweighted average cost aEquisition per Equity Sharef
d Suimmaty e@fdhe BffersDocumentAeemgedost of acquisition for Promotergalso the Promoter Selling Shareholde




Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shareg tregmimeliat which thEquity]
Shares will be traded after listing.

Investments in equity and equitglated securities involve a degree of risk and Investors should not invest any fund®ffethmless they can afford
take the risk of losing their entire investment. Investors are advised to read the risk faefoily dsefore taking an investment decision in @iéer. Fo
taking an investment decision, Investors must rely on their own examination of our Company@fidrttiecluding the risks involved. The Equity Shg
in theOffer have neither been recommee d, nor approved by the Se SHBIO)t,i ensora nddo eEsx chEaml
or adequacy of the contents of this Draft Red Riskdractoi®heginnihg om pag3i.ct u
COMPANY®S AND SELLI NG SHAREHOLDERS® ABSOLUTE RESPO
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsRrosfzens all informatiq
with regard to our Company ancketffer, which is material in the context of the Offer, that the information contained in this Draft Red Herring P
is true and correct in all material aspects and is not misleading in any material respect, that the opinions and kyiesgsshberein are honestly held
that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of atioh iofahm expression of a
such opinions or intentions misleading in any material respect.gfuethch of the Selling Shareholders, severally and not jointly, accepts responsi
and confirms only statements expressly made by such Selling Shareholder in this Draft Red Herring Ptogheatitensuch statements aselely i
relation to itself and its respective portion of the Offered Sharesasmdneresponsibilitythat such statements are true and correct in all material re
and not misleading in any material respdlt.Selling Shareholder assunaes/respansibility for any other statemerttisclosure and undertakinggcluding
without limitationanyand allof the statementslisclosures and undertakingmdeor confirmedby or relating to our Company or its businessamy othe
Selling Shareholdesr anyother person(s) in this Draft Red Herring Prospectus

LISTING

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the stock exchanges, beitegl BBSEd)i a n d
Stock Exchange NSEOahddit @ gkt miet Stabk Exdhandg@SE., FEhre fih e OffeutheDesigeated Stdck Exdneg
shall beNSE

BOOK RUNNING LEAD MANAGERS

Name of the BRLMs and Logo Contact Person Telephoneand Email
SagarJatakiya Tel: +9122 4325 2183
I‘AX|S CAPITAL E-mail: ecomexpress.ipo@axiscap.in
Axis Capital Limited
75 Mansi Sampat/Pawan Jain Tel: +9122 4646 4728
IIFL securiTIeES E-mail: ecomexpress.ipoi@lcap.com
IIFL Securities Limited
® Ganesh Rane Tel: + 91 22 433®000
kotak E-mail: ecomexpress.ipo@kotak.com
Investment Banking
Kotak Mahindra Capital Company Limited
Abhishek Joshi Tel: +91 22 6155 6000
% UBS E-mail: ol-ecomexpressipo@ubs.com
UBS Securities India Rivate Limited
REGISTRAR TO THE OFFER
Name | Contact Person Telephoneand Email
LINK ntime Shanti Gopalkrishnan Tel: :9181081 14949 . _
Link Inime India Private Limited Email: ecomexpress.ipo@linkintime.co.in

BID/ OFFER PERIOD

ANCHOR

INVESTOR [ 89

BIDDING DATE

(1) Our Company may, in consultation with tBRRLMs consider participation by Anchor Investors in accordance with the SEBI ICDR Reguldfioa#nchor Investor
Bidding Date shall be one Working Day prior to the Bdifer Opening Date.

(2) Our Company may, iromsultation with thRLMs consider closing the Bidffer Period for QIBs one Working Day prior to the Bidffer Closing Date in accordance
with the SEBI ICDR Regulations.

(3) The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Clogiag Da
#Our Company, in consultation with the BRLMs, may consider dARgePlacemenbf Specified Securitiesggregating up t6 2,569.00million, prior to filing of the
Red Herring Prospectus. The PifeO Placement, if undertaken, will be at a price to be decldedur Company, in consultation with the BRLMs. If the-IP@
Placement is completed, the amount raised pursuant to thEPRrélacement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(bj of the
the Securities ContractséRgul at i on) Rul es, SCRRL)The PIBO Rlaceenant & uhde(takem,eshalfinot exceed 20% of the size of the Fresh
Issue Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to-iR®ORP&acenent, prior to allotment pursuant to the Pre
IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successfakalidnaifiting of the Equity Shares
on the Stock Exchanges. Further, relevant dsates in relation to such intimation to the subscribers to theP@ePlacement (if undertaken) shall be appropriately
made in the relevant sections of the RHP and Prospectus.

BID/ OFFER 3 o
OPENS ON [ 0] BID/ OFFER CLOSES ON [ &
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i ncorPproirvaatteed LaismiétEecdodm Eaxspraespsri vate | imited company undeaAugish?g 2012issped byithe Regigtrartof, Conipantes ,
onal Capital Territor yRo€d )Pubseant tothe @mversion af ouy Gom@anydota pukdles limitédl edmpainy agdias approvedBopaliand ouShareholders pursuant to the resolgtieactdated
name of our Company was arla fieghecdrtifitatf inGoEporatiomatedNpvenebsr 8, 202ivas iissuedcby the Ro€or details in relation to the changes in registered office
o tistoryCanchQeréain Carporate MattedsChanges in the registered office of our Comp@ny o n 20pa g e

Registered Office Ground Floor, 13/16 min, 17 min, Samalka, Old D&hirugram Road, Kapashera, New Delhi 110 037, India
Corporate Office: 10" Floor, Ambience Corporate Towgr Ambiencesland, Gurugram 122 002, Haryana, India

Contact Person Atul Gupta Company Secretary and Compliance Offidesl.: +91 124 648 8888

IC

Our
Nat i

Company was

October 22, 2021th e
address of

AND PG ESMERALDA

INITIAL PUBLIC OFFERING OF UPTO [ GEQUITY SHARESOF FACE VALUE OF 1EACH ( i E QU B f X R E SBECOM EXPRESSLIMITED (OUR7i COMP A NDRGHE fi | S S U EGRICASH AT A PRICE
OF [ BPEREQUITY SHARE (INCLUDING A SHARE PREMIUM OF [ GPEREQUITY SHARE)( fi OF FPERR CRGGREGATING UP 25,@0.00MILLION COMPRI SI NG A FRESH | SS
EQUITY SHARES AGGREGAZS30MIUR ITON BY OUR COMPANY (AFRESH | SSUE0) AND AN OFFER FOR SALE OHR3I550MLOON &
( i OF F ERKE/MR E BYTHE SELLING SHAREHOLDERS,CONS| STI NG OF UP TO [d] EQUI TY SH2®RHELIONBE KDTA BATNAARAYANAQUP TO [ 6] EQUI
AGGREGATI| NG &BOMILOON BY MANJU DHAWAN, UP TO [&6] EQUITY SHARES AGRRELGIONBYNBOTUPSRDEV, UP TO [6] EQUITY SHARES
T O 10.2IMILLION BY KOTLARA THNANJALL, UP TO [d] EQUI TY SHARES AGUREATIONBG ENGLEBAD INVESTMENT LTD.,,UP TO [0] EQUI TY SHARE
UP TEBI13.92MILLION BY PGESMERALDA PTE.LTD., ( COLLECTI VELY, THE APROMOTER SEL WIPNG OSH ARE H@UDFRS GHARES A GBREMHAION BYG

BRITISH INTERNATIONAL INVESTMENT PLC( /i | NV E SELOIRG SHAREHOLDBROY O [0] EQUI TY SHARE SJPASEREGANBY JAYANTI KRISHNAN, UP TO [ §]

SHARES AGGREGAT| MEBSMIRION BY RABEYA SAXENAANDUP TO [8] EQUI'TY SHARES A GIRZRMIGION BN GAHEBA SAXENA(COLLECTI VELY, TH
SELLI NG SHAREHODQGEEHER WITH THE INVESTOR SELLING SHAREHOLDER AND THE PROMOTER SELLING SHAREHOLDERS, THE ASELLI NG SHAREHROE FBRSAL E
AND TOGETHER WITH THE FRESHISSUE, THE i OF FER 0 )

OUR COMPANY, IN CONSULTAT ION WITH THE BRLMS, MAY CONSIDER AN ISSUE OF EQUITY SHARESAGGREGATING UP TO 2,569.0(MILLION , AS MAY BE PERMITTED UNDER APPLICABLE LAW,
PRI OR TO FILING OF THE RED HERRI NG P ROSIPREC TRISA G MEHN TToHHO RIGNIEMERRER EUNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR
COMPANY, IN CONSULTATION WITH THE BRLMS. IF THE PRE -IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE -IPO PLACEMENT WILL BE REDUCED FROM THE
FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19 (2)(B) OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED. THE PRE-IPO PLACEMENT, IF UNDERTAKEN, SHALL
NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE. PRIOR TO THE COMPLETION OF THE OFFER, OUR COMPANY SHALL APPROPRIATELY INTIMATE = THE SUBSCRIBERS TO THE PRE-IPO
PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE -IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY
BE SUCCESSFUL AND WILL RESULT IN LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE
SUBSCRIBERS TO THE PREIPO PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND THE PROS  PECTUS.

THE FACE VALUE OF EQUITY SHARE SIS 1 EACH. THE OFFER PRICE IS [6] TIMES THE FACE VALUE OF THE EQUITY SHARES. T
CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND THE MINIMUM BID LOT SHALL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD
MANAGERS AND WI LL BE ADVERTI SED I N ALL EDITIONS OF [6], AMNEAIGL I BBI NAONDNRME NATB®NAL DAILNENESIPAFER R (HINDI ALSO
BEING THE REGIONAL LANGUAGE OF NEW DELHI WHERE OUR REGISTERED OFFICE IS LOCATED), EACH HAVING WIDE CIRCULATION , AT LEAST TWO WORKING DAYS PRIOR TO THE BID/
OFFER OPENING DATE AND SHALL BE MADE AVAILABLETO BSE LI MI TED ( AHES\EAOT)I ONNMD. STOCK EXCHANGE OF | NDI'A LI MITED (ANSES, A
EXCHANGESO0) FOR THE PURPOSE OF UPLOADI NG ON THEIR RESPECTIVE WEBSITES.IN ACCORDANCE WITH THE SEB
In case of any revisioim the Price Band, the Biddffer Period will be extended by at least three additional Working Exigsving such revision of the Price Band, subject to the Bifiér Period not exceeding 10 Working Days. In cases of force maje|
banking strike osimilar unforeseertircumstances, our Compaity consultation with th&RLMs, may for reasons to be reded in writing, extend the Bidffer Period for a minimum afneWorking Day, subject to the Bidffer Period not exceeding 14
Working Days. Any revision in the Price Band and the revised @if#r Period, if applicable, will be widely disseminatedruyification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the respectivef Webs|
BRLMs and at the terminals of the Syndicate Members and by intimat®elt€ e r t i f i e d S ySCHBE®aher®sighated knermédiaries and the Sponsor Bank, as applicable.

The Offer is being made in terms of Rule 19(2)(b) of$&RR read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process, irceaniili&egulation 6(2) of SEBI ICDR Regulations, wherein rf
less than 75% of the Offer shall be available for allocation oooptionate basis tQIBs( t Q& Pértiono) , provi ded that our Company may, in consultation wandthebasisefsuth
allocation will be on a discretionary basis by the Company inut@tion with the BRLMsj n  accordance wi t h t heAnhé Biestdr RoRiGho Re g o F a-thild shalbbe resereeel forfithe domestic Mutual Funds, subject to
Bids being received from the domestic Mutual Funds at or above thepe at whi ch al | ocat i Anchorlnvestoraltbeation Rriced jinctie event ¢f nndesubscriptiors or ia@llocation in the Anchor Investor Portion, the balan
Equity Shares shall be added to the QIB Portion (other than Ahchov e s t o r NePQ@IB Roitana) . (Furt her, 5% of the Net QIB Portion shall b e MutumiFuna Bdrtienof) o r aal
remainder of the Net QIB Portion shall be available for allocatioa proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Offevinies, if the aggregate demand from Mutual Funds is lassg%
of the Net QIB Portion, the balance Equity Shares availablalifaration in the Mutual Fund Portion will be added to the remaining QIB Portion for proportionate allocation to QIBs, fatrthere than 15% of the Offer shall be available for allocation g
proportionate basis to Nenstitutional Bidders, of whic(a)onet hi rd of such portion shall be reserOReitionhod a@prilogand th)stwethiid bflsuctapprfioh shallde reserved foriammlits withf
application size of idetthatthe unsulaseribed fortiéhOnCeither @ftsuchcqbgaries may be allocated to applicants in the othecatelgory of Norinstitutional Bidders and not more than 10% of the Offer shall be availablg
allocation to RIBs in accordance with SEBIDR Regulations, subject to valid Bids being received at or above the Offer Price. All potential Bidders, other thamyesthes,lare required to mandatorily utilise the Application Supported by BlockedhArr
(AASBAO) process i respeaive bak ancguntdirciuding UPS ID (défined hereinafter) in case of UPI Bidders (defined hereinafter))tireveicesponding Bid Amounts will be blocked by the SCSBs, or under the UPI Mecha|
as applicable to participate in the Offénchor Investors are not permitted to participate in the Anchor Investor Portion through the ASBA fracess. d e t Qffer Prscedure @ n@70 a g e

RISKS IN RELATION TO FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Sfemesaltreof each Equity Share Is The Floor Price, Cap Price and Offer Price determined by our Company in consultatidrewi
BRLMs, in accordance with the SEBI ICDR Regulations and on the basis of the assessment of market demand for the Equity Slyareobywt h e Bo ok Bu i IBdsis fogOffd? Pricas e 6 15 128shouls noabe in to be indicative of thy
market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an actied tasirsgain the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISKS
Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can leftiné tiskaof losing their investment. Bidders are advised to read the risk tatefidly before taking an
investment decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our &uirthenOffer, including the risks involved. The Equity Shares in the Offer have neither been rededymenapproved by thel
Securities and ExSEBB)genBoadoesf SEBdi gu@fantee the accuracy or adequamy dfhet IBé daaRistsEaddss itmdvgiitt rené8ht@r @i t p Re d

COMPANY AND SELLI NG SHAREHOLDERSG6 ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerégsRmiséins all information with regard to our Companythadffer, which is material in the context of the Offer, that the informatf
contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading inednggpeterthat the opinions and intentions exge@$ierein are honestly held and that there are no other facts, the omission of which|
this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions ommiséeaiding in any material respect. fhar, each of the Selling Shareholders, severally and not jointly, accepts responsibility f
confirms only statements expressly made by such SelliageSolder in this Draft Red Herring Prospectus solely in relation to itself and its respectiwe gfatie Offered Shares and assumes responsibility that such statements are true and correct in all
respects and not misleading in any material respicSelling Shareholder assumes responsibility for any other statedigahbsure and undertakinigcludingwithout limitationany and allof the isclosures and undertaki or confirmedby

or rela!ini to our Comiani or its businessaiolher Sellini Shareholder ani other iersonisi in this Draft Red HerrinE ProsEectus.

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. OursQecgiwe ra-principlé  approvals from BSE and NSE for the listing of the Equity Shares pursuant to lettersidhéei [r
1. respectively. For the purposes of the Offer, the Designated Stock Exchange 8l Becopy of the Red Herring Prospectus and the Rasp shall be filed with the RoC in accordance under Section 26(4) and Section 32 of the Compa204s Acir
details of the material contracts and documents available for inspection from the date of the Red Herring Prospe@uBitibQéien Clsing Date, seE Material Contracts and Documents for Inspecioibeginning on pagd19.

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER
/‘AXIS CAPITAL

E21IFL securITIES

Investment Banking

3 UBS

LINK ntime

kotak’
Axis Capital Limited

1°Floor, Axis House

P.B. Marg Worli

Mumbai- 400 025

Maharashtra, India

Tel: +91 22 4325 2183

E-mail: ecomexpress.ipo@axiscap.in
Website: www.axiscapital.co.in
Investor Grievance Email:
complaints@axiscap.in

Contact Person:Sagar Jatakiya

SEBI Registration No.:INM000012029

IIFL Securities Limited

24" Floor, One Lodha Place,

Senapati Bapat Marg, Lower Parel (West)
Mumbai 400 013
Maharashtra, India
Tel: + 91 22 4646 4728
E-mail: ecomexpress.ipo@iiflcap.com
Investor Grievance Email: ig.ib@iiflcap.com
Website: www.iiflcap.com

Contact Person:Mansi Sampat/Pawan Jain
SEBI Registration Number: INM000010940

Kotak Mahindra Capital Company Limited
27 BKC, F'Floor, Plot No. Q 27

G Block, BandreKurla Complex

Bandra (East)

Mumbai, 400 051

Maharashtra, India

Tel: +91 22 433000

E-mail: ecomexpress.ipo@kotak.com
Website: https://investmentbank.kotak.com
Investor Grievance ID:
kmccredressal@kotak.com

Contact Person:Ganesh Rane

SEBI Registration Number. INMO00008704

UBS Securities India Private Limited

Level 2, 3, North Avenue, Maker Maxity,
Bandra Kurla Complex, Bandra East
Mumbaii 400 051

Maharashtra, India

Tel: +91 22 6155 6000

E-mail: ol-ecomexpressipo@ubs.com
Webste: www.ubs.com/indiaoffers
Investor GrievanceID: igmbindia@ubs.com
Contact Person:Abhishek Joshi

SEBI Registration Number: INM000013101

Link Intime India Private Limited
C-101, F'Floor,

247 Park, L.B.S. Margyikhroli West
Mumbai 400 083

Maharashtra, India

Tel: + 9181081 14949

E-mail: ecomexpress.ipo@linkintime.co.in
Investor grievance email:
ecomexpress.ipo@linkintime.co.in
Website www.linkintime.co.in

Contact person Shanti Gopalkrishnan
SEBI Registration No: INR0O00004058

BID/OFFER PROGRAMME
BID/ OFFER OPENS ON:® [
|

|_BID/ OFFER CLOSES ON:@"

0]
[0]

1) Our Company irconsultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulatiorehof ievestor Bid/ Offer Period shall be one Working Day prior to the Bid/

Offer Opening Date.

) Our Companyn consultation with the BRLMs, may consider closing the if#r Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regulations.
n The UPI mandate end time andtelahall be at 5:0p.m. on Bid/Offer ClosinBate.

pur
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SECTION | i GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
implies, shall have the meaning as provided belB@ferences to any legislations, acts, regulations, rules, directions,
guidelines, circulars, naotifications, clarifications or policies shall be to such legislations, acts, regulations,dinéesgions,
guidelinescirculars, notificationsglarificationsor policies as amended, updated, supplementednaeted or modified, from

time to time, and any reference to a statutory provision shall include any subordinate legislation made, from time taetime, unc
such provision

The words and expressions used in this Draft Red Herring Prospectus, but not defined herein shall havertheasoeded

to such terms under the SEBI ICDR Regulations, the SEBI Act, the SEBI Listing Regulations, the Companies Act, the SC
the SCRR, the Depositories Act and the rules and regulations notified thereunder, as applicable. Further, the Offer relat
terms used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such terms under
General Information Document (as defined hereinafter). In case of any inconsistency between the definitions used in this Di
Red Herrng Prospectus and the definitions included in the General Information Document, the definitions used in this Dral
Red Herring Prospectus shall prevail.

Notwithstanding the foregoi ng, Basihfar OffeePrices, Stafienent of pkcialnTaxd h
Benefit®d , Indiistry Overview , KeyiRegulations and Policiés, Hisfory and Certain Corporate Mattets fiOur Group
Comparnes,fiFinancial Informationd, Fifiancial Indebtedness , Oufstanding Litigation and MaterialDevelopments |,
fiOther Regulatory and Statutory Disclosures Offér Procedur® a Rrdvisidns ofthe Articles of Associatiod on pag
120, 130, 137, 201, 205, 343, 345, 370 and, 18§pectively, shall have the meanings ascribed to such terms in thankele
sections.

General Terms
Term Description

fifour Company 0 (EcomExpressLimited, apublic limited company incorporated in India under the Companies A
with its registered office at Ground Floor, 13/16 min, 17 min, Samalka, Old-Belhigram Road
Kapashera, New Delhi 110 037, India and corporate offid@aFloor, Ambience Corporate Towe
2, Ambience Island, Gurugram 122 002, Haryana, India.

fiwe o, ilus o or |Unless the context otherwise indicates or implies, refers to our Con{peahyding our erstwhile
subsidiary, Paperfly Private Limited, as dpable)

Company Related Terms

Term Description

Articles/ Articles of Association/ | The articles of association of our Company, as amended from time to time.

AoA

Audit Committee The audit committee oOurManagemBrd £ontmitteea &f thel Boadd
on page218

Auditors/ Statutory Auditors The current statutory auditors of our Company, namely, W&ker Chandiok & Co LLP, Chartere
Accountants.

BIl or Investor Selling British International Investment plc (earlier known as CDC Group plc)

Shareholder

Board/ Board of Directors The board of directors of our Company (including any duly constituted committee thexre
constituted from time to timé-or details, seéOur Managemend o n2lgage

Chaiman The chairperson of the Board of our Company, namely Venkataramauaaatharaman

Chief Executive Officer/ CEO TheManaging Director and Chief Executive Offiagfrour Company, namelfjay Chitkara.

Chief FinancialOfficer The chief financial officer of our Company, nam#lipul Agarwal

Committee(s) Duly constituted committee(s) of our Board.

Company Secretary and The company secretary of our Company and compliance officer appointed in redati@enOffer,

Compliance Officer namely Atul Gupta.

Corporate Office The corporate office of our Company at"Floor, Ambience Corporate Tow& Ambience Island
Gurugram 122 002, Haryana.

Corporate Promoters TogetherEaglebay Investment LiahdPG EsmeraldPte. Ltd

CSR Committee The corporate soci al responsi bi |QutManagementn
Corporate Social Responsibility Commitiee o n 228 a g e

Director(s) The director(s) on our Boards appointed from time to timeor details, seéOur Managemend
page212

Eaglebay Eaglebay Investment Ltd

Ecom ESOP Scheme Employees Stock Option Scher@®24, a s d e €apitaliStiueturei Employee Stock Optior
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Term Description
Schemeo f our Oopagady o
Equity Shares The equity shares of our Company of face valuelafach unless otherwise stated.
Esmeralda PG Esmeralda Pte. Ltd.

Executive Directors

The executive directorsamurBo ar d . F o rOudManageménd , o s 21 a g e

Group Companies

Our group companies vizStellar Value Chain Solutions Private Limitadd British International
Investment plc (earlier known as CDC Group plc)

Independent Directors

Independent Directors on our BoaFdo r  d e t Gur Masagemend e 0 8 21 a g e

Individual Promoters

Collectively,Kotla Satyanarayansanju DhawanKotla SrideviandKotla Rathnanjali

IPO Committee

The committee constituted by our Board for the Offer.

Key Managerial Personnel

Key managerial personnel of o@ompany in terms of Regulation 2(1)(bb) of the SEBI IC
Regul ati ons a ©dr Mansgerdeniskey Masagetial Personidel of our Compady,
on page226.

KS Group Collectively, Kotla Satyanarayana, Kotla Sridevi and Kotla Rathnanjali representébtlay
Satyanarayana.
MD Group Collectively, Manju Dhawan and Lepakshi Sachdeva.

Memorandum/ Memorandum of
Association/ MoA

The memorandum of association of our Company, as amended from time to time.

Nomination and Remuneration
Committee

Thenomi nati on and remuneration
Nomination and Remuneration Committée o n 22h.a g e

¢ oQumManagementi

Nominee Directors

The nominee directorsaurBo ar d . F o r OudMaihagemens , o s 2l a g e

Non-Executive Orectors

The nonexecutive directorsoourBo ar d . F o rOudMahageménd , o s 2lga g e

Other Selling Shareholders

Collectively,Jayanti Krishnan, Rabeya Saxeamal Saheba Saxena

Paperfly

Our erstwhile subsidiaryPaperfly Private Limited a company incorporated under the laws
Bangladesh.

Preference Shares

The preference shares of our Company, comprising the Series | CCPS, Series Il CCPS, S
CCPS Series V CCPSSeries VI CCPS, Series VIA CCPS and SeriesGAIPS For details, seq
@Capital Structurd o n 8@ RuuENt to a resolution passed by our Board on August 8,
5,102,125 out of a total of 12,443,436 Series Il CCPS and 414,792 Series IV CCPS were c(
into Equity Shares of face value df of our Company

Promoter Group

The individuals and entities constituting the promoter group of our Company in terms of Reg
2(1) (pp) of the SEBI | ©bDrfProRaeg @anid&omotenGodp H
page229.

Promoters

The promders of our Company, namelgptla Satyanarayana, Manju Dhaw#wtla Sridevi, Kotla
RathnanjaliEaglebay Investment Ltd and PG Esmeralda Pte. Ltd.

Promoter Selling Shareholders

Collectively, Kotla Satyanarayana, Manju Dhawafotla Sridevi, Kotla Rathanjali, Eaglebay
Investment Ltd and PG Esmeralda Pte. Ltd.

Registered Office

The registered office of our Company at Ground Floor, 13/16 min, 17 min, Samalka, Old
Gurugram Road, Kapashera, New Delhi 110 037, India.

Registrar of Companies/ RoC

The Registrar of Companies, National Capital Territory of Delhi and Haryana at New Delhi.

Restated Financial Informatidn
Restated Consolidated Financial
Information

Restated consolidated financial information of our CompanyPaperfly,our erstwhilesubsidiary
as at and for the years ended March 31, 2024, March 31, 2023 and March 31, 2022 compr
restated consolidated statement of assets and liabilitiessharen 31, 2024, March 31, 2023 a
March 31, 2022, the restated consolidated statement of profit and loss (including
comprehensive income), the restated consolidated statement of changes in equity, the
consolidated statement of cash fldar, the years ended March 31, 2024, March 31, 2023 and M
31, 2022, the summary statement of material accounting policies and other explanatory
prepared in accordance with Ind AS and as per requirement of Section 26 of Part | of Chapt
the Companies Act, 2013, SEBI | CDR Regul at
in Company Prospectuses (Revised 2019)086 i
as amended from time to time

Senior Management

Senior managementf our Company in terms of Regulation 2(1)(bbbb) of the SEBI IQ
Regulations and as disclosedDurdManagement Senior Management of our Compady o0 n
226

Series | CCPS 0.001%Series | compulsorily convertible preference shares of our Companyaof e v al
each.

Series Il CCPS 0.001%Ser i es || compul sorily convertible pr
each.Pursuant to a resolution passed by our Board on August 8, 2a®2,125 out of a total g
12,443,436 Series Il CCPS were converted into Equity Shares of face valuefafur Company

Series Il CCPS 0.001%Series Ill compulsorily convertible preferenc s har es of our Com
each.

Series IV CCPS 0.001%Series |V compul sorily convertible pr

each Pursuant to a resolution passed by our Board on August 8,202792 Series IV CCP8ere
converted into Equity Shares of face value biof our Company

Series V CCPS 0.001% Series V compulsorily convertible
each.
Series VI CCPS 0.001% Series Mcompulsorily convertible preferencessh e s of our Compar
each.
Series VIA CCPS 0.001% Series M\ compulsorily convertible preference shares of our Company of face val
9,071 each.

Series VII CCPS

0.001% Series ¥ compulsorily convertible preference shares of our Company of face val
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Term

Description

9,071 each.

SHA/ Sharehol de

Amended and Bst at ed Shar ehol dWay0 2024geaxesigech emdngurd
Company, Eaglebay Investment Ltd, British International InvestplenPG Esmeralda Pte. Ltd
Jayanti Krishnan, Rishabh Krishnan, Damini Krishnan represented by Jayanti Krishnan
Satyanarayana, Kotla Sridevi, Kotla Rathnanjali represented by Kotla Satyanarayana,
Saxena, Rabeya Saxena, Manju Dhawan and Lepakshi Sacreselavith theWaiver Cum
AmendmenAgreement

Shareholders

The holders of the Equitghareor Preferenc&hares from time to time.

Stakehol der soé §
Committee

The stakeholderso6 relationshi p @uoNanagéenieertie
Stakehol dersé Reloapageglhshi p Commi tteeb

Stellar

Stellar Value Chaisolutions Private Limited.

TK Group

Collectively, Jayanti Krishnan, Rishabh Krishnan and Damini Krishnan represented by J
Krishnan.

Waivercum Amendment
Agreement

Waiver cum amendment agreement da&adust 132024executed among our Company, Eaglet
Investment Ltd, British International Investmeasit, PG Esmeralda Pte. Ltd., Jayanti Krishn
Rishabh Krishnan, Damini Krishnan represented by Jayanti Krishnan, Kotla Satyanarayan
Sridevi, Kotla Rathnanjali mresented by Kotla Satyanarayana, Saheba Saxena, Rabeya §
Manju Dhawan and Lepakshi Sachdeva.

Wholetime Director

The whole time directoroourBo ar d . F o rOudMahagemens , os 2lga g e

Offer Related Terms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of a prospectus as may be specified by
this regard

Acknowledgement Slip

The slip or document to be issued by the relevant Designated Intermediary(ieB)dtten as
proof of registration of the Bid cum Application Farm

Allot/ Allotment/ Allotted

Unless the context otherwise required, allotment oBtpeity Shares pursuant to the Fresh Is
and transfer of the Offered Shares by the Selling Shareholdexsapti to the Offer for Salén
each caséo the successful Bidders.

Allotment Advice

The note or advice or intimation of Allotment sent to eafcthesuccessful Bidders who has be
or is to be Allotted the Equity Shares after the Basis of Allotrhexst been approveay the
Designated Stock Exchange.

Allottee

A successful Bidder to whothe Equity Shares are Allotted.

Anchor Investofs)

A Qualified Irstitutional Buyer, applying under the Anchor Investor Portion in accordance|
the requirements specified in the SEBI ICDR Regulations and the Red Herring Prospec
who has Bid for an amount of at |l east 1

Anchor InvestoAllocation Price

The price at which Equity Shares will be allocatedh® Anchor Investorsiuring the Anchor|
Investor Bid Period ierms of the Red Herring Prospectus and the Prospectus, which v
determinedby our Company in consultation with the BRs.

Anchor Investor Application Form

Theapplicationform used by an Anchor Investor to make a Bid in the Anchor Investor Port
accordance with the requirements specified under the SEBI ICDR Regukatidméich will be
considered as an applicatifor Allotment in terms of the Red Herring Prospectus.

Anchor Investor Bid/ Offer Period
or Anchor Investor Bidding Date

Theday, beingone Working Day prior to the Bid/ Offer Opening Date, on which Bids by An
Investors shall be submittegrior to am after which theBRLMs will not accept any Bids fron
Anchor Investor&nd allocation to Anchor Investors shall be completed.

Anchor Investor Offer Price

Thefinal price at which the Equity Shares will be Allotted to Anchor Investors in terms of the
Herring Prospectus and the Prospectus, which will be equal to or higher than the Offer P
not higher than the Cap Price.

The Anchor Investor Offer Price will beéeterminedoy our Company in consultation with th
BRLMs.

Anchor Investor Payn Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in the
the Anchor Investor Allocation Price is lower than the Offer Price, not later than two W
Days after the Bid/ Offer Closing Date.

Anchor Investor Portion

Up to 60% of the QI B Portion or up to [0
in consultation with th&RLMs, to the Anchor Investors on a discretionary basis in accord
with the SEBI ICDR Regulations.

Onethird of theAnchor Investor Portion shall be reserved for domestic Mutual Funds, subj
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allo
Price, in accordance with the SEBI ICDR Regulations

Application Supported by IBcked
Amount/ ASBA

An application, whether physical or electronic, used by ASBA Bidders, to make a Bi
authorising an SCSB to block the Bid Amount in the relevant ASBA Account and will in
amounts blocked by the SCSB upon acceptance of UPI MaRtuest by UPI Bidders usir
the UPI Mechanism

ASBA Account

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA H
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA
Form and

includes the account of a UPI Bidder in which the Bid Amount is blocked upon acceptancg
UPI Mandate Request made by the UPI Bidders using the UPI Mechanism
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Term

Description

ASBA Bid

A Bid made by an ASBA Bidder.

ASBA Bidder(s)

Any Bidder (other than an Anchamvestor) in the Offer who intends to submit a Bid.

ASBA Bidders

All Bidders except Anchor Investars

ASBA Form

An application form, whether physical or electronic, used by ASBA Bidders to submit Bids,
will be considered as trapplication for Allotment in terms of the Red Herring Prospectus an
Prospectus

ASBA/ Application Supported by
Blocked Amount

An application, whether physical or electronic, used by ASBA Bidders to make a Bi
authorising an SCSB to block the Biahount in the ASBA Account and will include applicatio
made by UPI Bidders using the UPI Mechanism where the Bid Amount will be blocked
acceptance of UPI Mandate Request by the UPI Bidders using the UPI Mechanism

AXis

Axis Capital Limited.

Bankerg) to the Offer

Collectively, the Escrow Collection Bank, the Refund Bank, the Public Offer Account Ban
the Sponsor Bank.

Basis of Allotment

The basison which Equity Shares will be Allotted to successful Bidders under the. Gffe
details, se€Offer Procedur® o n 37p.ag e

Bid(s)

An indication to make an offer during the BiOffer Period by an ASBA Bidder pursuant
submission of the ASBA Form, or during the Anchor Inve®atding Dateby an Anchor
Investor, pursuant to submission of the Anchor Investor Application Form, to subscribe
purchase the Equity Shares at a pricehimi the Price Band, including all revisions a
modifications thereto as permitted under the SEBI ICDR Regulations and in terms of th
Herring Prospectus and the Bid cum Appl
accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and payable
Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon subr
of the Bid, as applicable.

However, RIBs can apply at the Gaff Price and the Bid amount shall be Cap Price, multip
by the number of Equity Shares Bid for by such RIBs mentioned in the Bid cum Application

Bid cum Application Form

Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot [ 0] Equity Shares and in multiples of [ 9
Bid/ Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date after whi
Designated I ntermediaries wild.l not acce

editions off @ &n English national daily newspagedall editionsof [ § & Hindi national daily,
newspaper Hindi also being the regional language Bfelhi, where our Registered Office
located), each with wide circulation.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely dissemina
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the
on the websites of tHBRLMs and at the terminals of the othraembers of the Syndicate and
intimation to the Designated Intermediaries and the Sponsor Bank(s), which shall also be
in an advertisement in the same newspapers in which the Bid/ Offer Opening Date was pu
as required under the SEBI ICOFegulations.

Our Company, in consultation with tEBRLMs, may consider closing the Bid/ Offer Period {
QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI |
Regulations, which shall also be notified by advertisenmetiite same newspapers where the H
Offer Opening Date was published, in accordance with the SEBI ICDR Regulations

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on whi
Designated Intermediase s h al | start accepting Bids,
editions off @ &n English national daily newspagardall editions off § & Hindi national daily,
newspapefHindi being the regional language DEtlhi, where our Registered is lded), each
with wide circulation and in case of any revision, the extended Bid/Offer Opening Date al
widely disseminated by notification to the Stock Exchanges by issuing a public notice and
indicating the change on the respective websiteth®fBRLMs and at the terminals of tf
Members of the Syndicate and by intimation to the Designated Intermediaries and the §
Bank(s), as required under the SEBI ICDR Regulations.

Bid/ Offer Period

Except in relation tdids received from th&nchorInvestors, the period between the Bid/ Of|
Opening Date and the Bid/ Offer Closing Date, inclusive of both days, during which Bidde
submit their Bids, including any revisions thereof, in accordance with the SEBI ICDR Regu
and the terms ohe Red Herring Prospectuusofided that such period shall be kept open fq
minimum of three Working Dayf®r all categories of Bidders, other than Anchor Investors

Our Companyin consultation with th&RLMs, may consider closing the Bi@ffer Period for
QIBs one Working Day prior to the Bi@ffer Closing Date in accordance with the SEBI ICI
Regulations

Bidder/ Applicant

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Pro
and the Bid cum Applicatiofform and unless otherwise stated or implied, which include
ASBA Bidder and an Anchor Investor

Bidding Centres

The centres at which the Designated Intermediaries shall accepiSB& Forms, being the
Designated Branches for SCSBs, Specified Locatfonsthe Syndicate, Broker Centres f
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locatic
CDPs

Book Building Process

Book building process, as provided in Part A of Schedule XIll of the SEBI ICDR Regulatio
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Term

Description

terms of which théffer is being made

Book Running Lead Manager
BRLMs

The book running lead managers to the Offer, being @aital Limited IIFL Securites Limited
Kotak Mahindra Capital Company Limitemhd UBSSecurities India Private Limited

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the
Forms to a Registered Broker.

The details of such Broker Centres, along with the names and the contact details of the Re
Brokers are available on the respective websites of the Stock Exchanges (www.bseindia.
www.nseindia.com

CAN/ Confirmation of Allocation
Note

A notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who hav
allocated Equity Shares, on or after the Anchor InveBigding Date

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above vehffiethPrice
and Anchor Investor Offer Price will not be finalised and above which no Bids will be acc
The Cap Price shall be at least 105% of the Floor Rriddess than or equal to 120% of the FI
Price.

Cash Escrow and Sponsor Bank
Agreement

The agreement to be entered into amongst our Company, the Selling Shareholders, the S
Members, the Registrar to the Offer, the BRLMs, and the Banker(s) to the Offer for, amon
things, collection of the Bid Amounts from the Anchovéstors, transfer of funds to the Pub
Offer Account, and where applicable, remitting refunds, if any, to such Bidders, on the ter
conditions thereof.

CDP/ Collecting
Participant

Depository

A depository participant as defined under the Deposgohiet, 1996, registered with SEBI ar
who is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in
of SEBI circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 as p
list available on the respective wébs of the Stock Exchanges, as updated from time to tim

Client ID

The client identification number maintained with one of the Depositories in relatid
dematerialized account

Cutoff Price

The OfferPrice, finalised by our Company in consultation with BRLMs, which shall be any
price within the Price Band.

Only Retail Individual Bidders are entitled to Bid at the-GfitPrice. QIBs (including the Anchag
InvestorslandNon-Institutional Bidders & not entitled to Bid at the Guoff Price

Demographic Details

The demographic details of the Bidders i
or husband, investor status, occupation, bank account details, PAN and UPI IDapgiarable

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders,
which is available on the website of SEBI at
https://lwwwsebi.govin/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmidoe85at
such other website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDR¢here relevant ASBA Bidders can submit &®BA Forms.

The details of such Designated CDP Locations, along with names and contact details of th
eligible to accept ASBA Forms are available on the websiteshe Stock Exchange
(www.bseindiacom andvww.nseindia.com

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Astu
the Public Offer Account or the Refund Account, as the oa&g be, and the instructions a
issued to the SCSBs (in case of UPI Bidders using UPI Mechanism, instruction issued thrg
Sponsor Bank(s) for the transfer of amounts blocked by the SCSBs in the ASBA Account
Public Offer Account, in terms t¢iie Red Herring Prospectus and the Prospectus, following w
the Equity Shares will be Allotted in the Offer

Designated Intermediary(ies)

SCSBs,Syndicate, sulbyndicate, Registered Brokers, CDPs and RTAs, who are authorig
collectASBA Forms from the releva®§SBA Bidders, in relation to the Offer.

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion by authorisin
SCSB to blockthe Bid Amount in the ASBA Account, Designated Intermediaries shall n
SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanigmated
Intermediaries shall mean Syndicate,-syhdicate/agents, Registered Brokers, CDPs, SCSB
RTAs.

In relation to ASBA Forms submitted by QIBs and Naatitutional Bidders (nhot using the UF
Mechanism), Designated Intermediaries shall mean Sgtajicuksyndicate/ agents, SCSB
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAshere relevant ASBA Biddefgxcept Anchor Investorgan submit
the ASBA Formsto RTAs.

The details of such Designated RTA Ladoas, along with names and contact details of the R
eligible to accept ASBAForms are available on the websites of the Stock Exchal
(www.bseindiacom andvww.nseindia.cor)) as updated from time to time

Designated Stock Exchange

National StockExchange of India Limited

Draft Red Herring Prospectus or
DRHP

This draft red herring prospectus dafaejust15, 2024 issued in accordance with the SEBI ICL
Regulations, which does not contain complete particulars of the price at which the Eqrety
will be Allotted and the size of the Offer, including any addenda or corrigenda thereto.



https://www/
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Term

Description

Eligible FPIs) FPI(s) that are eligible to participate in the Offer in terms of applicable law and from
jurisdictions outside India where it is not unlawfu make an offer/ invitation under the Offer a
in relation to whom the Bid cum Application Form and the Red Herring Prospectus constit
invitation to purchase the Equity Shares

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Salkeed of the FEMA Rules, from jurisdiction

outside India where it is not unlawful to make an offer or invitation under the Offer and in re
to whom the Bid cum Application Form and the Red Herring Prospectus will constitu
invitation to purchaséhe Equity Shares

Escrow Account(s)

The -l6ineon 6 -amd edbesn be ato heoppried with the Bsaraw( Collectig
Bank(s) and in whose favour the Bidders (excluding the ASBA Bidders) will transfer m
through direct credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting. a

Escrow Collection Bar(s)

Bank(s), which are clearing members aedistered with SEBI as a banker to an issue unde
SEBI BTl Regul ations and with whom the E

FirstBidderor SoleBidder

The Bidder whose name shall be mentioned in the Bid cum Application Fotine ¢tevision
Form and in case of joint Bids, whose name also appeatise first holder of the beneficia
account held in joint names

Floor Price

The lower end of the Price Band, subject to any revision thereto, not being less than the fa|
of the Equity Shares at or above which @féer Price and the Anchor Investor Offer Price w
be finalised and below which no Bids will be accepted

Fresh Issue

Fresh issue of uopfacemludlédlg gE @ giat $2/83&H0Gnmlkoa hy
our Company.

*Our Company, in consultation with the BRLMs, may consider dP@Placemenbf Specified
Securitea ggr e g at 256900 midionprior td filing of the Red Herring Prospectus. T
Pre-IPO Placement, if undertaken, will be at a price to be decided by our Compat
consultation with the BRLMs. If the PieO Placement is completed, the amount raised purs
to thePre-IPO Placement will be reduced from the Fresh Issue, subject to compliance wit
19(2)(b) of the SCRR. The PIiftO Placement, if undertaken, shall not exceed 20% of the s
the Fresh Issue. Prior to the completion of the Offer, our Companyagbopriately intimate
the subscribers to the P#®0O Placement, prior to allotment pursuant to the #?© Placement,
that there is no guarantee that our Company may proceed with the Offer or the Offer

successful and will result in listing of tBguity Shares on the Stock Exchanges. Further, rele
disclosures in relation to such intimation to the subscribers to thelf®e Placement (if
undertaken) shall be appropriately made in the relevant sections of the RHP and the Pros

Fugitive Ecmomic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fu
Economic Offenders Act, 2018

General Information Document or
GID

The General Information Document for investing in public issues prepared and iss
accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17
suitably modified and wupdated pursuant to, among others, the SEBI ci
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 and the UPI Circulars, as am
from time to time. The General Information Document shall be available on the websites
Stock Exchanges and the BRLMs

Gross Proceeds

Gross proceeds of the Fresh Issue that will be available to our Company

IIFL

IIFL Securities Limited

Kotak

Kotak Mahindra Capital Company Limited

Materiality Policy

Policy for identification ofGroup Companiesnaterial outstanding litigation proceedings of ¢
Company, our Promoters and our Directors and material creditors of the Cormpatggrdance
with the disclosure requirements under SEBI ICDR Regulations, as adopted by the Board
its resolutiordatedAugust 13 2024.

Monitoring Agency

[ 6], being a credit rating agency regist

Monitoring Agency Agreement

The agr ee méorbe entdradtingodetyfeén]our Company and the Monitoring Agen

Minimum Non-Institutional Bidders
Application Size

Bid Amount 62millbm.r e t han

Mutual Fund Portion

Up to 5% of the Net QIB Portion dr 6Hquity Share®f face value 1 which shall be available
for allocation to Mutual Funds only on a proportionate fiagibject to valid Bids being receiv
at or above the Offer Price

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India (
Funds) Regulations, 1996.

NBFC-SI

A systemically important nebanking financiatompany as defined under Regulation 2(1)(iii)
the SEBI ICDR Regulations.

Net Proceeds

Proceeds of th®ffer i.e. gross proceeds of theesh Issue less the Offer expenses.fédher
details in relation to use of the Net Proceeds and the Offer expense®lgeets ofi the Offed
on pagelos.

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Inv

NorrInstitutional Bidders

All Bidders that are not QIBs, RIBs and who have Bid for EgBitares, for an amount of mo
t h a0 million (but not including NRIs other than Eligible NRIs)

NortInstitutional Portion

The portion of th®©ffer being not more than 15% of the Offer compridingEjquity Shares which
shall be available for allocatidn NIBs, subject to valid Bids being received at or above the (
Price, in the following manner:

@)

onethird of the portion available to NIBshall bereservedor Bidderswith application
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Term Description
size of O0R20monaménup to ;anl. 00 mil |l i on
(b) two third of the portion available to NIBshall bereservedor Bidders with application
size of more .than 1.00 million

Provided that the unsubscribed portion in either of thecsitiegories specified in clauses (a)
(b), may be allocated to Bidders tmetother sutzategory of NIBs, in accordance with the SE
ICDR Regulations

Non-Residenindians / NRI(SNR

A person resident outside India, as defined under FEMA and includegsident Indias, FVCls
and FPlIs.

Offer

Il nitial public offering of up to [06] E q
(including a premium of [ 0 ]26,00@00millBmy The offer
comprises a Fresh I ssue of t0pl2,846.00hilioh anl gn
Offer for Salebyf 6o]f up to [ 0] Equi t yl35h@milkor. aggr

Our Company, in consultation with the BRLMs, may consider dP@ePlacement oBpecified
Securitiesaggrgg at i ng u p million, pri@ to fliGgof tie Red Herring Prospectizhe
PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in consl
with the BRLMs. If the PrelPO Placement is completed, the amount raised pursuant to th
IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(Z
the SCRR. The PfB*O Placement, if undertaken, shall not exceed 20% of the size of the
Issue. Prior to the completion of the Offer, our Company shall agptelyr intimate the
subscribers to the PIPO Placement, prior to allotment pursuant to thelPf Placement, tha
there is no guarantee that our Company may proceed with the Offer, or the Offer may be su
and will result into listing of the EquitShares on the Stock Exchanges. Further, rele
disclosures in relation to such intimation to the subscribers to théPBrePlacement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herring Pra
and the Prospectus.

Offer Agreement

The agreement datefugust 15, 2024 among our Company, the Selling Shareholders ang
BRLMs, pursuant to which certain arrangements are agreed to in relation to the Offer.

Offer for Sale

The offer for sale byhe Selling Shareholders f up to [0] Equity
13,155.00million being offered for sale b the Selling Shareholders consigtipg t o [
Shares aggregating up t8.38 million by Kotla Sat yanar ayana, up
aggregat 8B@miup itom by Manju Dhawan, up t
762Imi I 1'i on by Kotla Sridevi, up 2AniliohdyKotl&
Rat hnanjal uitupShar B8] agy87endliantby Haglebay fnvestraen
Ltd, up to [ 0] Equi t yB13®milioneby PGaEgmeralklayPaet Litdn ¢
to [0] Equi ty Sh aB868% midian gyrBetighaliternatignalunpestimbplc,
up to [ 0] Equity S3#®8méd | agagr dbyatdiayganu p
Shar es aggr e7§8tmiliongby Rabeya Saxena and up foo Equity Shares
aggr egat i02Imiliandy $abeba Saxena

Offer Price

The final price at which Equity Shares will be AllottedstaccessfuASBA Bidders in terms of
the Red Herring Prospectasd the ProspectuEquity Shares will be Allotted to Anchor Investad
at the Anchor Investor Offer Pricehich will be decided by ou€ompany, in consultation wit
the BRLMsin terms of the Red Herring Prospectums Prospectus

The Offer Price will be decided by our Company in consultation witlBfREMs on the Pricing
Date in accordance with the Book Building Process and the Redgl&mbspectus

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the procee
Offer for Sale (net of thenespectiveportion of Offerrelated expenses and relevant taxes ther
which shall beavailable to each of the Selling Shareholders in proportion to the respective
of Offered Shares of each such Selling Shareholder. For further information about use of t
Pr o c e e @lgiects of theeOffd on pagel03.

Offered Shares

Anagyregateofup o [ 6] Equi ty SIBA55O0millient mpingeofieaet forsale
by the Selling Shareholders in the Offer.

PrelPO Placement

Our Company, in consultation with the BRLMs, may consider dP@ePlacement dgpecified
Securitesaggr egating up to 2,569.00 milli dm,
PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in consl
with theBRLMs. If the PrelPO Placement is completed, the amount raised pursuant to th
IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(
the SCRR. The Pf#*O Placement, if undertaken, shall not exceed 20% of the sthe &fresh
Issue.

Price Band

The price bandanging froma mi ni mum pr i ce o fie.thpRodr Pnce and
the maxi mum pri ce o.é. theCapPrice)pneludindrgvisions theredfh a

The Price Band and the minimum BidtLwill be decided byur Company in consultation wit
theBRLMs and will be advertised iall editions off § 4n English national daily newspaerd
all editions off @ & Hindi national daily newspapetiqdi being the regional language Délhi,

whereour Registeredffice is located), each with wide circulatiamith the relevant financia
ratios calculated at the Floor Price and at the Cap Rrideast two Working Days prior to th
Bid/ Offer Opening Date and shall be available to the Stock Exesafy the purpose 0
uploading on their respective websites
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Term

Description

Pricing Date

The date on which our Companig consultation with th&RLMs, will finalise the Offer Price

Prospectus

The prospectus to be filed with the Ro@ or after the Pricing Date in accordance with Sec
26 of the Companies Act, and the SEBI ICDR Regulations containieg,alia, the Offer Price,
the size of the Offer and certain other information including any addenda or corrigenda the

Public Offer Account

The -l6ineon 6 -entdevesh bear i nguihthe PubloQffer Accdunt Banle
in accordance with Section 40(3) of the Companies Act, with the Public Offer Bank to r
monies from the Escrow Account and the ASBA Acdswn the Designated Date

Public Offer Account Bank

Bank(s) which are a clearing member and registered with SEBI as a banker to amdiksube
SEBI BTI Regulationsand with whom the Public Offer Account for collection of Bid Amou
from Escrow Accants and ASBA Accountsn the DesignatedDate i n t hi s. ca

QIB Bid/ Offer Closing Date

In the event our Company and the Selling Shareholders in consultation with the BRLMs,
to close Bidding by QIBs one day prior to the Bid/Offer Clodrage, the date one day prior
the Bid/Offer Closing Date; otherwise it shall be the same as the Bid/Offer Closing Date.

QIB Bidders

QIBs who Bid in the Offer.

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) beingasst than 75% of th
Of fer consisting of [ 0] Equity Shares w
basis to QIBs (including Anchor Investors in which allocation shall be on a discretionary bg
determined by our Company in consutiatwith the BRLMS), subject to valid Bids being recei
at or above the Offer Price or Anchor Investor Offer Price (for Anchor Investors)

QIBs/ QIB Bidders/
Institutional Buyers

Qualified

Qualified institutional buyers as defined under Regulation &)1 i(f the SEBI ICDR Regulation

Red Herring Prospectus/ RHP

The red herring prospectus to be issued by our Company in accordance with Section 3
Companies Act, and the provisions of the SEBI ICDR Regulations, which will not have co
particulars of the price at which the Equity Shares will be offered and the size of the
including any addenda or corrigenda thereto.

The Red Herring Prospectus will be filed with the RoC at least three Working Days befc
Bid/ Offer Opening Date and wihecome the Prospectus upon filing with the RoC after the Pr
Date

RedSeer

Redseer Strategy Consultants Private Limited

RedSeer Report

Report omdndia B2C ECommerce Logistics Markét d Augest8, 2024prepared byRedSeer,
commissioned and paid for by our Company, a copy of whititbe available on the website ¢
our Company alttps://ecomexpress.in/invest@lationsfrom the date ofhis DraftRed Herring
Prospectus until the Bid/Offer Closing Date

RefundAccount

The -I6neondé amdedash bearingd account ope
refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors shall be m

Refund Bank

The Banker(s) to the Offer with whom the Refunccdunt(s) will be opened, in this case be
[ O]

Registered Brokers

The stockbrokers registered with the stock exchanges having nationwide terminals, other
members of the Syndicate and eligible to procure Bids from relevant Bidders in tere$S&Bh
circular number CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI and the UPI Cir

Registrar Agreement

The agreement datedugust 13,2024 entered into between our Company, the Sel
Shareholders and the Registrar to the Offer, in relation to the responsibilities and obliga
the Registrar to the Offer pertaining to the Offer.

AfRegistrar a n d | Registra and share transfer agents registered with SEBI and eligible to procure Bids

Agent so or fiRTA§g Designated RTA Locationis terms of the SEBI RTA Master Circulas per the list available o
therespectivavebsites othe Stock Exchangda/ww.bseindiacom andvww.nseindiacom),and
the UPI Circulars

ARegistrar t o Link Intime India Privated.imited.

ar o

1

Registr

Resident Indian

A person resident in India, as defined under FEMA.

Retail Individual Bidder(s)/ Retai
Individual Investor(s)RII(s)/ RIB(S)

Individual Bidders submitting Bids, who have Bid for the Equity Shares for an amount not
t h a0m2 million in any of the bidding options in the Offer (including HUFs applying thro
their Karta and Eligible NRIs)

Retail Portion

The portion of the Offer being not more
which shall be available for allocation to RIBs in accordance with the SEBI ICDR Regulg
subject to valid Bids being received at or above the Offer Price

Revsion Form

The form used by Bidders to modify the quantity of the Equity Shares or the Bid Amount
of their Bid cum Application Forms or any previous Revision Form(s), as applicable.

QIB Bidders and Notinstitutional Bidders are not allowed to witlagly or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amount) at any sRiB=s bidding in the Retai
Portioncan revise their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until
Offer Closing Date

RTAs/ Registrar and Share Transi
Agents

The registrar and share transfer agents registered with SEBI and eligible to procufrerBi
relevant Bidders at the Designated RTA Locations in terms of SEBI circular nun
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and available
websites of the Stock Exchangesvaiw.nseindia.comandwww.bseindia.com

Specified Securite

Specified securities means Oequity share

30(2)(1)(eee) of SEBI ICDR Regulations

SCORES

SEBI complaints redress system, a centralized-baed complaints redressal system laung
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Term

Description

by SEBL

Self Certified Syndicate Bank(s
SCSB(s)

The banks registered with SEBI, which offer the facility of ASBA services:

0] in relation to ASBA (other than through UPI Mechanism), where the Bid Amount
be blocked by authorising an SCSB, a list of which is available on the website of]
atwww.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid
or
Www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=
as applicableand updated from time to time and at such other websites as m
prescribed by SEBI from time to time; and

(ii) in relation to UPI Bidders using the UPI Mechanism, a list loittv is available on th¢

website of SEBI at

www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld={
or such other website as may be prescribed by SEBI and updated from time to ti

In relation to Bids (other than Bids by Anchor Investubmitted to a member of the Syndicd
the list of branches of the SCSBs at the Specified Locations named by the respective S
receive deposits of Bid cum Application Forms from the members of the Syndicate is avail
the website of the SEB
(https:/iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
updated from time to time. For more information on such branches collecting Bid cum Appli
Forms from the Syndicate at Specified Locations, see the website ofSHBI at
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile appliq
(apps) whose name appears on the SEBkit&hA list of SCSBs and mobile applications, whi
are |ive for applying in public issues
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and is available
website of SEBI at
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and up
from time to time and at such other websites as may be prescribed by SEBI from time to {|

Selling Shareholders

Collectively, the Promoter Selling Shareholdettse Investor Selling Shareholdandthe Other
Selling Shareholders

Share Escrow Agent

The share escrow agent to be appointed pursuant to the Share Escrow Agreement.

Share Escrow Agreement

The agreement to be entered into between our Company, the Selling Shareholders and t
Escrow Agent in connection with the transfer of the Offered Shares by the Selling Share
and credit of such Equity Shares to the demat account of the Alatteccordance with the Bas
of Allotment.

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Biddkss of which is
available on the website of SEBWw.sebigov.in) and updated from time to time

Sponsor Bank

[ 6] [&d b e isto the G&farnappwinted by the Company to act as a conduit bet]
the Stock Exchanges and the NPCI in order to push the mandate collect requests and / or
instructions of thé&JPI Biddersand carry out other responsilidis, in terms of the UPI Circular

Stock Exchanges

Together, BSE and NSE

SubSyndicate Members

The subsyndicate members, if any, appointed by the BRLMs and the Syndicate Memb
collect ASBA Forms and Revision Forms.

Syndicate Agreement

The ageement to be entered into between our Company, the Registrar to the Offer, the
Shareholders, the BRLMs and the Syndicate Memibarsation to the procurement of Bid cu
Application Forms by the Syndicate.

Syndicate Member(s)

Merchantankers or stockbrokers (other than the BRLMS) registered with SEBI who are pe

tocarry out activities as an underwriter,
Syndicate / Members of th| Together, the BRLMs and the Syndicate Members
Syndicate
UBS UBS Securities Indi®rivate Limited
Underwriters [ 6]

Underwriting Agreement

The agreement to be entered into between the Underwriters, our Company and the
Shareholders, entered into on or after the Pricing Date but prior to filing of the Prospectus
RoC.

UPI

Unified payments interfacerhich is an instant payment mechanism, developed by NPCI.

UPI Bidders

Collectively, individual investors applying as Retail Individual Bidders in the Retail Paitid
Nor+Institutional Bidders with arm ppl i cat i on si ze of -Ingtiutionado
Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syn
Members, Registered Brokers, Collecting Depository Participants and Registrar and
Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022 issued by
al | individual investors applying in puft
shall use UPI and shall provide their UPI ID in the-bign-application form submitted with: (i) &
syndicate member, (ii) a stock broker registered with a recognized stock exchange (who
is mentioned on the website of the stock exchange as eligible for such activity), (iii) a dep|
participant (whose name isemtioned on the website of the stock exchange as eligible for
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Term

Description

activity), and (iv) a registrar to an offer and share transfer (whose name is mentioned on the
of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular nurber SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 20a&e read
with SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SE
circularnumberSEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circularber
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circulaumber
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circolanber
SEBI/HO/CFD/DIL2/CIR/P/2020/50 ded March 30, 2020, SEBI circular numb
SEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular nun
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI arculnumber
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent these circulars al
rescinded by the SEBI RTA Master Circular), SEBI RTA Master Circular (to the extent it pe
to UPI), SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2022/dated April 5, 2022, SEB
circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular nur
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular with circulg
SEBI/HO/CFD/PoB2/P/CIR/2023/00094 dated June 21,023, SEBI circular no
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the circular issued
National Stock Exchange of India Limited having reference no. 25/2022 dated August 3, 2(
the circular issued by BSE Limited having mefiece no. 202208680 dated August 3, 2022 ar
any subsequent circulars or notifications issued by SEBI and Stock Exchanges in this reg

UPI ID

ID created on the UPI for singlgindow mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked m
application as disclosed by SCSBs on the website of SEBI and by way of an SMS on direg
UPI Bidders to such UPI linked mobile application) to the UPI Bidderstedi by the Sponsg
Bank(s) to authorise blocking of funds on the UPI application equivalent to Bid Amourn
subsequent debit of funds in case of Allotment

UPI Mechanism

Process for applications by UPI Bidders submitted with intermediaries with URlode of
payment, in terms of the UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter or Fraudulent| Wilful defaulteror fraudulent borroweas defined under Regulation 2(1)(lll) of the SEBI ICI
Borrower Regulations
Working Day All days on which commercial banks in Mumbai are open for business; provided howeve|

reference to (a) announcement of Price Band; and (b) Bid/ Offer Period, the term Workir
shall mean all days, excluding Saturdays, @ysdand public holidays, on which commerc
banks in Mumbai are open for business; and (c) the time period between the Bid/ Offer
Date and the |listing of the Equity Share
trading days of the 8tk Exchanges, excluding Sundays and bank holidays, as per circulars
by SEB], including the UPI Circulars
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Technical/ Industry Related Terms/ Abbreviations

Term Description
3PL Third party logistics.
Active customer The customer, uniquely identified by their PAN, to whom at least one invoice has beer|

during the given period/year.

Adjusted EBITDA

A non-GAAP measure which is a refined measure of a company's operational profitabili
taking alldirect and indirect costs, including corporate overheads.

Automationi Sorters (Numbers)

Number of automated sorters used in the shipment sorting and stacking to transfer
locations over the course of logistic journey.

Al Artificial intelligence.

API Application programme interface.

B2C Business to consumer.

c2cC Consumer to consumer

CAGR Compounédannual growth rate.

Captive logistics In-house logistics services used by players for delivery / order fulfilment
CNG Compressed natural gas.

COD Cashon-delivery.

Customer group Customer entities together with their subsidiaries, holding entities and joint venture/assoq
CY Calendar year

D2C Direct to consumer.

Delivery centers

Centerdrom where shipments are delivered to end consignees

Delivery executives

Personnel who are either on company's payroll, or hired on a contractual basis, or engag
workers, and who have been involved in shipment of deliveries, having delivelesstabne
shipment during the given period/year.

E-commerce Electric commerce.

eB2B Business to business electric commerce.

ERP Enterprise resource planning.

ESG Environmental, social and governance.

EV Electric vehicle.

GMV Grossmerchandise value.

Lanes Unique shipment routes from origin location till its delivery pincode

Logistics facilities Our processing centers, hubs, fulfilment centers, delivery centers and return centers.
Metro Refers to metro pincodes identified by MapMy India

No. of Shipments

Total number of shipments handled by our Company.

Number of large facilities
gateways and delivery centg
(Numbers)

Total number of infrastructure assets, such as large facilities, gateways, and delney.

Operating cost per shipment

Direct cost associated with each shipment

OTP

Onetime password.

PFCE

Private final consumption expenditure

PIN

Postal index number.

Service EBITDA

A nonGAAP which measures the profitability of oo mpany 6s core b
focusing on the earnings derived directly from these activities, before adjusting co
overheads

Shipments handled

Thenumber of shipments billed to the customers during the given period/year

Touchpoints

Unique seller pickup locations from where shipments are picked for delivery (Seller coulg
be vendor of the customer or the customer itself).

Tier 1 Tier 1 pincodes as identified by MapMylIndia

Tier 1 cities Cities with a population of ore than 1 million people as per Census of India 2011.
Tier 2 cities Cities with a population of less than 1 million people as per Census of India 2011.
Tier 2+ Tier 2+ pincodes as identified by MapMylIndia

UPI Unified payments interface.

Conventional and General Terms or Abbreviations

Term Description
or Rs. or INR or Rupees Indian Rupees.
AGM Annual General Meeting.
AIF An alternative investment fund as defined in and registered with SEBI under the SEF

Regulations.

AS orAccounting Standards

Accounting standards as prescribed by Section 133 of the Companies Act, 2013 read w|
7 of the Companies (Accounts) Rules, 2014.

Bangladesh Republic of Bangladesh.

BDT Bangladesh Taka.

BSE BSE Limited.

CAGR Compounded annual growth rate

Category | AIF Al Fs registered as fiCategory | Alternat
Category | FPI FPIls registered as ACategory | foreighn
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Term Description
Categoy Il AlIF Al Fs registered as ACategory 11 Alterna
Category Il FPI FPls registered as ACategory |11 foreign

Category Il AIF

AlFsregistereda8 Cat egory |11 Alternative I nvest

CDSL Central Depository Services (India) Limited.
CIN Corporate Identity Number.
CIT Commissioner of Income Tax.

Companies Act

Companies Act, 1956 and Companies Act, 2013 ppdicable.

Companies Act, 1956

The erstwhile Companies Act, 1956 along with the relevant rules made thereunder.

Companies Act, 2013

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circula
notifications issued then@der, as amended.

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DBiider DPIIT File Numbe
5(2)/2020FDI Policy dated October 15, 2020, effective from October 15,.2020

CrPC

The Code of CrimiaProcedure, 1973

CSR

Corporate Social Responsibility.

Net Debt to Equity

Net Debt to Equity is calculated as total borrowings plus lease liabilities less cash ar
equivalent divided by total equity, as restated, where total borrowings irtattidenoncurrent
and current borrowings (including current maturities of-nomrent borrowings and compulso
convertible preference shares (CCPS) carried at fair value)

Depositories

Together, NSDL and CDSL.

Depositories Act

The Depositories Act, 1996ad with regulations framed thereunder.

DIN

Director Identification Number.

DP ID

Depository Participantdéds I dentity Numbe

DP or Depository Participant

A depository participant as defined under the Depositories Act.

DPIIT

Department foPromotion of Industry and Internal Trade, Ministry of Commerce and Indy
Government of India (formerly known as Department of Industrial Policy and Promotion)

EBITDA Earnings before interest, taxes, depreciation and amortisation.

EGM Extraordinary General Meeting.

EPS Earnings Per Share.

FCNR Foreign currency nenesident account.

FDI Foreign Direct Investment.

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder.

FEMA NDI Rules

ForeignExchange Management (Nalebt Instrument) Rules, 2019.

Financial Year/ Fiscal/ Fiscal Yea
FY

The period of 12 months commencing on April 1 of the immediately preceding calendg
and ending on March 31 of that particular calendar year.

FIR First information report

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations.

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI Regulg

GDP Gross domestic product.

Gol or Government or Centrd The Governmemnf India.

Government

GST Goods and services tax.

HUF Hindu undivided family.

ICAI The Institute of Chartered Accountants of India.

IFRS International Financial Reporting Standards ofltiternational Accounting Standards Board

Income Tax Act Income Tax Act, 1961.

Income Tax Rules Income Tax Rules, 1962.

Ind AS or Indian Accounting Indian Accounting Standaramotified under section 133 of the Companies Act, 2G2ad with

Standards the Companies (Indian Accounting Standard) Rules, 281d other relevant provisions of tf
Companies Act, 2013

India Republic of India.

Indian GAAP Accounting standards notified under section 133 of the Companies Act, 2013, rea
CompaniegAccounting Standards) Rules, 2006 and the Companies (Accounts) Rules, 2

IPC Indian Penal Code, 1860

IRDAI Insurance Regulatory and Development Authority of India.

IST Indian Standard Time.

IT Information technology

IT Act Thelnformation Technology Act, 2000.

KMP Key Managerial Personnel

KYC Know your customer

LLP Limited liability partnership

MCA Ministry of Corporate Affairs, Government of India.

Mn Million.

MSMEs Micro, small and medium enterprises

N.A. Not applicable.

NACH National Automated Clearing House.

National Investment Fund

National Investment Fund set up by resolution F. No. 2/30D31 dated November 23, 200
of the Gol, published in the Gazette of India.

NAV

Net Asset Value represertenet worth attributable to equity holdershaflding companyas at
the end of the financial year
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Term Description
NEFT National Electronic Fund Transfer.
NIA Negotiable Instruments Act, 1881
NPCI National Payments Corporation loidia.
NRE Non-Resident External.
NRE Account Non-Resident External account.
NRI A person resident outside India, who is a citizen of India or an overseas citizen ol
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955.
NRO Non-Resident Ordinary.
NSDL National Securities Depository Limited.
NSE National Stock Exchange of India Limited.

OCB/ Overseas Corporate Body

A company, partnership, society or other corporate body owned directly or indirectly
extent of atéast 60% by NRIs including overseas trusts, in which not less than 60% of ber
interest is irrevocably held by NRIs directly or indirectly and which was in existence on O
3, 2003 and immediately before such date was eligible to undertakectransgursuant tq
general permission granted to OCBs under FEMA. OCBs are not allowed to invest in the

p.a. Per annum.

P/E Ratio Price/earnings ratio.

PAN Permanent account number.

PAT Profit after tax.

RBI Reserve Bank of India.

RBI Act The Reserve Bank of India Act, 1934, as amended
Regulation S Regulation S under the U.S. Securities Act.

RoNW Return on Net Worth.

RTGS Real time gross settlement.

Rule 144A Rule 144A under the U.S. Securities Act.

SCRA Securities ContractgRegulation) Act, 1956.

SCRR Securities Contracts (Regulation) Rules, 1957.
SEBI Securities and Exchange Board of India constituted under the SEBI Act, 1992.
SEBI Act Securities and Exchange Board of India Act, 1992.

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 20

SEBI BTl Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994.

SEBI FPI Regulations

Securities and Exchange Board of Infifareign Portfolio Investors) Regulations, 2019.

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital Risdlosure Requirements
Regulations, 2018.

SEBI ICDR Master Circular

SEBI master circular bearing number SEBI/HO/CFD/PaIP/CIR/2023/00094 dated June 2
2023

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations arsg¢l@iure Requirements
Regulations, 2015.

SEBI Merchant Bankers Regulationg

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as ame

SEBI RTA Master Circular

SEBI master circular bearing numt®EBI/HO/MIRSD/POD1/P/CIR/2023/70 dated May 1]
2023

SEBI SBEB & SE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Regulations, 2021

SEBI Takeover Regulations

Securities and Exchange Boardiodia (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011

SEBI VCF Regulations

The erstwhiléSecurities and Exchange Board of India (Venture Capital Fund) Regulations,

SHO

Station house officer

State Government

Thegovernment of a state in India.

Stock Exchanges

Collectively, the BSE and NSE.

STT

Securities transaction tax.

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 2011.

TAN Taxdeduction account number.
TDS Tax deducted at source.
U.S. GAAP Generally accepted accounting principles of the United States of America.

U.S. Securities Act

U.S. Securities Act of 1933, as amended.

US or USA or United States

United States oAmerica.

usb United States Dollars.
VAT Value added tax.
VCFs Venture capital funds as defined in and registered with SEBI uhdeerstwhileSEBI VCF

Regulationsor the Securities and Exchange Board of India (Alternative Investment F
Regulations, 2012s the case may be

Year/ Calendar Year

The 12 month period ending December 31.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY OF
PRESENTATION

Certain Conventions

All references in this Draft Red Hemrig Pr ospectus to 6l ndiabé are to the Repu
al l references herein to the 6Governmento6, o6l ndian Gove
theGovernmentofindicc ent r al or state, as applicabl e All referenc

and its territories and possessions.

Unless stated otherwise, all information in this Draft Red Herring Prospectus is as of the date of this DkdtriRgd
Prospectus and any time mentioned in this Draft Red Herring Prospectus is Wnl&3s indicated otherwise, all references
to adyealin this Draft Red Herring Prospectus are to a calendar year

Unless stated otherwise, all references to pagebeus in this Draft Red Herring Prospectus are toctiveespondingpage
numbers of this Draft Red Herring Prospectus.

Currency and Units of Presentation

All references tdi Ru p e, di(RsQ @0 fi or 1 ltoNrdian Rapees, the officiaurrencyof the Republic of India. All
references téi US $rdi U. S. Doofl U Salads 0 United States Dollars, the official currency of the United States of
America Al | references to ABDTO are to BangBamglddeshh Taka, t

Exchange Rates

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have b
presented solely to comply with the SEBI ICDR Regulations. These conversions shoulccapstpeed as a representation
that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the years indicated, information with respect to the exchange raén libbrRupee and
UsSDand BDT.

Currency As at
March 31, 2024 March 31, 2023 March 31, 2022
1 USD 83.37 82.22 75.81
100 BDT 75.72 76.65 88.41

Source: www.rbi.org.in and www.fbil.org.in
NoteThe exchange rates are rounded off to thezimal places and in case March 31 of any of the respective years is a public holiday, the previous
Working Day not being a public holiday has been considered

Financial and Other Data

OQur Companyds financial year c @ofithemexxaesdaroear. Antessisthted btheawisd, ¢
all references in this Draft Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year are to the 12 mo
period commencing on April 1 and endiog March 31 of the nextalendaryear.

Unless stated or the context requires otherwise, the financial information in this Draft Red Herring Prospectus isaterived fr
our Restate€onsolidatedrinancial Information.

Unless the context requires otherwise, the restated summary statemérigsDraft Red Herring Prospectus compribe
restated consolidated financial information of our CompanyPaqebrfly our erstwhilesubsidiay, as at and for the years ended
March 31, 2024, March 31, 2023 and March 31, 2022 comprising the restated consolidated statement of assets and liabilitie
at March 31, 2024, March 31, 2023 and March 31, 2022, the restated consolidated statemenanfiposst(including other
comprehensive income), the restated consolidated statement of changes in equity, the restated consolidated statement of
flow, for the years ended March 31, 2024, March 31, 2023 and March 31, 2022, the summary statemeriabdccaunting
policies and other explanatoiryformation prepared in accordance with Ind AS and as per requirement of Section 26 of Part |
of Chapter (I of the Companies Act, 2013, SEBI | €EDR
Company Prospectuses (Revised 2019)6 issued by the |ns
time. For further information, seédinancial Information&beginning on pag2a35.

There are significant differences between Ind BS5. GAAP and IFRS. Our Company does not provide reconciliation of its
financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify the
impact on the financial data included in this Draft Red HerBngspectus and it is urged that you consult your own advisors
regarding such differences and their impact on our financial data. Accordingly, the degree to which the financial informatic
included in this Draft Red Herring Prospectus will provide meaningfu nf or mati on is entirely

of familiarity with Indian accounting policies and practices, the Companies Act, Ind AS and the SEBI ICDR Regulations. An
reliance by persons not familiar with Indian accounting policies and peaain the financial disclosures presented in this Draft
Red Herring Prospectus should, accordingly, be limited. For risks relating to significant differences between Ind A$ and otf
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accounting principles, s€Risk Factorsi Significant differences exisbetween Ind AS and other accounting principles, such
as | FRS and U. S. GAAP, which may be material to invest
and cash flowshon pages7.

All the figures in this Draft Red Herring Prospectus have been presented in million or in whole numbers where the numbe
have been too small to presenmiiilion unless stated otherwise. One million represents 1,000,000 and one billion represents
1,000,@0,000. Certain figures contained in this Draft Red Herring Prospectus, including financial information, have bee
subject to rounding adjustments. Any discrepancies in any table between the totals and the sum of the amounts listed are d
rounding off. All figures in decimals have been rounded off to the two decimal points. In certain instances, (i) the sum o
percentage change of such numbers may not conform exactly to the total figure given, and (ii) the sum of the figunesnin a col
or row in certam tables may not conform exactly to the total figure given for that column or row. However, figures sourcec
from third-party industry sources may be expressed in denominations other than million or may be rounded off to other th:
two decimal points in theespective sources, and such figures have been expressed in this Draft Red Herring Prospectus in st
denominations or roundeaff to such number of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any peacgnamountgexcept certain operational metrics) as s e Riskf o r t
Factorsd ,Our®usinespan Madagement 6 s Di scussion and Analysis oo6f Fi
on pages31, 172and300, respectively, and elsewhere in this Driaéd Herring Prospectus have been calculated on the basis
of amounts derived from the Restat@dnsolidated-inancial Information.

Non-Generally Accepted Accounting Principles Financial Measures

Certainnorgener al ly accept e Non&AAPO U niné & § U petusnjorcrietpvbrid, ndt dsset value per
Equity Share, EBITDA, Adjusted EBITDA, Service EBITDA and Total Delion-GAAP Measure®d) presented i
Red Herring Prospectus are a supplemental measure pédarmance and liquidity that are not required by, or presented in
accordance with Ind AS. Further, these NBAAP Measures are not a measurement of our financial performance or liquidity
under Ind AS and should not be considered in isolation or constésieth alternative to cash flows, profit/(loss) for the
year/period or any other measure of financial performance or as an indicator of our operating performance, liquidit
profitability or cash flows generated by operating, investing or financing aesiviterived in accordance with Ind AS. In
addition, these No#®BAAP Measures are not a standardised term, hence a direct comparison of similarly til€dAANBN
Measures between companies may not be possible. Other companies may calculateGAAR dheasues differently from

us, limiting its usefulness as a comparative measure. Although th&sNaR®P Measures are not a measure of performance
calcul ated in accordance with applicable accountitog st e
investor in evalwuating us because they are wi dEdrfurthers ed
det ai Risk,Factwrsi aVe éely on certain noriGAAP measuresand key operating metrick evaluate the performance

of our business, and real or perceived inaccuracies in such metrics may harm our reputation and negatively affect our
businessbon pageb2.

Industry and Market Data

The industry and market data set forth in this Draft Red Herring Prospectus have beerl abtdaréved fronthe RedSeer
Report which has been exclusively commissioned andfpaioly our Company pursuant to an engagement letter datesl

21, 2024 for the purpose of understanding the industepnnection with this Offer, since no report ificly available which
provides a comprehensive industry analysis, r t i cul arly for our Company6s servic
Industry publications generally state that the information contained in those publications has been obtained from sour
believed to be reliable but their accuracpmpleteness and underlying assumptions are not guaranteed and their reliability
cannot ke assured. The data used in these sources may have{otsesifeed by us for the purposes of presentation. Data from
these sources may also not be compardbthistry sources and publications are also prepared based on information as of
specific datesand may no longer be current or reflect current trends. Industry sources and publications may also base th
information on estimates and assumptions that may prove to be incorrect.

I n accordance with t Basisf& Bl PritéC OQuigelREngludésanforimationsrelating to our listed
peerGroup CompaniesAccordingly, no investment decision should be made solely on the basis of such information.

The extent to which industry and market data set forth in this Draft Red Herring Russigemeaningful depends on the
reader6s familiarity with and wunderstanding of the met
gathering methodologies in the industry in which we conduct our business, and methodologies antioassomayp vary
widely among different industry sources. Such data involves risks, uncertainties and numerous assumptions and is subjec
change based on various f RisktFactor®, oinBtplawgcki ng t hose di scl c

Unless stated otherwise, arfnation pertaining to the industry in which our Company operates in, contained in this Draft Red
Herring Prospectus has been obtained or derived from the RedSeer Report which has been exclusively commissioned and
for by our Company, pursuant to angagement letter datehine21, 2024 for the purpose of understanding the industry in
connection with this Offeisinceno report is publicly available which provides a comprehensive industry analysis, particularly
for our Company8s nilatotheRedSseReporhTais Draftdgd Hereng Brospectus contains certain
data and statistics from theRedSeer Report, which is available on the website of our Company at
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https://fecomexpress.in/invest@lations RedSeer is an independent ageanghas no relationship with our Company, our
Promoters, any of our Directors, Key Managerial Personnel, Senior ManagemenBBi tiis

The RedSeer Report is subject to the following disclaimer:

The market information in this Report is arrived at by employing an integrated research methodology which includes seconde
and primary research. Our primary research work includes surveys adeth interviews of consumers, customers and other
relevantecosystem participants, and consultations with market participants and experts. In addition to the primary researcl
quantitative market information is also derived based on data from trusted portals and industry publications. Therefore, tf
information B subject to limitations of, among others, secondary statistics and primary research, and accordingly the finding
do not purport to be exhaustive. Redseerf6s estimatiees an
analysesfrm vari ous sources, including industry journals, cc
research has been conducted with a broad perspective on the industry and will not necessarily reflect the performance
individual companies ithe industry.

While Redseer has taken due care and caution in preparing this Report based on information obtained from sources gener:
believed to be reliable, its accuracy, completeness and underlying assumptions are subject to limitations likaficiespf
market scenarios across sources, data availability, amongst others.

Forecasts, estimates and other forwdooking statements contained in this Report are inherently uncertain and could fluctuate
due to changes in factors underlying their@asgtions, or events or combinations of events that cannot be reasonably foreseen.
The forecasts, estimates and other forwhroking statements in this Report depend on factors like the recovery of the economy,
evolution of consumer sentiments, the cortigetenvironment, amongst others, leading to significant uncertainty, all of which
cannot be reasonably and accurately accounted for. Actual results and future events could differ materially from suish forecas
estimates, or such statements.

This Reportis not a recommendation to invest/disinvest in any entity covered in the Report and this Report should not |
construed as investment advice within the meaning of any law or regulation.

Without limiting the generality of the foregoing, nothing in thipéteshould be construed as Redseer providing or intending

to provide any services in jurisdictions where it does not have the necessary permission and/or registration to carry out i
business activities in this regard. No part of this Report shall beodeged or extracted or published in any form without
Redseerds prior written approval

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or reguldyry autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Draft Red Herr
Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offenceth the Un
States. In making an investment decision, investors must rely on their own examination of our Company and the terms of
Offer, including the merits and risks involved. The Equity Shares offered in the Offer have not been and will not bedregister
uncker the United States SecurUS SeeusitieshAodt) oo r 1a9n3y3 , o tahse ra nmeepny
United States and, unless so registered, may not be offered or sold within the United States except pursuant to an exemj
from, or ina transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securit
laws. Accordingly, the Equity Shares are being offered and sold (a) in the United States only to persons reasonabiy believe

be dfqiuead ii nstitutional buyersd (as defined in Rule 144
Herring PrWwSsQIEsc;t ufsorast iie avoi dance of doubt, the term U
investordef ned wunder applicable I ndian regul ati on QIBsorpdrsuane f er

to Section 4(apf the U.S. Securities Act and (b) outside of the United States in offshore transactions as defined in and
compliance witiRegulation S and the applicable laws of the jurisdiction where those offers and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiomaiatside |

and may not be offered or solahd Bids may not be made, by persons in any such jurisdiction except in compliance with the
applicable laws of such jurisdiction
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prédomkdtngs sAlcthtemedsegasdde out expected fi f
financial condition and results of operations, business, plans and prospects are forward looking statements, which inclt
statements wit respect to our business strategy, our revenue and profitability, our goals and other matters discussed in t
Draft Red Herring Prospectus regarding matters that are not historical facts. These-fookiagl statements generally can

be identified by wrds or phrases suchid@sa i mé, fAantici patedo, dAbelieved,l ifkgdayl 0O
ffobjectiveod, ipl ano, Aprojecto, Aproposeod, dretheowordd or i w
phrases of similar imporSimilarly, statements that describe aifrategies, objectives, prospects, plans or goals are also
forward-looking statementsAll forward-looking statements are based on our current plans, estimates, presumptions anc
expectations and are subject to riskscertainties and assumptions about us that could cause actual results to differ materially
from those contemplated by the relevant forwiamimking statement.

Actual results may differ materially from those suggested by the forlgaking statements du risks or uncertainties
associated with the expectations with respect to, but not limited to, regulatory changes pertaining to the industrypur which
Company has businesses and our ability to respond to them, our ability to successfully implestesiiegyt our growth and
expansion, technological changes, our exposure to market risks, general economic and political conditions in Indidyand glob:
which have an impact on our business activities or investments, the monetary and fiscal policiies wffletion, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the peffirenance o
financial markets in India and globally, changes in lancdence of any natural calamities amdacts of violence, regulations

and taxes and changes in competition in our industry.

Certain mportant factors that could cause actual results to differ materially from our expectations include, but are not limite
to, the following:

1  High correlation ofour business and growth with the growth of theoenxmerce industry anghcertainties relating
to profitability and regulatoryegime could significantly affect us.

1 Revenues from top custonseonstitute asignificant portion of our revenue froaperationsand failure to maintain
relationships with such customers could adversely affect us.

1  We have incurred losses and negative cash flows in the past and we may continue to experience losses and neg:
cash flows in the future.

1  Our past growth ratemay not be indicative of our future growth, and if we are unable to adapt to evolving customer
preferences and demands, manage our growth or execute our strategies effectively, our business, financial conditic
cash flows and prospects may be adverafcted.

1 Reliance orscaled, automated and unified logistics network infrastru@ndepossible adverse impat growth

from inability tomaintain or expand.

Disruptions to our logistics and transportation facilities

1  We face risks associated witlhipments handled and transported through our network and risks associated with
transportation, which may adversely affect our business, results of operations, financial condition and cash flows.

|

For a further discussion of factors that could causeouradt r esul t s t o di f f ®isk FactodnOuiu r
Busines® aMadnagement 6s Discussion and Analysis &f oRi3g&@@eisa
and300, respectively. By their nature, certain market risk disgles are only estimates and could be materially different from

what actually occurs in the future. As a result, actual gains or losses could materially differ from those that havenhtssh est

Forwardlooking statements reflect our views as of theed#tthis Draft Red Herring Prospectus and are not a guarantee of
future performance. These statements are based on our |
currentlyavailable information. Although we believe the assumjtigmon which these forwatdoking statements are based

are reasonable, any of these assumptions could prove to be inaccurate, and theldokivaydstatements based on these
assumptions could be incorrect. None of our Company, Directors, the Sellireh8ldars, and the BRLMs or their respective
affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising afteertbefdate h
or to reflect the occurrence of underlying events, even if the underlying assasngio not come to fruition. There can be no
assurance to Bidders that the expectations reflected in these fdooking statements will prove to be correct. Given these
uncertainties, Bidders are cautioned not to place undue reliance on such flowkand statements and not to regard such
statements to be a guarantee of our future performance.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India ¢
informed of material developments, in @ to statements and undertakings confirmed and undertaken by our Company,
from the date thereof until the time of the grant of listing and trading permission by the Stock Exchanges for tihe Offer.
accordance with the requirements of the SEBI ICDR Reigms each of the Selling Shareholders shall, severally and not
jointly, ensure that our Company and BRLMs are informed of material developmeldly to the extent of statements
specifically made or confirmed by such Selling Shareholder in relatiibs portion of Offered Shares in this Draft Red Herring
Prospectudrom the dateof theRed Herring Prospectukereof until the time of the grant of listing and trading permission by
the Stock Exchanges for the Offer. Only statements and undertakings which are specifically confirmed or undertaken by 1
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Selling Shareholders, as the case may bbeiRed HerringProspectus shall, severally and not jointly, deemed to be statements
and undertakings made by such Selling Shareholders.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of certain disclosures included in this Draft Red Herring Pusspadtis neither
exhaustive, nor purports to contain a summary of all the disclosures in this Draft Red Herring Prospectus or the Red Herrir
Prospectus or the Prospectus when filed, or all details relevant to prospective investors. This summary steaddrbe
conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this DraitrRgd He

Pr os pect usRisk Fattord u Thé ©fterd fiCapital Structur® , Objects of the Offed , Indiistry Overview ,

fiOur Busines® , OufiPromotesand Promoter Group , RestatedConsolidated=inancial Informationd iMa nage me n't
Discussion and Analysis of Financial Condition and Results of Operati@n8Outstanding Litigation and Material
Development3 , Offér Procedur@® a ®rdvisitns ofthe Articles of Associatiod o n 31,80103103 137, 172 229,
235,300, 331, 370 and 390respectively.

Summary of our primary b usiness

We operate a palmdia express logistics network covering firstle pick-up, midmile transportation and lastile delivery as

well as reverse logistidge., returnspnd fulfilmentserviceqi.e., warehousing). By providing essential logistics infrastructure
and leveraging technology capabilities, we connect digitallees and eommerce platforms to their ewdnsumers across

the countryOur endto-end offerings, differentiated network reach, technology driven capabilities and focus on service quality
has enabled us to build lorsgianding relationships with our costers acrosdifferente-commerce categorieBor details, see

AOur Busines® on pageL72.

Summary of the industry in which we operate

The ecommerce market in India has strong long term growth prospects and is expected to grow at a CAGR of 26 over
next five years from 5,100 billion in grdéds$3mboOOhhbndIl E
Financial Year 20295ource: RedSeer RepprEurther, growth in B2C-eommerce shipments is increasingly coming from
Tier 2+regions whose contribution to B2Gcemmerce shipments grewom 56% in the Financial Year 2024 62% in the
Financial Year 2024 and is further expected to grow at a CAGR%funtil the Financial Year 2029 and contribute te800%

of B2C ecommerce sipiments Source: RedSeer ReppifEor details,sed | ndustry Omaxragew

Our Promoters

Our Promoters arkotla Satyanarayana, Manju Dhawdgtla Sridevj Kotla RathnanjaliEaglebayinvestment Ltd and PG
Esmeralda Pte. Ltdc o r d e t @Qur RranptersamcProinoter Grop o n 229.a g e

Offer Size

Offer [ 6Bquity Shareof face value of 1 each aggregating up t026,000.00million

of which

Fresh Issué Up t &quify 8Haresf face value of 1 each,aggregating up t012,845.00million

Offer for Salé? Up to [ 6] Bffase valye ofSlieach a&ggregating up t013,155.00million by the Selling
Shareholders

@ The Offer including the Fresh Issue has been authorised by our Board pursuant to the resolution passed at their meétingustafie®024nd by
our Shareholders pursuant to the special resolution passed at their extraordinary general meetidgideget3, 2024 Our Company, in consultation
with theBRLMs may consider a PréPO Placemenbf SpecifiedSecuritiesa g g r e g a t 2,569.00 miflionat d@s discretion, prior to filing of the
Red Herring Prospectus. The PifeO Placement, if undertaken, will be at a price to be decided by our Company, in consultation BRLWe If
the PrelPO Placement is completed, the amount raised pursuahetBrelPO Placement will be reduced from the Fresh Issue, subject to compliance
with Rule 19(2)(b) of the SCRR. The #P© Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of
the Offer, our Companyhall appropriately intimate the subscribers to the fP®© Placement, prior to allotment pursuant to the H/7© Placement,
that there is no guarantee that our Company may proceed with the Offer, or the Offer may be successful and will rietinly oftthe Equity Shares
on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers ttP@eFPreement (if undertaken) shall be
appropriately made in the relevant sections of the Red Herring Prospectus gPbsipectus

@ Our Board has taken on record the approval for the Offer for Sale by each of the Selling Shareholders pursuant toids dagetifugust 142024.
Each of the Selling Shareholders has severally and not jointly approved its respedinipgiaim in the Offer for Saléhe Equity Shares being offered
by each of the Selling Shareholders have been held by it for a period of at least one year immediately preceding thés datafioRed Herring
Prospectus with the SEBI and are eligifide being offered for salen accordance with Regulation 8A of the SEBI ICDR Regulafiomsuant to the
Offer in terms of the SEBI ICDR Regulations.] For details of authorizations received for the Offer for Salhes€éfero  aOthér Regulatory and
StatutoryDisclosure® on pages 64 and 345.

Sr. No. Name of SellingShareholder Maximum Maximum number Date of board Date of consent
aggregateproceeds of Offered Shares resolution/ letter
from the Offered authorization
Shares(Up toi n
million)
1. | Kotla Satyanarayana 3.38 [0] N.A. August 14, 2024
2. | ManjuDhawan 89.80 [6] N.A. August 14, 2024
3. | Kotla Sridevi 7621 [6] N.A. August 14, 2024
4. | Kotla Rathnanjali 1021 [6] N.A. August 14, 2024
5. | Eaglebay Investment Ltd 2,114.87 [6] August 8, 2024 August 12, 2024
6. | PG Esmeralda Ptétd. 9,313.92 [6] July 3, 2024 August 13, 2024
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Sr. No. Name of SellingShareholder Maximum Maximum number Date of board Date of consent
aggregateproceeds of Offered Shares resolution/ letter
from the Offered authorization
Shares(Uptoi n
million)
7. | British International Investmerplc 1,369.71 [6] August 2, 2024 August 14, 2024
(erstwhile CDC Group plc
8. | Jayanti Krishnan 89.80 0 N.A. August 14, 2024
9. | Rabeya Saxena 76.88 0 N.A. August 14, 2024
10.| Saheb&axena 1021 0 N.A. August 14, 2024
Total 13,155.00 0 - -
The Offer shall ¢ eQffer paiduplEguity Shabe]cépitabof ourtConepany.o s t

Objects of the Offer

The Net Proceeds are proposed to be used in accordance with the details provided in the following table:

in 7 Jmil i
Particulars Total estimatedamount/ expenditure®
Capital expenditure towards agb of new processing centers wi 387441
automation and new fulfilment centres
Investment in computers and information technology equipment 73712
Investing in enhancement of technological and data sciemgabilities 2,392.30
including cloud infrastructure
Repayment/ prepayment, in full or in part, of certain borrowings availd 879.19
by our Company including payment of the interest accrued thereon
General corporate purposes and unidentified inorgaagaisitions [ &
Total Net Proceeds [ &

Includes the proceeds, if any, received pursuant to thdf®ePlacement. The PO Placement, if undertaken, will be at a price to be decided by our
Company, in consultation with the BRLMs. If Bre-IPO Placement is completed, the amount raised pursuant to thE’Pr@lacement will be reduced from
the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. TIROAP&cement, if undertaken, shall not exce@569.00 million, bein@0%

of the size of the Fresh Issue.

# To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Théoabeoutilised for general
corporate purposes and unidentified inorganic acquisition shaflaxceed 35% of the Gross Proceeds. The amount to be utilised for general corporate
purposes alone shall not exceed 25% of the Gross Proceeds.

For

f urt h eObjedsetthe Offel , o s )@ a de

Aggregate preOffer Shareholding of Promoters, members of the Promoter Group and Selling Shareholders as a
percentage of our paidup Equity Share capital

The aggregate pr®ffer shareholding of the Promotdedso the Promoter Selling Shareholdersgmbers of Promoter Group
and the Sellinghareholders as a percentage of@ffer paidup Equity Share Capital of our Company, as on the date of this
Draft Red Herring Prospectus is set out below:

Name of Shareholders Pre-Offer
Number of Equity Number of Equity Maximum Percentage of preOffer
Sharesof face value of| Sharesof face value of| paid-up Equity Share capital on a
1 each 1 eomafhlly fully diluted basis (%)*
diluted basig’

Promoters (also the Promoter Selling Shareholders)
Kotla Satyanarayana 30, 0 270,000 0.20%
Manju Dhawan 1,93 2,170,11¢ 1.61%
Kotla Sridevi 3,371 3,377,610 2.51%
Kotla Rathnanjali 452, 452,610 0.34%
Eaglebay Investment Ltd 12,835,500 36,515190 27.13%
PG Esmeralda Piétd. 1248, 66,963530 49.76%
Promoter Group
Nikhil Jawa 6,120 6,120 0.00%
Lepakshi Sachdeva 1,930,110 1,930,110 1.43%
Investor Selling Shareholder
British International Investment plerstwhile| 86, 8¢ 13,498470 10.03%
CDC Group pl¢
Other Selling Shareholders
Jayanti Krishnan 12,76,74Q 12,76,74Q 0.95%
Rabeya Saxena 34,07 34,07 2.53%
Saheba Saxena 452, 452, 0.34%
Total 48,631,34( 130,320,71( 96.84%

*The above workings are assuming conversion of all outstamRtiefgrence Shareand vested options under the Ecom ESOP Schesnen the date of this
Draft Red Herring Prospectus 0,623,088 reference Shares comprising SerieBCPS, Seried CCPS Serieslll CCPS SeriesV CCPS SeriesVlI CCPS
SeriesVIA CCPSand SeriesVIl CCPSwill be converted int@ maximum 081,929,37@Equity Shareprior to the filing of the Red Herring Prospectus with
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the RoGn accordance with Regafion 5(2) of the SEBI ICDR Regulatiofrar details of théPreference Shares sGapital Structur@ on 8p ag e

Summary of selected financial information derived from our Restatec€ConsolidatedFinancial Information

(in__million except per share data)

Particulars As at and for the Fiscal ended | As at and for the Fiscal endec As at and for the Fiscal ended
March 31, 202 March 31, 2023 March 31, 222
Revenudrom Operations 26,091.60 25,539.32 20,918.9C
Lossfor the year (2,558.75) (4,281.35) (913.94)
Basic Earnings per equity share (28.85 (47.82 (9.03
loss  from continuing an
discontinued operatior
attributable to equity holders of o
Company( i n )
Diluted Earnings per equity shg (28.85 (47.82 (9.03
for loss from continuing and
discontinued operatior
attributable to equity holders of o
Company( i n )
Net asset value per equity shére 30.37 55.27 100.56
)

Equity Share capital 25.35 25.35 25.35
Instruments entirely equity | 0.12 0.12 0.00
nature
Total Equity 2,560.39 4,770.44 8,780.80
Total borrowings 8,241.97 8,036.83 3,395.78
Notes:

1. dfotal Equith means t he aggr -emshareeapital and alleesenves credted oupad thedorofits and securities premium account, debit or
credit balance of profit and loss account, after deducting the aggregate value of the accumulatebulodses not include reserves created out of
revaluation d assets, writdback of depreciation and amalgamation.

2. Total borrowings include both necurrent and current borrowings (including current maturities of 4womrent borrowings and compulsory convertible
preference shares (CCPS) carried at fair value.

3. Basic and Diluted earnings per share (7 ) = Ear ni ng srbyableto eqgity iolders s h a
of our Company divided by the weighted average numbegqafty shares (including mandatorily convelgibpreference shares classified as
equityputstanding during th€inancial Year.

4. Basic and diluted earnings per equity share forFtlancialYearsare computed in accordance with Indian Accounting Standard 33 notified under the
Companies (India\ccounting Standards) Rules of 2015 (as amenddyuant to a resolution passed by our Board and Sharehotefgigust 7
20240ur Company approved titeonus i ssue of Equity Shares in the rati adtysbdresdffaqui t
val ue o fto thelefuityshameholders of our CompaRyrther, pursuant to the resolution passed by our Board and Shareholdéwsgust 9
2024, each equity share of face value of 7 10 each Iloasdortasicand dduged i t
earning per share have been done after giving effect tolsumins issuance arslibdivision, in accodance with principles of Ind AS 33.

5. Net Asset Value per equity share represents net vattributable toequity holders oholding companys at the end of the financial year, as restated,
divided by the weighted average number of equity shares (inclodindatorily convertible preference shadsssified as equijyoutstanding at the end
of theFinancial Yearafter considering the adjustment of share spfitl bonus issueslibsequent tinancial Yearend.

6. Net worth has been computed as a sum of equity share capital, instruments entirely equity in nativer @qdity (includingapital reserve relating to
the amount forfeited from the money received against share warrant option)

For further details, ® RéstatedConsolidatedrinancial Informationd0 b egi nni2B5g on page

Qualifications of the Statutory Auditors which have not been given effect to in the Restate@Gonsolidated Financial
Information

There are no qualifications of tisatutoryAuditors in the examination report that have not been given effect to in the Restated
Consolidated=inancial Information.

Summary of Outstanding Litigation and Material Developments

A summary of outstanding igation proceedings involving our Company, our Promotets Group Companieand our
Directors, as disclosed in this Draft Red Herring Prospectus, is provided below:

Category of Criminal Tax Statutory or | Disciplinary actions by SEBI or| Material Aggregate
individuals / entities | proceedings | proceedings| regulatory Stock Exchanges against our civil amount involved
proceedings| Promoters in the last five years| litigations | (in  million) ©
including outstanding action

Company
By our Company 32 N. N. N. 2 336¢%
Against our Company 2 25 8 Ni 2 790
Directors
By our Directors Ni 1 N i N. Ni 1.99
Against our Directors Ni Ni 3N Ni Ni Ni
Promoters
By our Promoters | N il N il N il N. | N il Ni
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Category of Criminal Tax Statutory or | Disciplinary actions by SEBI or| Material Aggregate
individuals / entities | proceedings | proceedings| regulatory Stock Exchanges against our civil amount involved
proceedings| Promoters in the last five years| litigations | (in  million) ©
including outstanding action

Against ourPromoters N i Nil 29 N i N i N i
Group Companies
By our Grou| N i N i Ni N. N i Ni
Companies
Against our Grou Ni Ni Ni Ni Ni Ni
Companies

*Amount to the extertscertainable anduantifiable.

# With respect to criminal matters, only amount pertaining to the matters instituted under Section 138 of the NIA, amduritigmillion has been
included.

~Includes(i) a matter involving Ajay Chitkara, our Managing Director and GE@d (ii) two matters involving Kotla Satyanarayana, our Promoter and
Wholet i me Director an Company Agpipseoarcompagy Su red eurt off y or regul atory proceeding:
@ Both themattesinvolve (i) our Promoter and Wholéme Director Kotla Satyanarayanaand (ii) our Promoter Manju Dhawarandas appearing under

fiCompanyi Against ourCompany St at ut ory or regul atory proceedingso, in the table ab
For further details of t he Oustahding latigaton ang Madteridl Degetopnmiedisn opr p a ¢
331

Risk Factors

Specific attention of t h &iskiFactoeds toonr JHplavgseors anevadvisesl do reladbthetrisk e

factors carefully before taking an investment decisnh the Offer.

Summary of contingent liabilities

As onMarch 31, 2024our Company does not have any contingent liabilities.
Summary of relatedparty transactions

The following is the summary of transactions with related parties foFitiencial Years ended March 31, 2024, March 31,
2023 and March 31, 2022s per the requirements under Ind ASi 2Related Party Disclosures read with the SEBI ICDR
Regulations, deved from Restate@onsolidated-inancial Information:

(7 in mil!]l
S. No. Type of transaction Nature of relationship For the
Financial  Year | Financial  Year | Financial  Year
ended March 31, | ended March 31,| ended March 31,
2024 2023 2022
1. Remuneration paid Directors and Key 252.21 132.14% 75.31
including share  base| management personng
payments*
2. Sitting fees Directors and Key 4.60% 4.80% 4.03%
management personne
3. Advisory fees Directors and Key 4.009 1.509 4.64")
managemenpersonnel
4, Other remuneration to Ner| Directors and Key 1.009) 1.009) 0.399
Executive Director management personne
5. Reimbursement of expense Directors and Key 3.459 1.74%) 1.0
management personneg
6. Lease rental for leased Enterprises 14.322) 17.16'2
premise owned/significantly -
influenced by Directorg
or their close family
members
7. Security deposit paid fo| Enterprises 5.8412)
leased premise owned/significantly - -
influenced by Directorg
or their close family,
members
8. Issue of shares Directors and Key 72513
management personne - -
9. Issue of shares Enterprises having 1206.044 3,184.984
significant  influence -
over reporting entity
10. Other benefits Directors and Key 25.2919) 2.7016) 3.8217)
paid/payable** management persael

*During the year, the Company granted eqtssttled shardased payments (stock options) to its KMPs as part of their remuneration. These
share options have not exercised as of the reporting date and the vesting conditions are subject to completmmspkiiific performance.

The total expense recognized in the statement of profit and loss fortssee payments to KMPs amounting t21.52 million (FY 2023:
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~ 50.33 million, FY 2022: 0.28 million) . The share based payment expense represerfarthalue of the equitgettled shardased
payments granted to KMPs, which have not yet exercised. The said amount is included in the remuneration discloseckitethie. abov
**includes the benefits accounted as per actuarial valuation.

@ includes renuneration, including share based payments to T.A. Krishnan, Ajay Chitkara, Kotla Satyanarayana, Manju Dhawan, Vipu
Agarwal and Atul Gupta

@ includes remuneration, including share based payments to T.A. Krishnan, Kotla Satyanarayana, Vipul Agaridl@upité

@ includes remuneration, including share based payments to T.A. Krishnan, Kotla Satyanarayana, Vipul Agarwal, Atul GupéshVenka
Tarakkad and Kavita Prasad

@ includes sitting fees paid to Rajiv Kapoor, Girish Lakshman Sunder, Kalpanarigierenkataramanan Anantharaman

®) includes sitting fees paid to Rajiv Kapoor, Girish Lakshman Sunder, Kalpana lyer, Venkataramanan Anantharaman and Yggash Dhin
®) includes advisory fees paid to Girish Lakshman Sunder

™ includes advisory fees paid to Venkataramanan Anantharaman, Rajiv Kapoor, Girish Lakshman Sunder and Yogesh Dhingra

® includes other remuneration paid to Venkataramanan Anantharaman

®) includesreimbursement of expenses paid to T.A. Krishnan, Manju Dhawan, Ajay Chitkara, Kotla Satyanarayana, Atul Gupta, Vipu
Agarwal, Girish Lakshman Sunder, Viraj Sawhney and Himanshu Nema

(9 includes reimbursement of expenses paid to T.A. Krishnan, Kotlangedyana, Atul Gupta, Vipul Agarwal, Girish Lakshman Sunder,
Viraj Sawhney, Himanshu Nema and Venkataramanan Anantharaman

(1 includes reimbursement of expenses paid to T.A. Krishnan, Kotla Satyanarayana, Atul Gupta, Venkatesh Tarakkad, Girish Lakshn
Swnder and Himanshu Nema

(12 includes payment to Stellar Value Chain Solutions Private Limited

(1 includes issue of shares to T.A. Krishnan and Kotla Satyanarayana

(4 includes issue of shares to British International InvestrpémiEaglebay Investmentd. and PG Esmeralda Pte. Ltd.

(9 includes other benefits paid to T.A. Krishnan, Ajay Chitkara, Kotla Satyanarayana, Manju Dhawan, Vipul Agarwal and Atul Gupta

(8 includes other benefits paid to T.A. Krishnan, Kotla Satyanarayana, Vipul Agarwal an@uita

(7 includes other benefits paid to T.A. Krishnan, Kotla Satyanarayana, Vipul Agarwal, Atul Gupta and Venkatesh Tarakkad

Below is the summary of transactions and balances outstanding within the Group (eliminated upon consolidation) presented in
accordance with Schedule VI (Para 11(1)(A)(i)(g)) oBEBI ICDR Regulations

(7 in mill

Particulars For the Financial Year ended Transaction / Balances Outstanding
Investment made in Subsidiary
Paperfly Private Limited March 31, 2024 -

March 31,2023 346.06

March 31, 2022 262.94
Balances Outstanding
Paperfly Private Limited March 31, 2024 1,136.14

March 31, 2023 1,136.14

March 31, 2022 790.09

For details of the related party transactions,@kker Financial Information i Related Party Transactior@n page299.
Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, thef ditgctors
Corporate Promoters, our Directors and their relatives have financed the purchase by any other person of securities of
Company during a period of six months immediately preceding the date of this Draft Red Herring Prospectus.

Weighted average pice at which Specified Securities were acquired by our Promoters(also the Promoter Selling
Shareholders)and the Selling Shareholders in the one year preceding the date of this Draft Red Herring Prospectus

Except as stated below, there have beeBpecified Securitiethat were acquired in the lasheyearpreceding the date of
this Draft Red Herring Prospectus, by our Promaterdthe SellingShareholdersf our Company

The weighted average price atialih our Promoters and the Selling Shareholders acquiregbeified Securitieg the one
yearimmediately preceding the date of this Draft Red Herring Prospectus are as follows:

Name No of Equity Shares held as No. of Equity Shares Weighted
of date of this Draft Red acquired in lastone year Average
Herring Prospectug Price of
Equity
Shares in
last one
year**
Pre- Post Pre- Post Post
Conversion | Conversion | Conversion | Conversion | Conversion
of of of of of
outstanding | outstanding | outstanding | outstanding | outstanding
CCPS CCPS CCPS CCPS CCPS
Promoter Selling Shareholders
Eaglebay Investment Ltd
12,835,500 36,515,80 4,278,500 27,958,800 163.52
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. Nil

Kotla Rathnanjall 452,610 452,610 150,870 150,870

Kotla Satyanarayana 30,000 270,000 10,000 250,000 145.14

Kotla Sridevi Nil
3,377,610 3.377,610| 1,125,870/ 1,125,870

Manju Dhawan 1,930,110 2,170,110 643,370 883,370 41.07

PG Esmeralda Pte. [td 1424520 | 66,96380| 9,792,50 | 62,509,80 326.62

Other Selling Shareholders (Other than

Promoters)

British International Investmemic (erstwhile CDC 8,686,530 13,498,40 7,043,430 11,855370 274.8

Groupplc)**

Jayanti Krishnan 1,276,740 1,276,740 425,580 425580 Nil

Rabeya Saxena 3,407,610 3,407,610  1,135,870| 1,135,870 Nil

Saheba Saxena 452,610 452,610 150,870 150,870 Nil

As certified byB.B. & Associate<Chartered Accountantby way of certificate dateflugustl5, 2024.

* Adjusted for sudnlivision of face value of equity shares in the ratio of 10:1 and bonus issue of equity shares in themnatid pequity share for every two
(2) equity shares held.

" PG Esmeralda Pte. Ltd. held 5,102,125 Series || CCPS, which weverted to 7,565,330 Equity Shares, and British International Investmefdnpierly
CDC Group plc) held 414,792 Series IV CCPS, which were converted into 6,221,880 Equity Shares, pursuant to the resioéuBoasbDirectors dated
August 8, 202. Consideration for such CCPS was paid at the time of issuance

Note: As on the date of filing this Draft Red Herring Prospectus (i) Eaglebay Investment Ltd holds 7,341,311 Serie60%HS5eries |l CCPS, 52,915
Series VI CCPS, and 57,326 SeNdA CCPS, which will be converted to maximum of 23@eEquity Shares (ii) Kotla Satyanarayana holds 4,000 Series
V CCPS, which will be converted to maximum of 240,000 Equity Shares (iii) Manju Dhawan holds 4,000 Series V CCPS hetiamvettedat maximum

of 240,000 Equity Shares (iv) PG Esmeralda Pte. Ltd holds 1,864,198 Series | CCPS, 264,579 Series VI CCPS, 62,95&#&s27/B603 Series VIl
CCPS which will be converted to maximum of 52,740 Equity Shares (v) British Internationaluastmenplc (erstwhile CDC Groupplc) holds 33,623
Series VI CCPS, 12,677 Series VIA CCPS, and 36,379 Series VII CCPS, which will be conaertaxirrmum of,811940 Equity Shares and the conversion
into Equity Shares as mentioned in each of (i), (i), (iii), (iv), and (v) shall be wi@eriprior to filing of the Red Herring Prospectus with the Registrar of
Companies. The above proposed conversion has been considered while computing the Weighted Average Price of Equity, siseoeshAldate of DRHP,

(i) Eaglebay Investment Ltd his12,835,50@Equity Shares (ii) Kotla Satyanarayana holds 30,000 Equity Shares (iii) Manju Dhawan holds 1,930,110 Equity
Shares (iv) PG Esmeralda Pte. Ltd holds245,79@ Equity Shares (v) British International Investmplut(erstwhile CDC Groupplc) hdds 8,686,530 Equity
Shares.

For f ur t heQCapitd Sttucturédd so n e &g &

Details of price at whichSpecified Securities were acquiredby the Promoters, members of our Promoter Group, Selling
Shareholders and Shareholders withthe right to nominate directors or other rightsin the last three years preceding the
date of this Draft Red Herring Prospectus

Except as stated below, there hdeen no Equity Shares or Preference Shares that were acquired in the last three yea
preceding the date of this Draft Red Herring Prospectus, by our Promoters, members of the Promoter Group, the Sell
Shareholders and Shareholders witfint to nominatedirectors or other rightisn our Company.

The details of the respective price at which these acquisitions were undertaken in the last three years precedingliise date o
Draft Red Herring Prospectus is stated below
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A. Equity Shares

Promoters
Selling
Shareholder
Company Eaglebay Investment Ltd Allot Other August 4,27 - - | Bonus
ment | than 8, 2024 8,50 Issue
cash 0
Company Kotla Rathnanjali Allot Other August 150, - - | Bonus
ment | than 8, 2024 870 Issue
cash
Company Kotla Satyanarayana Allot Other August 10,0 - - | Bonus
ment | than 8, 2024 00 Issue
cash
Company Kotla Sridevi Allot Other August 1,12 - - | Bonus
ment | than 8, 2024 5,87 Issue
cash 0
Company Manju Dhawan Allot Other August 643, - - | Bonus
ment | than 8, 2024 370 Issue
cash
Company PG Esmeralda Pte. Ltd. Allot Other August 2,22 - - | Bonus
ment | than 8, 2024 6,82 Issue
cash 0
Company PG Esmeralda Pte. Ltd. Allot Cash August 7,56 600.8| 4,545,69| Conversi
ment 8, 2024 5,33 6 | 6,136.00| on**
0
Promoter Group
Company Nikhil Jawa Allot Cash October | 4,08 315| 1,285,20| ESOP
ment 22,2021 0 0.00
Manju Dhawan | Lepakshi Sachdeva Transf | Other October | 1,28 - - | Gift
er than 3,2023 6,74
cash 0
Company Lepakshi Sachdeva Allot Other August 643, - - | Bonus
ment | than 8, 2024 370 Issue
cash
Company Nikhil Jawa Allot Other August 2,04 - - | Bonus
ment | than 8, 2024 0 Issue
cash
Investor Selling
Shareholder
Company British International Investment| Allot Cash August 6,22 401.7 | 2,499,39| Conversi
plc (erstwhile CDC Group plc) | ment 8, 2024 1,88 1| 5,563.00| on**
0
Company British International Investment| Allot Other August 821, - - | Bonus
plc (erstwhile CDC Group plc) | ment | than 8, 2024 550 Issue
Cash
Other Selling
Shareholder
Company Jayanti Krishnan Allot Other August 425, - - Bonus
ment | than 8, 2024 580 Issue
Cash
Company Rabeya Saxena Allot Other August 1,13 - - Bonus
ment | than 8, 2024 5,87 Issue
Cash 0
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Company Saheba Saxena Allot Other August 150, 1 - - Bonus
ment | than 8, 2024 870 Issue
Cash
Shareholders
with special
rights
Company Eaglebay Investment Ltd Allot Other August 4,27 1 - - Bonus
ment | than 8, 2024 8,50 Issue
cash 0
Company PG Esmeralda Pte. Ltd. Allot Other August 2,22 1 - - Bonus
ment | than 8, 2024 6,82 Issue
cash 0
Company PG Esmeralda Pte. Ltd. Allot Cash August 7,56 1| 600.8| 4,545,69| Conversi
ment 8, 2024 5,33 6 6,136 on**
0
Company British International Investment| Allot Cash August 6,22 1| 401.7| 2,499,39| Conversi
plc (erstwhile CDC Group plc) | ment 8, 2024 1,88 1 5,563 on**
0
Company British International Investment| Allot Other August | 821, 1 - - Bonus
plc (erstwhile CDC Group plc) | ment | than 8, 2024 550 Issue
cash

As certified byB.B. & Associate<Chartered Accountant®y way of their certificate dateslugustl5, 2024.

" Adjusted for subdivision of face value of equity shares in the ratio of 10:1

** PG Esmeralda Pte. Ltd. held 5,102,125 Series || CCPS, which were converted to 7,565,330 Equity Shares, and Britishdhtevestimenplc (formerly
CDC Groupplc) held 414,792 Series IV CCPS, which were converted into 6,221,880 Equity Bheseant to the resolutions of the Board of Directors dated
August 8, 2024Consideration for such CCPS was paid at the time of issuance.

Note: Acquisitiorprice pursuant to gift and bonus issue is Nil. Hence, not mentioned.

B. Preference Shares

Company | Eaglebay Investment Ltd October| 52,9 9,071.| 479,991,| Rights Issue
ment 3, 2022 15 0 00 965.00
Company | Eaglebay Investment Ltd Allot | Cash July 5, 57,3 | 9,07 | 9,071.| 520,004, Rights Issue
ment 2023 26 | 1.00 00 146.00
Company | Kotla Satyanarayana Allot Cash April 4,00 | 10.0 | 9,071.| 36,284,0| Private
ment 19, 0 0 00 00.00 | Placement/Preferent
2022 al Allotment
Company | Manju Dhawan Allot Cash April 4,00 10| 9,071.| 36,284,0| Private
ment 19, 0 00 00.00 | Placement/Preferent
2022 al Allotment
Company | PG Esmeralda Pte. Ltd. Allot | Cash October| 264, | 60.0| 9,071.| 2,399,99| Rights Issue
ment 3,2022 | 579 0 00 | 6,109.00
Company | PG Esmeralda Pte. Ltd. Allot Cash July 5, 62,9 9,07 | 9,071.| 571,046,| Rights Issue
ment 2023 53 | 1.00 00 663.00




Company | PG Esmeralda Pte. Ltd. Allot Cash June 275,| 9,07 | 9,071.| 2,499,99| Rights Issue

ment 28, 603 | 1.00 00 | 4,813.00
2024
Promoter
Group
N.A. N.A. N.A. N.A. N.A. N.A. | NNA | N.A. N.A. | N.A.
Company | British International Allot Cash October| 33,6 | 60.0 | 9,071.| 304,994,| Rights Issue
Investment plc (erstwhile ment 3,2022 | 23.0 0 00 233
CDC Group plc) 0
Company | British International Allot Cash July 5,| 12,6| 9,07 | 9,071.| 114,993,| Rights Issue
Investment plgerstwhile ment 2023| 77.0| 1.00 00 067
CDC Group plc) 0
Company | British International Allot Cash June| 36,3| 9,07 | 9,071.| 329,993,| Rights Issue
Investment plc (erstwhile ment 28,| 79.0| 1.00 00 909
CDC Group plc) 2024 0

Shareholders with special rights

Company | Eaglebay Investment Ltd Allot Cash October| 52,9| 60| 9,071| 479,991, Rights Issue

ment 3, 2022 15 965.00
Company | Eaglebay Investment Ltd Allot Cash July 5, 57,3 | 9,07 | 9,071| 520,004,| Rights Issue
ment 2023 26 1 146.00
Company | PG Esmeralda Pte. Ltd Allot Cash October | 264, 60 | 9,071| 2,399,99| Rights Issue
ment 3,2022 | 579 6,109.00
Company | PG Esmeralda Pte. Ltd Allot Cash July 5, 62,9 9,07 | 9,071 | 571,046,| Rights Issue
ment 2023 53 1 663.00
Company | PG Esmeralda Pte. Ltd Allot Cash June 275,| 9,07 | 9,071 | 2,499,99| Rights Issue
ment 28, 603 1 4,813.00
2024
Company | British International Allot Cash October| 33,6 60 | 9,071 | 304,994,| Rights Issue
Investment plc (erstwhile ment 3,2022 | 23.0 233
CDC Group plc) 0
Company | British International Allot Cash July 5, 12,6 | 9,07 | 9,071| 114,993,| Rights Issue
Investment plc (erstwhile ment 2023 77.0 1 067
CDC Group plc) 0
Company | British International Allot Cash June 36,3 | 9,07 | 9,071 | 329,993,| Rights Issue
Investment pld¢erstwhile ment 28, 79.0 1 909
CDC Group plc) 2024 0

Note: PG Esmeralda Pte.td. held 5,102,125 Series Il CCPS, which were converted to 7,565,330 Equity Shares, and British International Iplestment
(formerly CDC Groupplc) held 414,792 Series IV CCPS, which were converted into 6,221,880 Equity Shares, pursuant to trensesbthe Board of
Directors dated August 8, 202@onsideration for such CCPS was paid at the time of issuance.

Average cost of acquisition for Promotes (also the Promoter Selling Shareholdersand the Selling Shareholders

The average cost of acquisition per Equity Share acquired by our Promoters and the Selling Shareholders, as on tise date o
Draft Red Herring Prospectus is:



Name No of Equity Shares held as No. of Equity Shares Average
of date of this Draft Red acquired Cost of
Herring Prospectus* Acquisitio
n per
Equity
Shares*
(In*)
Pre- Post Pre- Post Post
Conversion | Conversion | Conversio | Conversion | Conversio
of CCPS of CCPS n of CCPS of CCPS n of CCPS
Promoters (also the Promoter Sellingshareholders)
Eaglebay Investment Ltd 12,835,500 36,515,190| 12,835,500 36,515,190 176.26
Kotla Rathnanjali 452,610 452,610 899,130 899,130 0.83
Kotla Satyanarayana 30,000 270,000 286,370 526,370 179.83
Kotla Sridevi 3,377,610 4,145,870
3,377,610 4,145,870 0.73
Manju Dhawan 1,930,110 2,170,110 3,919,740 4,159,740 23.47
PG Esmeralda Pte. Ltd** 14,245,790| 66,963,530| 14,245,790| 66,963,530 364.84
Investor Selling Shareholder
British International Investment plc (erstwhile CDC 13,498,470| 8,686,530 13,498,470
Group plc) 8,686,530 350.41
Other Selling Shareholders (other than the Promoters)
Jayanti Krishnan 1,276,740 1,276,740| 3,445,580 0.88
3,445,580
Rabeya Saxena 3,407,610 3,407,610| 3,663,980
3,663,980 15.93
Saheba Saxena 452,610 452,610 919,130 0.02
919,130

As certified by B.B. & Associates, Chartered Accountants, by way of their certificate dated15ug024.

* Adjusted for sudalivision of face value of equity shares in the ratio of 10:1 and bonus issue of equity shares in themnatid pequity share for every two

(two) equity shares held the equity shareholders of our Company

*PG Esmeralda Pte. Ltd.éld 5,102,125 Series Il CCPS, which were converted to 7,565,330 Equity Shares, and British International Irple tonererly

CDC Groupplc) held 414,792 Series IV CCPS, which were converted into 6,221,880 Equity Shares, pursuant to the restiiet®oardfof Directors dated

August 8, 2024Consideration for such CCPS was paid at the time of issuance.

Note: As on the date of filing this Draft Red Herring Prospectus (i) Eaglelvagtment Ltd holds 7,341,311 Series || CCPS, 609,524 Series Ill CCPS, 52,915
Series VI CCPS, and 57,326 Series VIA CCPS, which will be converted to maximum of 23,679,690 Equity Shares (ii) Kogs8etywids 4,000 Series

V CCPS, which will be coerted to maximum of 240,000 Equity Shares (iii) Manju Dhawan holds 4,000 Series V CCPS, which will be converted to maximur
of 240,000 Equity Shares (iv) PG Esmeralda Pte. Ltd. holds 1,864,198 Series | CCPS, 264,579 Series VI CCPS, 62,95 E8&®2 A03 Series VII

CCPS which will be converted to maximum of 52,717,740 Equity Shares (v) British International Invpktifezatwhile CDC Grougplc) holds 33,623

Series VI CCPS, 12,677 Series VIA CCPS, and 36,379 Series VIl CCPS, which will beddovR11,940 Equity Shares and the conversion into Equity
Shares as mentioned in each of (i), (ii), (iii), (iv), and (v) shall be undertaken prior to filing of the Red Herring frogpetthe Registrar of Companies.

The above proposed conversion basn considered while computing the Weighted Average Price of Equity shares. Also, as on the date of DRHP, (i) Eagleba
Investment Ltd holds 12,835,500 Equity Shares (ii) Kotla Satyanarayana holds 30,000 Equity Shares (iii) Manju Dhaw®86dd® Eqity Shares (iv)

PG Esmeralda Pte. Ltd. holds 14,245,790 Equity Shares (v) British International Invegtrr(enstwhile CDC Groupplc) holds 8,686,530 Equity Shares in

our Company.

For f ur t heQapitd Sttucturédd sg n e &g &

Weighted averge cost of acquisition ofSpecified Securities transacted in three years,18 months and one year
immediately preceding this Draft Red Herring Prospectus

The weighted average price for 8lpecified Securitieacquired in one yeat,8 months and three years preceding the date of
the Draft Red Herring Prospectus, respectively is mentioned below:

Weighted average cost of acquisition per Equity Share

Period Weighted average costof | Ca p Pr i tnees thesweighdd| Range of acquisition price: per
acquisition per Equity average cost of acquisition Equity Share lowest price’
Share( i n ) hi ghest )fr¥ce

Last one year preceding t
date of this Draft Red Herrir 254.50 [ & Nil-600.86
Prospectus
Last 18 monthgreceding th
date of this Draft Red Herri 254.5Q [ & Nil-600.86
Prospectus
Last three years preceding
date of this Draft Red Herri 254.5Q [ & Nil-600.86
Prospectus

*  To be updated upon finalization of the Price Band.

**  Acquisition price pursant togift is Nil.

A Adjusted for subdivision of face value of equity shares in the ratio ofih@: bonus of equity shares in the ratimog (1) equity share of face value ‘of
10 each for every two equity shares of face valueldf each heldh our Company

#  Ascertifiedby B.B. & AssociatesChartered Accountants, by way of their certificate datadustL5, 2024.
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Issue of Equity Shares for consideration other tharcash in the last one yeaother than bonus issuance)

Our Company has not issuethy equity sharesof face value of 1 eachfor consideration other than cash in the one year
preceding the date of this Draft Red Herring Prospectus

Split / consolidation of Equity Shares in the last one year

Pursuant to a resolution passed by our Beardd S h ar e h ol diegust % 2024eaahceljuitydshateefdace value of
10each has been split in¥d,813,39Equity Shares of face value of each. Accordingly, the issued, subscribed and-ppid
capital of our Company was sulivided from5,181,33% qui ty shar es of tobla8t3e39(qaity Bhareso f
of f ace v a.lFar furtherfetailsi e @apifallStructurei Notes to Capital Structue o n 8lp ag e

Pre-IPO placement

Our Company, in consultation with the BRLMs, may consider dP@Placementf SpecifiedSecuritiesaggregating up to

2,569.00 million prior to filing of the Red Haing Prospectus. The RtBO Placement, if undertaken, will be at a price to be
decided by our Company, in consultation with the BRLMs. If thelP€& Placement is completed, the amount raised pursuant
to the PredPO Placement will be reduced from the Fréssue, subject to compliance with Rule 19(2)(b) of the SCRR. The
PrelPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer,
Company shall appropriately intimate the subscribers td’tkéPO Placement, prior to allotment pursuant to thelP@
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and
result in listing of the Equity Shares on the Stock Exchanges. Furtherant disclosures in relation to such intimation to the
subscribers to the PH®0O Placement (if undertaken) shall be appropriately made in the relevant sections of the RHP an
Prospects.

Exemption from complying with any provisions ofsecurities laws, if any, granted by SEBI

As on the date of this Draft Red Herring Prospectus, our Company hagpiieid forany exemption froncomplyingwith any
provisions of securities laws.
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SECTION Il - RISK FACTORS

Any investment in equity secigg involves a high degree of risk. You should carefully consider all of the information in this
Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment ig the Equ
Shares. To obtain a more comglet under st andi ng, you shoul d r e &drBusméess, s e
filndustry Overview , KeyiRegulations and Policies, Mainage ment 6 s Di scussion and An
and Results of Operatiorts, AOut stanadandg Matergati ®@evel opmentsod and 0
on pagesl72 137, 291, 331Irespectively, as well as the other financial and statistical information contained in this Draft Red
Herring Prospectus.

Any of the following risks, as well #se other risks and uncertainties discussed in this Draft Red Herring Prospectus, could
have an adverse effect on our business, financial condition, results of operatish$lowsnd prospects and could cause the
trading price of the Equity Shares tedine, which could result in the loss of all or a part of your investment. The risks and
uncertainties described in this section are not the only risks that we may face. Additional risks and uncertainties riot known
us or that we currently believe to lmmaterial may also have an adverse effect on our business, results of operations, financia
condition cash flowsand prospects.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in thersisk facto
mentioned below. You should not invest in the Offer unless you are prepared to accept the risk of losing all or part of yo
investment, and you should consult your tax, financial and legal advisors about the particular consequences to you of
investnent in the Equity Shares. If any or a combination of the following risks actually occur, or if any of the risks that are
currently not known or deemed to be not relevant or material now actually occur or become material in the future, osr busine:
cash fbws, prospects, financial condition and results of operations could suffer, the trading price of our Equity Shares coul
decline, and you may lose all or part of your investment.

This Draft Red Herring Prospectus contains forwdwdkingstatements that involve risks and uncertainties. Our actual results
could differ materially from those anticipated in these forwimaking statements as a result of certain factors, including the
considerations described below and elsewhere in this Raftd Her ri ng Pr os p eleotward-LookiRgo r d
Statementdé on 1 age

Unl ess otherwise indicated, industry and mar ket dB2Ca u:
E-Commer ce Logi st August 8RD24( kK éRedSéal Repadtdd , whi ch has been comm
paid for such report for an agreed fee only for the purposes of understanding the industry exclusively in connection with t
Offer. The RedSeer Report is available on the website of oup&@gnathttps://ecomexpress.in/invest@lationsuntil the
Bid/Offer Closing Dad. The RedSeer Report has also been included i
Mat eri al D o c u4h® We offidallycemgagecaRgdSeer in connectiditn the preparation of the RedSeer Report
pursuant to an engagement letter datkohe 21,2024. Unless otherwise indicated, all financial, operational, industry and
other related information derived from RedSeer Report and included herein with respegtdarticular year, refers to such
information for the relevant year. There are no parts, data or information (which may be relevant for the Offer), thaehave b
left out or changed in any manner.

The risk factors have been determined on the basieofrateriality. Some events may not be material individually but may
be found to be material collectively, some events may have a material impact qualitatively instead of quantitatively and sol
events may not be material at present but may have matapakcts in the future.

INTERNAL RISK FACTORS
Risks Related to Our Business

1. Our business and growth are highly dependent on the growth of thebmmerce industry in Indiaand any
uncertainties relating to the growth, profitability and regulatonggime of the ecommerce industry in India could
have a significant impact on s

We generate all of our shipment volume and consequently, our revenue from operations, by servicing customers t
conduct their business in thecemmerce industry, which cexs horizontal, vertical, D2C and quick commerce
platforms, in India. Accordingly, our business and growth are highly dependent on the viability and prospects of th
e-commercdandustryin India. The ecommerce industry in India has a few large industayeis, and according to

the RedSeer Report, the top three horizontal platforms (Meesho, Flipkart and Amazon) contri@teteotal B2C
ecommerce horizontal GMV f lodustry®verviewiE«Cammerceadnl Indid €ategory2 0 2 -
exparsion, newer €ommerce business models and other growth ddver® n 146.a g e
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Further, any uncertainties relating to the growth, profitability and regulatory regime ofctirareerce industry in
India could have a significant impact on us. The developmietite ecommerce industry in India are affected by a
number of factors, most of which are beyond our control. These factors include:

i changes in macroeconomic conditions,-@@emerce spendings tend to decline during recessionary periods;
1 the growth of boadband and mobile internet penetration and usage in India;
i consumer comfort with online shopping, including consumer concerns of delayed shipments, security o

online transactions, data privacy, and inconvenience or cost of returning or exchanginguclizese;

i the consumption power and disposable income-ocdramerce consumers in India as well as changes in
demographics and consumer tastes and preferences;

i the availability, reliability and security of@mmerce and other omohannel retail platforms;

i the selection, price and popularity of products offered-oaremerce platforms;

i the emergence of alternative channels or business models that better suit the needs of customers in India;

i the development of fulfillment, payment and other ancillary sesvéssociated with-eommerce; and

i the continued integration of online and offline retail channels by laig@renerce platforms and various
retail merchants to enhance customersod6 shopping

Revenues from our top customer groups comprise a sigaifit portion of our revenue from operations. Any failure
to maintain our relationship with these customer groups will have an adverse effect on our financial performance
and results of operations.

We derive a significant portion of our revenue from operetifrom our top customer groups (i.e. customer entities
together with their affiliates). The following table sets forth the revenue contribution fraimpoi@n customer groups,
top five customer groups and top customer group for the years indicated:

For the Financial Year

2024 2023 2022

Particulars (% of @ of oo
(7 i ref\rlsrr:]ue (7 in ri\r/c()arr:]ue (7 i n |revenue from
operations) operations) operations)
gRreo\:Jeanlie from topten custome 21,976.68 84.2 22,134.59 86.6 0 17,593.8( 84.10
gr%\lﬁ)nslie from top five custom 10.611.25 5 16% 20943.34 52 004 1047498 —
Revenue from top customer grou 13,606.14 521504  11,892.1( 16,5694 6.065.70 o

*Individual customer group level revenue data cannot be provided because these customehaveupst providedhe relevant consent when
approached by our Company requesting for their consedisclose their revenue contribution

We cannot assure yohat we will be able to maintain historic levels of business with these key customer groups. Our
top ten customer groupsclude Meesho, AmazonShiprocket, Roposo, Nykaa, among othé&thile we have not

faced any such material instancesnafbility to maintain our relationship with key customer groups in the past three
Financial Years, any failure by us to maintain our relationship with these customer groups will have an adverse effe
on our financial performance and results of operatidfesalso cannot assure you that we will successietbinany

orall of ourtop customer groups thefuture.In addition,anyfactorsor eventswhich adverselaffectthe businessor
operationof thesecustomergouldin turn adverselyaffectour business, if the volume of our shipments from these
customers is reduced.

In addition, our key customer groups may decide to decrease the proportion of logistics services that they outsoul
or discontinue outsourcing of logistics services completely feargety of reasons, including to improve their cost
structure by increasing insourcing of logistics services, invest in technologies to develop-tioeisensupply chain

and logistics activities, and subsequently reduce outsourcing of logistics séowioespaniedike us, resulting in a
decrease in our revenues. In the past, we experienced a significant decrease in revenue contribution from one of
key customer groups primarily due to their increased insourcing of logistics services. We canmeoj@ssoat we
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will not experience such decreases in revenues from our top customer groups in the future, which may adversely aff
our business, financial condition and results of operations.

Further,our customeicontractsaretypically entered for peoidsrangingfrom one to five years. We cannot assure you
that we will be able to renew such customer contracts on commercially acceptable terms, br addition, while

we have not faced any such material instances or termination of business skipsianith key customer groups in

the past three Financial Years, shoolot businesselationshipwith anyof thesekey customer groupbeterminated

for any reason in the futuré,could have an adverse effect on our revenues, cash flowgraspects. In addition,
external factors, such as any negative publicity related to these key customer groups could adversely affect th
business volumdeadingto areductionin our shipmentvolumes Moreover if anyof ourkeycustomer groupsequire

us to lower our service charges in the future, it could adversely affect our profitability and margins.

In addition,certaincustomercontractsrequireusto, amongothers,(i) provide a software platform along with any
update or new versions hostedbyGuw mpany t o the customer on Agpkcationeén s a
(ii) provide support, updates and maintenance for the Application, (iii) deploytnaigled, competent and qualified
employees with the requisite skills and expertise tooperthe services under the customer contracts, and (iv) deploy
adequate number of vehicles to provide services to custovikile. we have not faced any such material instances of
breach of contract in the past three Financial Years, any breach of thesett@l obligations on our part in the future
may result in termination of such contracts.

We have incurred losses and negative cash flows in the past and we may continue to experience losses and negati
cash flows in the future.

We have incurred losses and negative cash flows in the past and we may continue to experience losses and neg
cash flows in the future. The following table sets forth our loss fofitlaacial years and net cash from/(used in)
operating activities, westing activities and financing activities for the years indicated:

For the Financial Year ended March 31,

Particulars 2024 | 2023 | 2022

(T in million)
Loss for the year (2,558.75 (4,281.35 (913.94)
Net cash from/(used in) operatingctivities including 313322 (495.85) (635.1)
discontinued operations U ' )
Net cash used in investing activities including discontin
operations (482.26) (1,834.83 (592.04)
Net cash (used in)/from financing activities includ
discontinuedperations (2,774.86 2,801.89 2,365.30

For detManagemert §is Discussion and Anal ysi s 0ofonFipmaa
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Ourlossesandnegativecashflows maycontinuein futureperiods given theinvestment&xpectedo be made to grow

our business and logistics infrastructure, enhance our supply chain capabilities, devédopemtewsolutionsand
serviceofferings,expandour custometbasein existingmarkets penetrate new markets and coo#no innovate on

our technological platform. We have expended and expect to corgipsndingsubstantiafinancial and other
resourcesntechnologicalnvestments (such as data scienggjastructure and our team, among other initiatives. In
addition, when we become a listed company, we will incur significant additional legal, accountiognapichnce

costs These efforts may be more costly than we expect and may not result in cadiegdooreased revenue or
growth in our business. Any failure to increase revenue sufficientlyo keeppacewith our investmentandother
expensesouldpreventus fromachievingprofitability or positivecashflow on a consistenbasis.If we are unale to
successfully address these risks and challenges, or if we are unable to generate adequate revenue growth and me
our expenses and cash flows, we roagtinueto incur significaniossesn the future, whiclcould adverselwaffect
ourability to, among others, fund our operations, pay debts in a timely manner or finance proposed business expansit
orinvestmentsAny of theforegoingcouldadversehaffectourbusinesscashflows, financial condition and results of
operations.

Our pad growth rates may not be indicative of our future growth, and if we are unable to ategtolvingcustomer
preferences and demandspanageour growth or executeour strategieseffectively, our business,financial
conditions,cashflows and prospectsnay be adversely affected.

We have experienced significant growth in recent years. The table below sets out our revenue from operations &
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shipments handled for the years indicated:

. For the Financial Year ended March 31,

Particulars
2024 2023 2022

Revenue from operatiorfs™ i n 26,091.60 25,539.32 20,918.90
Yearon-year percentage increase in 2 16% 22 09% NA®
revenue from operatiofs(%)
Shipments handlé (million) 51441 468.23 372.31
Yearon-year percentage increase in o
shipmenhandled(%) 9.86% 25.7P% 57.84%

(1) Yearonyear percentage increase in revenue from operations is calculated as revenue from operations for a particular financialgear
revenue from operations for the preasglifinancial year, divided by revenue from operations for the preceding financial year and then
multiplied by 100.

(2) Excludes Paperfly Private Limited, oerstwhilesubsidiary in Bangladesh.

(3) Not applicable because revenue from operations for the Finane&l 2021 is not included in this Draft Red Herring Prospectus.

While our business has grown rapidiigtween the Financial Years 2022 and 2Q#4# past growth ratemaynotbe
indicativeof our futuregrowth.Our revenue from operations grew a&t5a68% CAGR between Financial Year 2022
and 2024, and our shipments handled grew at a 17.54% CAGR between Financial Year 2022 a\i2G2dplan
todeepen relationships with key existing customers and expand customer base, and continue to groseadieesn
within the B2C ecommerce industry segment, our effddscontinue and effectively manage our expansiaynot
beassuccessfuhsanticipatedOur growth is subject to mamisksanduncertaintiesincluding,butnotlimited to: (i)
thegrowthanddevelopmenbf theB2C ecommerce logistics market India, includingincreasedompetitionfrom
existingandnewcompetitors{ii) our ability to grow adjacent services within the B2€anmerce industryjii) our
expansion of network and mafstructure catering to evolving needs of the industry; and (iv) evolving economic and
political environment across the country and at state / weigitory level. Moreover, as we intend to set up new
fulfilment centers, we may be exposed to a varietyhafllenges, including those relating to identification of suitable
fulfilment center locations, ability to obtain relevant approvals required for setting up fulfilment centers, unanticipatec
delays in setting up fulfilment centers, and ability to entierlongterm leasehold arrangements for fulfilment centers,
which may adversely affect our business, results of operations, financial condition, cash flows and growth prospect

In addition, as customer preferences and demands are continuously chamgimgywot be able to successfully
anticipateor effectively respondto such changesWe make planningand spendingdecisions, includingapacity
expansionpersonnehiring and procuremenbf otherresourcedasedon our estimates of custometemand. The
shipment volume we generate from customers can vary significantly and unexpectedly, deviating significantly fron
previously forecasted estimates. While we have not faced any such material instances of capacity and resou
shortages in the patiree Financial Years, we may in the futexperience capacipnd resource shortagedulfilling
customer orderduring peakseasons of-eommerce consumption or following special promotional campaigns on e
commerce platforms, which may result in wEng unable to meet sudden peaks in demands, leading to loss of
revenues.

Furtheroursuccess imanagingur growth willdependio asignificantdegree, otthe abilityof ourexecutive officers

and othemembersf our seniormanagemenb carryoutour strategie®ffectively,andour ability to adapt, improve

and develop our financial and management information systems, controls and procedures. If we are not able to man
our growth or execute our strategies effectivelie to anyof the foregoing reasons, our expansion magt be
successful, and our business and prospects may be materially and adversely affected.

We rely on a scaled, automated and unified logistics network infrastructure for our business operations. We may
not be able to manage our growth if we are unable to maintain or expand our logistics netinfyestructure.

We operate a nationwide logisticetwork infrastructure, which include our processing centers, hubs, fulfilment
centersdeliverycentersandreturncentergcollectively,thefiogisticsfacilitesd ) . As of Mar ch 31,
included 115 pick-up andprocessing centers1&orting hubs, 2 fulfilment centers, 3,21 delivery centers ané9

return centersOur ability to scaleour networkinfrastructuren a calibratedmannerwhile leveragingour technology,

is key to our business growth and may also require substaraiaital expenditure. The amount, and timing, of
additional capital expenditurewill dependon variousfactors,including our ability to cater to evolving needs of
customers pursuant to industry growth, dathdecisions on network footprint for deliveringstomer service levels

and cost imperativeand our ability to locate and lease suitable facilities in strategic locations on commercially
acceptable terms.

Our efforts to maintain and expand our network infrastructure or manage such expansion mecboessful. If we
expand too rapidly, we may encounfieancialdifficulties in abusinesslownturnif the demandor our servicedalls
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shortof ourincreasedapacitiesOntheotherhand,if we fail to expand ounetworkatthenecessarpaceor atall, we
maylosepotentialcustomerandmarketshareprap or t i on of our exi sting cust ome
may also not be able to locate desirable alternaitesfor our facilities asour businessontinuesto grow, aswe
competewith otherbusinesses fqeremisesat certain locationsr of desirablescaleor quality. We may be pressured

to pay higher rent for the desirable sites due to competition which may result in lower profitability and cash flows
Moreover, in leasing and $ieilg up new logistics facilities, we may incur additional expenses to design the facility to
suit our business purpose, cater to the requirements of our customers and purchase the necessary equipment.

Some of our technology and automation implementatiaready established logistics facilities may not generate the
efficiencies antenefitave anticipatewhichcouldadversehaffectouroperationsfinancial condition and cash flows.
Moreover,while we have adopted the necessary technology developmethis liogistics industryye maynot be
successfuh keepingupwith technologicahndautomatiorimprovementsr finding suitable automatiosolutionsthat
meetour needsin the future The cost of implementing netechnology or automation @xpanding our logistics
network infrastructure can be high and we may not be able to rexastercost if the expected efficiencies realized
from such technology, automation or expansion are not as anticipated or realized at all.

We may choose to fund tlepansion of our network infrastructure by incurring debt or seeking additional sources of
equity financing, which could also affect our future financing costs as well as our overall cash flows, financial
condition and results of operations. For detadse©bjécts of the Offér o n 103 & |mvestments in our logistics
facilities may not realize the threshold returns. Furthermore, our ability to expand our network depends on our abili
to obtainthe requisiteapprovalsand permits,as wellas securingstrategicand desirablelocations for our logistics
facilities. While we have not faced any such material instances in the past three Financial Years, if we fail to seek
obtain the requisite approvals or permits or are unable to secure stiategions for our logistics facilities in the
future, our business and operations could be adveaffelgted.

Any disruptions at our logistics facilities could have an adverseeffect on our business, financial condition,
cash flows and results ajperations.

Our daily operationgrely heavily on the orderly performance obur logistics facilities, whicharelargely drivenby
technologyand automationAny servicedisruptionat our logisticsfacilities asa resultof, among others failure or
disruption of the automated facilities or equipment, technological issues, prolonged power outage, changes
governmental planning for the land underlying these facilities, government inspections or regulatory orders mandatil
service halt or temporary permanent shutdowrt®uldadverselympactour busines®perationsWhile wehave not

faced any material instances of sergidesruption at our logistics facilities during the past three Financial Yaays

future disruptions could adversely affect dursiness, financial condition, cash flows and results of operations.
Further, we have not faced any past instances of ad hoc regulatory inspections which have resulted in disruptions
our business and operations.

In addition, our service offerings are heavily dependenion our equipment,including data loggers, sorters and
conveyorsand the maintenance of such equipment by third party equipment suppliers pursuant to annual maintenar
contractsWhile we have not faced any such materiatances of malfunction or breakdown of equipment in the past
three Financial Yearsanysignificantmalfunctionor breakdowrof our equipmenin the futuremay entail significant

repair and maintenance costs and cause delays in our operations.

Further, logistics facilities that meet the requiremeritmodern logistics operations, flexible space utilization and
high operational efficiency are in short supgfytheleasedor our logisticsfacilities are challenged by third parties

or government authorities or not renewtibre may bénterruptionsto our busines®perationsDuring the past three
Financial Years, we have been able to find suitable replacement sites for leases which were terminated wdowever
cannot assure you that wdll beableto find suitable replacement sites on terms acceptable to us on a timelyobasis

at all,in the future

In the event of service disruptions in our logistics facilities, our shipment pickup, processing and delivery may b
delayedsuspendedr stoppedSuchshipments woultheedto beredirectedo othernearbycentresand such reuting

would likely increase the risk of delays and delivery errors. At the same time, increased shipment sorting or pickt
and delivery pressure on nearby centres may negatively impact their performance andadsalsim effecten our

entire networkWhile we have not faced any such material instances in the past three Financial Years, the occamience of
of the foregoingevents in the future magesult in significant operational interruptions and slowdowns, customer
complaints ad reputational damage.

We face risks associated with shipments handled and transported through our network and risks assegtated
transportation,which mayadversely affect our business, results of operations, financial condition and cash flows

35



We handk a large volume of shipments through our network, and may face challenges with respect to the timel
delivery, protection and inspection of these shipments, especially as we outsource the transportation of shipments
third party transportation providerShipments in our network may be delaystdlen,lostor damagedwith fragile
packagesnd liquid itemdeingparticularlyproneto damagesandwe may faceactualor allegedliability for such
incidents. The table below sets out deteglating to our loss on damaged / lost shipments for the years indicated:

. For the Financial Year ended March 31,
Particulars
2024 2023 2022
Loss on damaged / lost shipme@ts i n mi | | i 924.12 846.14 616.50
Loss on damaged / lost shipments, as a percentage of 3.16% 2 91% 2 8%%
expense$%)

In addition,we mayin thefuturefail to detectunsafe prohibited restricted contraband or unscrupuloitems as we
typically rely on customer declarations to determine the nature and value of shipments. Unsafe or illegal iten
processed and transported by us, such as flammables and exptogiees corrosiveitemsandradioactivanaterials,

may damageotherparcelsin our network, injure their recipients, harm our personnel or result in property damage or
violations of applicable laws and regulations. While we have not faced any such material instances of infiltration c
our network in the past threer@incial Yearsanyfailure by us to prevent illegal, prohibited or restricted items from
entering our network in the future may result in administrative or criminal penalties as well as civil liability for personal
injury and property damage. Furthermaaay of the foregoing could result in litigation, a deterioration in customer
satisfaction, annability to provide our services iaccordance wittour standards, and insurance claims, and the
repeated occurrence of any such events could causdase toustomers.

Further, the transportation of shipments involves inherent oskscidentsparticularly in light of the large number

of vehiclesand personneinvolved. While we have not faced any such material instancesiofhird pary service
provi der sbé v e hleindirvavedimt@fficaecidents in theeplast three Financial Yearshird party
servicep r o v ivehielesand personnel mayeinvolved in traffic accidents frontime totime in the futuregesulting

in personal injurylossor damageo shipmentsarriedby themand delays in delivery of shipmenf3urinsurance
policiesmay not fully coverthe damagesausedy transportatiorrelated injuries or losses, and to the extent any
uninsured risks materialize, our business, results of operations, cash flows and financial condition could be advers
affected.

Our agreements with our customers typically require us tgpeosate the customers for any damage, loss, destruction
or theft of the shipment in accordance with the terms set out in the relevant customer contracts. Our customer contre
also require us to indemnify our customers with respegt)tany breach of aurepresentations, covenants and
warranties, (ii) any breach of our obligation in the provisioning of courier services, and (iii) any failure to deposit casl
collected from customers into the bank of account of such customers, as appScablelaims mie against us by

our customers, for which we are not insured, may have an adverse impact on our reputation, financial condition a
cash flows. During the past three Financial Years, we have not been required to pay any compensation to our custon
pursuat to claims under customer contracts.

Any of the foregoing could disrupt our services, cause us to incur substantial expenses and divert the time and atten
of our management. We may face claims and incur significant liabilities if found liable @llpdiable for any
injuries, damages or losses. Claims against us may exceed the amount of our insurance coverage or may not be cov
by insurance at all

Our technolog systemsire critical to our businessoperationsand growth prospectsand significant disruptionsto
our technology systems due to, among others, cyditégicks could harm our business operations, reputation and
growth prospects.

Our technology systems powered by our software, applications anddi@tae capabilities drive oaetwork. We

also depend on our technology systems to control our logistics operations, manage inventory, process and |
shipments, process payments and record cash paymerdsnbigneesamongstother processesAccordingly,
reliability, availability andconsistenperformance of our technology systems is critical to our akditgperate our
business and deliver good custonservice.Any errors,bugsor malfunctioningof our technologysystemscan
adverselyaffectour business, finand&and results of operations. Furthermore, amgr in the billing system could
disrupt our operations and impact our ability to provide or bill for our services, retain customers, attract new customel
or negatively impact overall customer and consigeegerience. The following table sets out our software and
technology expenses for the years indicated:
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For the Financial Year

Particulars ended March 31,
2024 2023 2022
Software and technology expenges i n mi | | 883.02 769.16 457.59

Software and technology expenses, as a percentage o

0, 0, 0,
revenue from operatior(§o) 3.38% 3.01% 2.19%

For details relating t @urdusiness Descriptioma Our Businegs@uc Technologyg v ,
Application® on 19age

Our businessequiresusto becapableof processindarge quantitiesof data and informatioefficiently. To support

the large number oftransactions maden our platform, weintegrate our technology y st ems wi t h o u |
systems. While we have not facany such material instances of failure to integrate our information technology
systems in the past three Financial Years, we may fail to successfatlyate our information technologystems

with those of our customers or may face difficulties imdaso in the future, any of which may adversely affect the
quality of our service and our relationship with such customers. Moreover, while we have not faced any such mater
instances in the past three Financial Yearanifparty penetrate®ur networkanddamageslataand compromises
securityor otherwiseimpedes the normal operation of the database in the future, our business operations may &
adversely affected or interrupted.

Our systems, or those of thighrties upon which we rely for storage @fta, are potentially vulnerable to system
inadequacies, network failures, hardware failures, operating failures, service interruptions or failures, securit
breaches, malicious intrusions or cyagtacks from a variety of sources. Cyladtacks are growinin their frequency,
sophistication and intensity, and are becoming increasingly difficult to detect, mitigate or prevenattadiercome

in many forms, including the deployment of harmful malware, exploitation of vulnerabilities,-dési@tvice aficks,

the use of social engineering and other means to compromise the confidentiality, integrity and availability of ou
information technology systems, confidential information and other data. -@tiaeks targeted at our information
technology systemsnay affect our business operations by interfering with, among others, our operational and
analytical data stores, which we utilize to track and monitor the shipment lifecycle fromppioldelivery. While we

have not experienced any significant disrupgido our information technology systems due to c@bircks in the

past three Financial Years, we cannot assure you that we will not encounter any such disruptions in the future, whi
may adversely affect our business operations, reputation and gnemstepts.

Our systems are also potentially vulnerable to data security breaches, whether by employees or others that may exj
sensitive data, including confidential customer data, credit or debit card data, or any data related to any other electro
mode of payment, to unauthorized persons. Such data security breaches could lead to unauthorized access to
systems, misappropriation of data and unforeseen disclosure or transfer of data. While we have not experienced
significant data security breaché the past three Financial Years, any such security breaches could damage ou
reputation and expose us to litigation, which may in turn have an adverse effect on our business, results of operatio
financial condition and cash flows. As part of our gens, we are required to comply with the Information
Technology Act, 2000 and the rules thereof, which provides for civil and criminal liability and the Digital Personal
Data Protection Act, 2023, provisi ODPDBAcwherse¢ o fppul whiec
penalty in case of breach of the provisions of the DPDP Act. Thus, it is possible that our interpretations of the law ar
regulations or our practices and platform could be inconsistent with or fail to meet all requirefrsantslaws, which

could expose us to litigation and monetary penalties, which in turn may adversely affect our business operatior
reputation and growth prospects. To protect against data security breaches, we have deployed a security model kn
as ZeroTrust architecture across our systems that is implemented using systems including, among others, use o
secured email gateway to scan and prevent advance phishing attacks and domain attacks, intrusion detection
prevention controls such as awtius scanning, antmalware scanning, threat emulation and URL filtering, deception
systems to mislead cybattacks to dummy applications or servers, web application firewalls, encryption for-data in
transit and at rest and regular data bapk. However wannot assure you that such
protect against al | security breaches. Any such se
business, financi al condition and results of operat

We experience the effects s€asonality, which may result in our operating results fluctuating significantly.

Our business is subject to seasonal fluctuations r
which impacts our quartem-quarter shipment volumes. Fexample, we typically record highest volume of business
from September to November every year, because of the Diwali festive period and other holidays in India, when o
customers hold special promotional campaigns. As a result, our second and thied rgwanue typically accounts

for a large share of our revenues in a year. The surges in demand during festive seasons require us to maintain flexib
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to handle high peak loads and scale down quickly afterwards. To maintain such flexibility, weuestmients and
related costs to enable us to scale our business in accordance with seasonality. Accordingly, results for any one quze
are not necessarily indicative of results to be expected for any other quarter and declines in demand during our pe
seasonal periods could adversely affect our business, financial condition or results of operations.

Seasonality also makes it challenging to forecast the demand for our services, as volumes can vary significantly &
unexpectedly. We make planning and spegdiecisions, including capacity expansion, procurement commitments,
personnel hiring and other resource requirements based on our estimates of demand. Failure to meet demand assoc
with the seasonality in a timely manner may adversely affect oundmssifinancial condition, cash flows, results of
operations and prospects.

We face intense competition, which could adversely affect our results of operations and market share.

We operate in a highly competitive industry. Increased competition fromghitgt logistics or transport providers
could force us to lower our service charges, thereby reducing our profit margins or markeDshar@nmpetitors
includeDelhivery, Bluedart, Xpressbee and Shadowfaource: RedSeer Repprt S e ladusiry Gverviefii B2C
E-commerce Logistics OvervigwCompetition Landscape in B2GEmmerce Logistics 0 n 16p.a g e

We compete based on a number of factors, including the depth and breadth of our services, size ofcedtodlity,

supply chain #xibility and stability, operational capabilities, infrastructure capacity, technological andedata
capabilities, cost, pricing and service quality. If we cannot effectively control our costs and are required to increas
our pricing in line with any cdsncreases, we could lose customers and our market share and revenue could decline
Our competitors may attempt to gain market share by lowering their rates, especially during festive season/sals
economic slowdowns or in key regional markets. Suchretactions may limit our ability to maintain or increase

our rates, which in turn may adversely affect our operating margins and impede our ability to grow our business. Whi
we have had to lower our service charges for our key customer groups due titbeegressures from time to time

in the past three Financial Years, this did not have a material adverse effect on our overall operating margins. Howev
we cannot assure you that our overall operating margins will not be materially and adverstdg dffee are required

to lower our service charges due to competitive pressurasy other reason the future.

Further, as we diversify our service offerings and further expand our customer base, we may face competition fro
existing or new players inew sectors we choose to enter, in which we may lack experience and track record. In
particular, we may face competition from existing or Hegisticsservice providers which may expand their service
offerings to include other services that we curreptiyvide or adopt a business model disruptive to our business and
compete with us for delivery personnel. Similarly, existing players in an adjacent market may choose to leverage the
existing infrastructure and expand their services to serve our customers

Certain of our current and potential competitors, including international logistics operators, may have significantly
greater resources, including financial resources, greater economies of scale attributable to their larger size, a broe
range of sendes, longer operating histories, better customer relationships, larger customer bases or greater bra
recognition than us. Other current and potential competitors may be acquired by, receive investment from, or en
into strategic relationships with, ablished and wellfinanced companies or investors which would help enhance
their competitivenesdoreover, competitors may adopt more aggressive pricing policies or devote greater resource
to marketing and promotional campaigns thanWaile we have nbfaced any such instances in the past three
Financial Years which have materially affected our businvessnay be required to lower our pricing or increase our
investment in advertisement and promotibtmsompete effectivelywhich would increase our emating costs and
affect our operating margins. We may not be able to compete successfully against current or future competitors, a
competitive pressures may have an adverse effect on our business, financial condition, cash flows and results
operatiors.

Our long-term growth and competitiveness are highly dependent on our ability to control costs ancdpass/
increasein operatingexpense$o customerswhile continuing to offer competitivepricing.

To maintaincompetitivepricing andenhanceur profit margins, we must continuously control our costs. Freight and
transportation charges, courier chargedemployedenefiteexpensesepresensomeof ourmostsignificantrecurring
operatingcosts, andnincreasean suchcostsor aninability to passon someor all of suchincreaseo our customers

will adverselyaffectour resultsof operationsandcashflows. The table below sets forth details relating to our cost of
services and employee benefits expenses for the iyelicated:
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For the Financial Year
EN 2024 2023 2022
("~ in (% of total ("~ in (% of total ("~ in (% of total
expenses) expenses) expenses)
Cost of services 13,899.07 47.57% 13,867.45 47.77%)| 11,339.45 51.97%
E;‘;%'r?é’:s benefits 6,032.96 20.65%  6,640.05 2287%  5,136.45 23.54%

Our facility lease agreementgyenerally provide for a rent increasewhile our arrangements witlthird party
transportation providers provide for prices linked to the mavkiee of fuel. The cost of fuel has increased in recent
yearsandfluctuatessignificantlydueto variousfactorsbeyondour control,includinginternational prices of crude oil

and petroleum products, global and regional demand and supply conditiongljtgedpincertaintiesimport costof
crudeoil, domestidaxesgovernmenpoliciesandregulations, and availability of alternative fuels. Moreover, the cost

of fuel differs across states in India, due to different state government tax rates on fuel. Further, the Gol may impleme
new laws or other regulations and policies that could atfextlogistics industry in general, including requiring
additional approvals or licenses, imposing additional restrictions on our or ouspthirdt y ser vi ce
operationsor tighteningtheenforcemenbf existingor newlawsor regulationsanyof which could require us to incur
additional expenses to comply with such laws and regulations. If we suffer any increases in expenses and are une
to pass on such increases to our customers, our operating margins, and consequently, our businesabélity, profit
may be adversely affected.

Effective costcontrol measurefiavea directimpacton our financial condition,cashflows andresultsof operations.
However,anycostcontrolmeasurethatwe haveadoptedr will adoptin thefuturemaynot beeffectivein improving

our financialcondition, cashflows and resultof operationsin the event of a significant increase in our operating
costs, whether as a result of increases in fuel prices;phntg transportation service charges, rertber costs, our
profitability may decrease if we are unable to adopt effective cost cong@sures or pass on incremental costs to our
customers. We may not be able to pass on any such increases in service fees charged by our manpower agen
lessee®r transportation service providers to our customers.

We rely on third parties such as employees on contract;wagkers, transportation service providergchnology
vendorsand equipment supplierfor various aspects of our business operations, whiclsgmadditional risks.

We rely on third parties such as employees on contractygigers, transportation service providetschnology
vendorsand equipment suppliefer certain aspects of our business. As of March 31, 2024, we employed a total of
15,616full-time employeesAdditionally, during the month of March 2024, we have utilized the servic2g,665

off roll employees on a contractual basis aB@39gig workers Our reliance on third parties may restrict our ability

to scale our business dugipeak seasons when trucks and manpower, among others, are in short supply, as we m:
not be able to procure the services of such third parties ireffagent manner, or at all.

Our employees on contract and -gigrkers may fail to operate in accordaneith our instructions, policies and
business guidelines. While we have not faced any such material instances in the past three Financial Years, |
contracted workers and gigorkers may in the future be negligent or unprofessional in their conducactoour
policies and procedures, such as engaging in theft of shipments or cash received from consignees upon delivery
engaging in other fraudulent activities, violate laws and regulations, provide unsatisfactorytseyvice ur c | i e
consumerswi | | fully or inadvertently breach our customer
which may in turn adversely affect our business, results of operations, financial condition, cash flows and growt
prospects.

In addition, we ry on third-party transportation service providers to provide transportation services. We may have to
pay higher prices to network partners, fleet partners and manpower agencies-partyirilansportation service
providers, particularly during peak seas in the logistics industry, when trucks and manpower are in short supply,
which may result in lower profitability and insufficient cash flows. Further, while we have not faced any such materia
instances of inadequate or unreliable vehicles or truckthénpast three Financial Years, if the thirarty
transportation service providers do not provide adequate or reliable vehicles or trucks of appropriate size to service
needs of our customers in the future, it could result in vehicle breakdownkps deor damage to shipments, any

of which could result in loss of business and also adversely affect our reputation, financial condition, cash flows ar
results of operationsloreover while we have not faced any such material instances of changes in laws and regulation:
in the past three Financial Yeais,the eventof changesn the laws and regulationsaroundthe qualificationsof
transportation vehicles (for example, qualificatioakting to emission norms and loading norms) in the future, we
and our thirdparty transportation serviggovidersmayberequiredto makesignificantadditionalexpendituresThis
mayresultin higher operational costs for us and may thus laavateriaand adverse effect on our business, financial
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condition, cash flows and results of operations

Further although the technology we rely on is predominantly our own, we use severgahiydechnologies and
services that are critical to our abilttymaintain a high level of automation. While we have not faced any such material
instances of termination by third party technology vendors in the past three Financial Yearsuitlatyird party
technology vendors terminates its relationship with usefirses to renew its agreement with us on commercially
reasonabléerms in the futureye would needto find analternateproviderandmay not be ableto secure similar or
acceptable terms or replace symbviders inanacceptable time frame. We also relyother software and services
supplied by technology vendors, such as for payroll and human resources management,baisthessmay be
adverselyaffectedif suchsoftwareand servicesdo not meetour expectations;ontainerrorsor vulnerabilities are
compromisedr experienceutagesAny of theserisks could increase our cosisad adverselaffect our business,
financial condition, casflows and resultef operations.

Moreover, we also depend on third party equipment supplier&iotain our equipment, including sorters, pursuant
to annual maintenance contradfghile we have not faced any such material instances of termination by third party
equipment supplierin the past three Financial Years, if asych third partyequipment supplieterminates its
relationship with us or refuses to renewcitgitractsvith us on commerciallgeasonabléerms in the futureyewould
needo find analternatesupplierandmaynotbeableto secure similar or acceptable terms or replace suppliersin
anacceptable time frame.

We employ a large workforce, and any failure to comply with applicable labor laws could adversely affect our
business.

As of March 31, 2024, we empleg a total of 15,616 fulime employeesAdditionally, during the month of March
2024, we have utilized the services2#,5550ff roll employees on a contractual basis a@@39gig workers The
engagement of a large contractual workforequires us to comply with applicable labor laws. We may be held
responsible in the event that we or the manpower agencies that we contract with fail to comply with the applicab
labor laws, including failure to comply with minimum wage laws, pay wagpsowide various employment benefits,
including contributions to the employeesd provident
on their contracts with the contracted workers, we may be held liable. Changes in labor lawspsachuwas wage

laws, may also require us to incur additional costs, such as raising salaries or increasing our contributions to the El
For example, the GernmentofIndihas i ntroduced (a) the Code on Wage:
Socialcurity, 2020 (ASocial Security Codeo); (c) the
2020; and (d) the Industrial Relations Code, 202001 | ect i v el y , which eonsblidadebsabsume &d d e
replace numerous existing centraboér legislationsDifferent provisions of the Labour Codes may have varying
effective datesThe rules for the implementation of these codes have not been announced, and as such, the full impz
of such laws on our business, operations and growth pr@spentain uncertain. For example, the Social Security
Code aims to provide uniformity in providing social security benefits to employees which were previously segregate
under different acts and had different applicability and coverage. The Social SE€outityhas introduced the concept

of workers outside traditional employemployeeworla r r ange ment s, such as fAgig w
and provides for the mandatory registration of such workers in order to enable these workers to availethemselv
various employment benefits, such as life and disability cover, health and maternity benefits and old age protectic
under schemes framed under the Social Security Code from time to time. Furthermore, the Wages Code limits t
amounts that may be exded from being accounted towards employment benefits (such as gratuity and maternity
benefits) to a maximum of 50% of the wages payable to employees. If we or the manpower agencies that we contr
fail to comply with any applicable labor laws, we mayumable to retain our workforce, which may in turn adversely
affect our business.

We face challenges in diversifying our service offerings and expanding our customer base, which may adversely
affect our business, results of operations, financial conditiand cash flows.

In orderto reducerelianceonour key customer groupé.e. customer entities together with their affiliatesg intend

to furtherdiversify our serviceofferingsand expanaur custometbaseto addto our revenuesourcesn thefuture.For
instance we intendto continue to grow adjacent services within the B2€mmerce industry segmetior further
details, please seg@ Ou r B ui sOurmnSerategiiesi Continue to build and develop adjacencies by addressing
growing customer requement® on pagel80. New services or newypes of customers may involvesks and
challenges that wdo not currently face or may evenbe awareof. Suchnew initiatives may require us to devote
significant financial and managerial resources and may not perform as well as expected. We may not be able
successfully address customer demands and preferences and our existing network and facilities may not be adapt
to thenew services or customers. For example, different service offerings fordegnaeliveries, reverse logistics

and quick commerce will likely impose different equipment specifications, storage requirements and service standar
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We may also be inexperierttgvith the operating models and cost structures associated with a new type of custome
or service. In addition, we cannot assure you that we will be able to offer adequate service quality for our new service
and that we will not receive complaints orumdiability claims in the future, which would harm our overall reputation
and financial performanc&/e may not be able to achieve profitability or recoup our investments with respect to any
new services or new types of customers in time or at all, wtichd adversely affect our business, results of
operations, financial condition and cash flows.

All our logistics facilities are leased. Failure to renew our leases or to locate desirable or stratdtgenatives for
our facilities couldadversely affect our business.

We operate our business on an atight model. The majorityf ourleaseswith respecto our deliverycentresand
processingentresareshorttermleasesangingupto 12monthswhereasheleasegor ourhubsandfulfiiment centres
aregenerallylong- term leases (i.e. more théine yeas and up to nine years). Periodic renewals of stesrh leases

may increaseurcostsastheyaresubjecto rentrenegotiations, which may lead to significant and unexpecteekines

in rent costsFurther,while we have not faced any such material instances of relocation in the past three Finandfal Years
we arerequiredto relocateanyof ourlocationsasaresultof anyterminationor nonrenewabf ourleases in théuture,

we may incur additionalcostsas a result of such relocation, and our ability to service our customers at such new
locations may also be adversely impact#sdditionally, some of our logistics facilities are leased from related parties.
For details  sGther Fiflancial Informatiori Related Party Transactiods o n 299.a g e

Certaineaseagreementsnteredy usincludealock-in period( [fock-in Periodd .)During the relevant Lockn Period,

we are restricted from exercising our rightéominate the lease. While we have not faced any such material instances
of discontinuation of operations on leased premises in the past three Financial Yeaesisiopto discontinue
operationn suchleasedoremises in the futureould nonethelessequireusto continue fulfilling our obligations
undertheleaseagreements, suaspayingrent fortheremaindeof the Lock in Period, which could adversely affect

our financial condition and cash flows. Further, we have leased our RegidféicetandCorporateOffice. If we are
unableto renewthe agreementpursuanto which we occupy the premises on terms and conditions acceptable to us,
or at all, we may have to relocate dacilities.

In addition,leaseagreementarerequiredto beduly registerecandadequatelstampedunderindianlaw andif any of
ourleaseagreementarenotduly registerecandadequatelgtampedwe mayfacechallenges ienforcingthem.Further,
we may be subject to other consequences, such as havingapp@gable penalties

Any difficulties in identifying, consummating and integrating acquisitions, investments or alliances may expose us
to potential risks and have an adverse effect on our business, results of operations and financial condition.

We maymake acquisitionsandinvestment&ndenterinto strategic alliances to further expand our business. If we are
presented with appropriate opportunities, we may acquire additional businesses, services, resources, Or ass
including acquisitions in other atictive markets in order to expand our regional presence p@asiblefuture
acquisitionsjnvestmentsor strategicalliancesmay alsoexposeus to otherpotentialrisks, including risks associated

with unforeseeror hiddenliabilities, the diversionof resourcegrom our existing businesses and technologies, our
inability to generate sufficient revenue to offset the costs, expenses, and debt incurred in relation to the acquisitio
and potential loss of, or harm to, relationships with engs#gyand customers as a result of our integration of new
businessedlVe are also relatively inexperienced in identifying and executing acquisitions, and we may therefore no
be able to successfully identify and execute acquisitions in the future, whidhimday our growth prospectsurther,

as we seek to expand our operations outside of India, we may face significant competition from foreign compani
that have more domestic experience than us, as well as difficulties in enforcing contractual riggtsctorency
risks,risksassociated withomplyingwith foreignlawsandpotentiallyadverse tagonsequencescludingpermanent
establishmenandtransferpricing issuestariffs, quotasandother barriers, potential difficulties ollecting accounts
receivable and loss or theft of our intellectual propegtyts.

Any or all of these factors could impede the success of our international expansion plans and limit our ability t
compete effectively in international markets. For ex@ngue to, among others, the financial conditiod business
performancef Paperfly, we divested our investments in Paperfly, a logistic operator in Bangladesh which we acquire
in January 2021, in the Financial Year 802 For d eHistory bnalCertagneCerporfate Matter§ Details
regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any revaluation
assets, etc. in the last 10 years o n 2@BaNg eannot assure you that any future acquisitions, imergs or
alliances that we enter into will not be unsuccessful, which may adversely affect our business, results of operatio
and financial condition.

We have made capital e36p7@midli It wa7@edmT(|al m oourB®3iddmilibnt foy
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the Financial Years 2024, 2023 and 2022, respectively) to fund our business operations and expansion, and will
continue to make such expenditures. We will face risks that are inherent to such investments, including the ability
to obtah additional capital when needed, on satisfactory terms or at all.

Althoughwe operatewith anassetflight businessnodel,we mayberequiredto makesubstantiatapital expenditures
in the future to fund our expansion, construct facilities and upgraigghysical and technology systems in connection
with the growth of our business. The table below sets out our capital expenditures for the years indicated:

. For the Financial Year ended March 31,
Particulars
2024 2023 2022
Capital expenditures™ i n mi |l |l i on) 367.74 4,277.81 2,363.43
Caplta] expenditureas a percentage of revenue from 1.41% 16.75% 11.30%
operations (%)

To facilitate our future expansion and the development of our business, we may need to make substantial additio
capital expenditures to improve and upgrade our network facilities and software systems, purchase property, plant
equipment, fund leaselibimprovements at our processing centers, hubs, fulfilment centers, delivery centers and
return centers, expand such logistics facilities and/or set up new facilities. For further det@jsets of the Offeér

on pagelo3

We may not have the resaes to fund such investments. We have historically met our cash requirements by relying
principally on equity capital raising and credit facilities. Following the Offer, we expect to rely on our current cash
balance, cash flows from operations and existirgglit facilities, and may also arrange for longer term financing if
needed to support our growtBur ability to obtain adequate financing at reasonable costs depends on a number o
factors, many of which are beyond our control, including general ecoremdi capital market conditions, political
uncertainties, interest rates, credit availabilitie
industry in which we operate, our operating and financial performance, as well as aaytegajulatory restrictions.
Incurring indebtedness would also subject us to increased debt service obligations and could result in operating ¢
financial covenants that would restrict our operations, such as limitations on our ability to pay divigigundsments

to dedicate a portion of our cash flow from operations towards the payment of debt and limitations on our ability t
engage in any mergers or demergers or enter into financing arrangements with other financial institutions. For detal
s e €inafcial Indebtednessin page328 Our ability to access international capital and lending markets may be
restricted at a time when we would like, or need, to do so, especially during times of increased volatility and reduce
liquidity in global financialmarkets and stock markets, including due to policy changes and regulatory restrictions,
which could limit our ability to raise funds.

If we fail to obtain sufficient capital resources, we may be unable to complete future expansions or undertake ne
developnents in a timely manner or at all. Any failure to raise needed funds on terms favourable to us, or at all, ma
impact our liquidity as well as have an adverse effect on our business, cash flows, financial condition and results
operations. As a resultur business development, if any, may be curtailed until such time when we are able to obtair
additional capital resources, and our business, financial condition, cash flows, results of operations and prospects cc
be materially and adversely affected.

An inability to comply with repayment and other covenants in our financing agreements may lead to, among others,
accelerated repayment schedules and enforcement of security, which may adversely affect our business, results o
operations, financial condition cash flows and credit rating.

We have entered into loan agreements with certain banks. As of March 31, 2024, teerhién from banks and
working capital demand loaa f 2,237.72 mil IFinamaial Indébtednessbre pageB2A8 sThe s e
agreements with respect to our borrowings contain restrictive covenants, including, but not limited to, requirement
that we obtain consent from the lenders prior to undertaking certain matters including, among others, change in t
shareholding pattern, owrship, management, control or constitution of our Company, changes in capital structure,
undertaking any expansion or investment in any other entity and amendments to our constitutional documents.

The table below sets odetails relating to ounetdebt to equity ratio for the years indicated:

Particulars As at and for the Financial Year ended March 31,
2024 2023 2022
Total borrowings®(~ i n mil |l i on 8,241.97 8,036.83 3,395.78
Lease liabilities (B) 5,347.63 6,591.30 3,649.94
Total Debt (C = A+B) 13,589.60 14,628.13 7,045.72
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Particulars As at and for the Financial Year ended March 31,
2024 2023 2022
Less : Cash and cash equivalents(D) (3,046.30 (3,177.37 (2,775.88)
Net debt(E = C-D) 10,543.30 11,450.76 4,269.84
Equity attributable to the owners of the
Holdingcompany(™ i n million 2,678.57 4,874.18 8,831.59
Net Debt to equity ratio(times)(G = E/F) 3.94 235 0.48

* Total borrowings includéoth noncurrent and currenborrowings (including current maturities of naurrent borrowings and compulsory
convertible preference shares (CCPS) carried at fair value)

There can be no assurance that we will be able to comply with the financial or other covenants prescribed under
documentation for our financing arrangements. While we have not faced any such material instances in the past th
Financial Years, any fiire in the future to comply with the conditions and covenants in our financing agreements or
the creation of additional encumbrances that is not waived by our lenders or guarantors or otherwise cured,
occurrence of a material adverse event, could leath event of default, and consequent termination of our credit
facilities could adversely affect our financial condition, cash flows and credit rating. If we fail to service our debt
obligations, an event of default may be triggered which may lead tongmthers, the imposition of penalties,
acceleration of all amounts due under such facilities and/or the enforcement of any security provided. For furth
details, sediFinancial Indebtednesson page328

We depend on our Key ManageriBlersonnel and Senior Management. Further, ooperations are dependent on
our ability to attract and retainother qualified personnel and any inability on our part to do so, could adversely
affect our business, results of operations, cash flows and finahcondition.

Two of aur PromotersKotla Satyanarayana and Manju Dhawan, worked for a major logistics company in India, for
more than two decades prior to establishing our Compadywe depend significantly on their experience. However,

our other Key Maagerial Personnel and Senior Management, including our Managing Director and CEO, do not hav
significant experience in the logistics sector. Nevertheless, we depend on them for various aspects of our business

The table below sets forth details on theit&n for our Key Managerial Personnel and Senior Management for the
years indicated:

. For the Financial Year ended March 31,
Particulars
2024 2023 2022
Annual atrition (number of Key Managerial Personnel) 1 - 1
Annual dtrition rate(KeyManagerial Personngt (%) 33.33% - 50.00%
Annual dtrition (number of Senior Management) - 1 3
Annual dtrition rate(Senior Managemeyit (%) - 33.33% 100.000

*Annual dtrition rate for Key Managerial PersonnéSenior Management is calculated the percentage of annual attrition of Key Managerial
Personnel / Senior Management in a particular Financial Year to the average number of Key Managerial Personnel / Sageméfdrnn a
particular Financial Year. The average number of Key Managerial Personnel / Senior Management in a particular Finansatateaated by
the sum of the number of Key Managerial Personnel / Senior Management at the beginning of ampBitian@al Year and at the end of a
particular Financial Year, and then divided by two

Further, ar business requires a substantial number of personnel, and this is likely to increase as we continue to gr
our businesdAs of March 31, 2024ye hadatotal of 15,616full-time employees. The success of our business depends
largely on our continued ability to attract and retain suitably qualified and skilled managerial and other employee!
particularly those skilled in technology, data science, industesign, automation, robotics and engineerifg.also

rely on delivery executives to undertake Jaste deliveries to customers. Given the nature of our business, a large
part of our employee base comprises delivery partners and otgeowwmd employee€orporate employees comprise
employees who report to our corporate headquarters and regional offieetable below sets forth details on the
attrition rate for our fultime employeegexcluding Key Managerial Personnel and Senior Management) astohfall
corporate employedsr the years indicated:

. For the Financial Year ended March 31,
Particulars
2024 2023 2022

Annual atrition (number of fulltime employees) 9,718 23,681 13,470
Monthly average tirition rate(full-time employeds (%) 4.7 8.4%% 4.38%
Annual atrition (number of fultimecorporate 268 373 297
employeed

Monthly average tiition rate(full-time corporate 2 69% 3.92% 3.63%
employeeg (%)
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" Monthly average trition rate for full-time employees / fullme corporate employeés calculatedas the percentage of annual attrition for full

time employees / fuime corporate employees in a particular Financial Year to the average number-tifniilemployees / fulime corporate
employees in a particular Financial Year, divided by 12. The average nhumbertohibmployees / fullme corporate employees in a particular
Financial Year is calculated by the sum of the number oftifa emplgees / fulitime corporate employees at the beginning of a particular
Financial Year and at the end of a particular Financial Year, and then divided by two

*Fullt i me corporate employees refer to per sihenheallofficesrind regionat offices ofowr r  (
Company.

A large proportion of fultime employees who had resigned were delivery executives and we believe that such attritior
is inherent to the industry in which we operate. During the Financial Year 202@&diaehighethanrnormal attrition

rate of fulltime employees due to our cost optimization efforts, in line with our strategy to increase the proportion o
our contractual manpower (including gig manpower).

Competition forqualified personnel is intensand they may be limited in number in the cities in which we operate or
intend to expand. Moreover, it may require a long period of time to hire and train replacement personnel when o
employees terminate their employment with us. Further, the levetspibgee compensation may also increase more
rapidly, rendering it difficult to retain our employees and attract new ones. Any inability on our part to attract anc
retain qualified personnel and senior management could adversely affect our businesspfremdtations and
financial condition.

If we fail to deliver services in accordance with contractual requirements,cguld be subject to significant costs
or liability and our business, reputation and results of operations could be adversely affected.

The logistics services that we provide to our customers involve compiersses and adherence to several contractual
requirements and s BUAWiI)c e Floev elx aanprl e e nteviain amr@tied deligeayi r e
timelines| f we faaihlerte to SLAs, our customers are entitd]l
pay penalties to our customers during the Financi al
if we do not compl yeevndrht saniyn stelrevifcwet dreev.el agr

Further, in addition to seeking penalties, a material brefctontractmay also result @ loss of the client and
termination of the contractvhich could adversely affect our business, reputation, financial condition and oésults
operationsWhile we have not faced any such material instances or termination of business relationships with ke
customer groups in the past three Financial Years, slauldusinesselationshipwith any of thesekey customer
groupsbeterminated for any reason in the futuitegcould have an adverse effect on our revenues, cash flows and
prospects

Our Companyand certain of ourPromoters and Directors are involved in certain legal proceedings and potential
litigation. Any adverse decisen in such proceedings may render us/them liable to liabilities/penalties and may
adversely affect our business and results of operations.

In the ordinary course of business, our Company, Promoters and Diagiongolvedin certainlegalproceedingsat
differentlevelsof adjudicatiorbeforevariouscourts tribunalsandstatutory, regulatory and other judicial authorities in
India, and, if determined adversely, could adversely affect our reputation, business, results of operaticascéad fi
condition. We cannot assure you that the currently outstanding legal proceedings will be decided favorably or that |
further liability will arise fromtheseor otherclaimsin thefuture. Theamountlaimedin theseproceedingfavebeen
disclosel t o the extent ascertainable and i ncl uQustamdimgp unt
Litigation and Material Developmentson page331 Brief detailsof materialoutstanding litigation that have been
initiated by andagainst our Company, PromoteasidDirectors are set forth below.

Category of Criminal Tax Statutory or | Disciplinary actions by SEBI or| Material Aggregate
individuals / proceedings | proceedings| regulatory Stock Exchanges against our civil amount involved

entities proceedings | Promoters in thelast five years,| litigations | (in  million) ©)
including outstanding action

Company

By our Company 32 N . N . N . 2 336¢%

Against ou 2 25 8 Ni 2 790
Company

Directors

By our Directors Ni 1 Ni N . Ni 1.9¢

Against ou Ni Ni 3N Ni Ni Ni
Directors

Promoters

By our Promoters Ni Ni Ni N. Ni Ni

Against ou N i Nil 2@ N i Ni Ni
Promoters
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Category of Criminal Tax Statutory or | Disciplinary actions by SEBI or| Material Aggregate

individuals / proceedings | proceedings| regulatory Stock Exchanges against our civil amount involved
entities proceedings | Promoters in thelast five years,| litigations | (in  million) ©)

including outstanding action

Group Companies

By our Grou Ni Ni Ni N . Ni Ni
Companies
Against our Grou Ni Ni Ni Ni Ni Ni
Companies

*Amount to the extertscertainable anduantifiable.

# With respect to criminal matters, only amount pertaining to the matters instituted under Section 138 of the NIA, atduritBhmillion has been
included.

~Includes(i) a matter involving Ajay Chitkara, our Managing Director and GE@d (ii) two matters involving Kotla Satyanarayana, our Promoter and
Wholet i me Director an Company Agpipseoarcompagy Su red eurt off y or regul atory proceedi ngs:
@ Both themattesinvolve (i) our Promoter and Wholéme Director Kotla Satyanarayanaand (ii) our Promoter Manju Dhawarandas appearing under
fiCompanyi Against ourCompany St at ut ory or regul atory proceedingso, in the table ab

Involvementin suchproceedingsoulddivertourma n a g e tineemrtddttention.Further,anadverse judgment in
these proceedings could have an adverse impact on our business, results of operations and financial condition. If
new developments arise, such as a change in Indiaarlawings against us bgppellate coust ortribunals we may

needo makeprovisionsn ourfinancialstatementthatcouldincreaseurexpenses and current liabilities. Any adverse
decisions in any of these proceedings may have an adverse effect on our business, results of operateamsadnd fin
condition.

22. There have been delays in relation to reporting requirements in respect of issuance of securities by our Company.

There have been delays with respect to certain reporting obligations, primarily in respect of filing of foeperforg

the foreign investment to RBI for the allotment of Series VI CCPS by our Comipany. d e t Gapithl Structisee e f
- History of Preference Share Capital of our Companyo n 85Upagnelelayed reporting of inward remittance, the
Form FGGPRwas approved by the RBI, subject to payment of penaltp @7 millionby our CompanyWhile the
penalty amount has been paidday Company, there can be no assurances that such delays will not be repeated in th
future, and that we will not be subjectidpenalties, compounding from the RBI.

23. Our funding requirements and proposed deploymentaoportion of theNet Proceeds are based on management
estimates and we have not entered into any definitive arrangements to utilize certain portions of the d¢eeBs
of the Offer. We have relied on the quotations received frarthird party for estimation of the cost foour capital
expenditure requirementand have not been independently appraised by a bank or a financial institution

We intend to use thiet proceeds of th®fferf or t he pur poses de PDbjecis bfehedfferon t |
on pagelo3

We intend to utilise a portion of the Net Proceeds for capital expenthiuegds setting up of new processing centres
with automation and new fulfilment centres, investment in computers and information technology equipment
investment in enhancement of technological and data science capabilities including cloud infrastructure, ar
repayment/prepayment, in full or in paof, certain borrowings availed by our Company including payment of the
interest accrued thereo®ur funding requirements and proposed deployment of a portion of the Net Proceeds are
based on management estimaW#e. have not entered into any definitive @gments to utilize the Net Proceeds for
this object of theffer and have relied on the quotations received fediird pary for estimation of the costhile

we have included estimated capital expenditure towarespsef new processing centres witht@mation and new
fulfilment centres of estimated average sizes on the basis of sample quotations, we have not yet placed any orders
purchase of fiouts and other installations. As a consequence of any increased costs, our actual deployment of fun
may be higher than our management estimates. We may also face delays or incur additional costs due
failure to receive regulatory approvals, technical difficulties, human resource, technological or other resour
constraints,or for other unforeseen reasons, events or circumstances. Fombiseof thesguotations are valid

for a certain period of time and may be subject to revisions, and other commercial and technicahfauetersave

only obtained quotations fronme vendor, these quotations may not be an accurate estimation of the cost of our capita
expenditure requirements, which may result in our actual capital expenditure amounts being substantially higher th
these estimations, resulting in us being requiedlivert more funds towards capital expenditure requirements.
Additionally, in the event of any delay in placement of such orders, the proposed schedule implementation ar
deployment of the Net Proceeds may be extended or may vary accordingly. We sanr®yau that we will be able

to undertake such capital expenditure within the cost indicated by such quotations or that there will not be co
escal ati ons.Objedsrof thiéféroa i d ns1QB asgeee

Based on the competitive nature of our industry, we may have to revise our business plan and/ or management estim
from time to time and consequently our funding requirements may also change. Such internal estimates may diff
from the value that woultiave been determined by third party appraisals, which may require us to reschedule ol
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reallocate our expenditure, subject to applicable laws. In case of increase in actual expenses or shortfall in requis
funds, additional funds for a particular activityil be met by any means available to us, including internal accruals
and additional equity and/or debt arrangements, and may have an adverse impact on our business, results of operat
financial condition and cash flows. Accordingly, investors inEhaity Shares will be relying on the judgment of our
management regarding the application of the Net Proceeds.

Our Company, in accordance with the applicable law and to attain the objects set out above, will have the flexibilit
to deploy the Net ProcesdPending utilisation of the Net Proceeds for the purposes described above, our Compan
may temporarily deposit the Net Proceeds within one or more scheduled commercial banks included in the Seco
Schedule of Reserve Bank of India Act, 1934 as may beapg by our Board.

Our Directors, Key Managerial Personnel and Senior Managentar e i nterested in our C
in addition to their remuneration and reimbursement of expenses.

In addition to the regular benefits amemuneration paid, w Directors, Key Managerial Personnel and Senior
Management are also interested in our Company to the extent of their shareholding in our Company, employee stc
option plans, dividends, bonuses and other distributions.

We cannot assaryou that there will not be any conflict of interest between our Directors, Key Managerial Personnel
and Senior Management and that of our Company. As shareholders of our Company, our Directors, Key Manager
Personnel and Senior Management may takertivith respect to our business which may be in conflict with the
interests of our Company or the minority shareholders. However, no instances of such conflict of interests hay
occurred in the past three Financial Years. For further information ontérests of our Directors, Key Managerial
Personnel and Senior Management other than their remuneration or reimbursement of expenses in the ordinary cot
of busi OwBllaragensedte ol 2j2a g e

Further, while our Directors are nistterested in other business ventures which are in the same line of activity or
business as us, we cannot assure you that such a conflict will not arise in the future, or that we will be able to suital
resolve any such conflict without an adverse eféecour business or operations. Additionally, we cannot assure you
that our Directors will not undertake or acquire interests in competing ventures in the locations or segments in whic
we operate. Conflicts of interest may arise in the future, which magreely affect our business, results of operations,
financial condition and cash flows.

Our operations could be adversely affected by strikes, labor unrest or labor union activities.

As of March 31, 2024, we employed a total of 15,616tiole employeesAdditionally, during the month of March
2024, we have utilized the services2®5550ff roll employees on a contractual basis aB@239gig workers. Any
strikes, labor unrest or labor union activities directed against us could directly or indirestytpoe hinder our
normal operating activities, and, if not resolved in a timely manner, could lead to work stoppages and disruptions
our operationsWhile we have not faced any such material instances of strikes, laboramatstr union activitiesn

the past three Financial Years, we cannot assure you that we will not experience any material strikes, labor unre
labor union activities or other disruptions relating to our workforce in the future, which may adversely affect our
business, financialondition, cash flows and results of operations.

Our insurancemaybeinsufficient to coverall losses associatedith our businesoperations.
We procure insurance for our operations against-bandy liability, transportation risks, property loss and damage,

and workers6é6 compensation for injury and death. The
our tangible asset#) absolute terms and as a percentage of our total tangible assets, for the years indicated:

. For the Financial Year ended March 31,
Particulars
2024 2023 2022
Insured tangible assets” in millions) 5,455.19 6,184.57 3,556.28
Insured tangible assets, as a percentage of total tangil 97 496 92 98% 100.00%
assetg%)
Our existing insurance coverage which covers, among others, fire, burglanyar i ne, keyman, wor

insuranceand package liability, may be insufféeit to cover all the risks associated with our business and operations
and generally do not cover losses from business interruptilen. cannot assure you that e

policies maintained by wus woildlobethmeored fhatywei
i nsurance to cover al/l our potemwhi alk WwWesdave frmcel:
i nsurance claims due to, among otherspop thewkthbavenmtg
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facednaadreyrnsaattances of i nsurance <claims being reject
affected our business, f i naWeasadannat assudeiyauithatnve wilkrermre s u |
existing insurance policies in a timely manner or at all. In the case of an uninsured loss, a loss in excess of insul
limits or a loss for which we do not have coverage or coverage is prohibitively expensive, including those caused |
natural disaters and other events beyond our control as well as for certain types of perishable goods, we may |
required to pay for losses, damages and liabilities out of our own funds, which could adversely affect our busines
financial condition and results of aj¢ions. Even if our insurance coverage is adequate to cover our direct losses, we
may not be able to take remedial actions or other appropriate measures.

There have been instances of delays in payment of statutory dues by our Company. Any delay in payment of
statutory dues in future may result in the imposition of penalties and in turn may have an adverse effect on our
business, financial condition, results of epation and cash flows.

Our Company is required to pay certain statutory di
the Employeesdé Provident Funds grofegssidhal saxedHe tablenbelovssts P r
outdetails of the delays in statutory dues payable by our Company for the years indicated:

(T in millions e X C ¢

For the Financial Year

2024 2023 2022

Number of | Statutory | Number of | Statutory | Number of | Statutory
employees| Dues paid | employees| Dues paid | employees| Dues paid

- 117 0.20

Particulars

The Employes Brovident Fund and
Miscellaneous Provisions Act, 1957

Professional Tax - - - - 41 0.01

In the Financial YeaR022 there was a delay in payment of the amount payable towal€mployee Provident
Fund and Miscellaneous Provisions Act, 1352our Company omccountof administrative issuedHowever, our
Company was not required to pay any penalty for such delays. Our Company has ptitutbey dues payabie
accordance with applicable law for the Financial Years 2024, 2023 and @2htas otherwise disclosed herein.
However, we camot assure you that there will be no delays by our Company in the future or that we will not be subjec
to action by the authorities.

We have capital commitments, and our financial condition could be adversely affected if these capital commitments
materialize.

As of March 31, 2024, our estimated amount of contracts remaining to be executed on capital accounts, as disclo:
as per Ind AS 16 and Scheduleddrivedfromo ur Rest ated Consolidated Fi nanc
million as at March 31, 2024. As of March 31, 2024, we did not have any contingent liabilities rec@gnpardnd

AS 37in our Restated Consolidated Financial Statements. We canno¢ gssuthat we will not incur similar or
increased levels of capital commitments in the future. If any of these capital commitments materialize, our financiz
condition may be adversely affected.

Delaysor defaultsin paymentby our customerscould affect our cashflows and mayadversely affect our financial
condition and operations.

We extend credit to some of our customers and there is no assurance that we will be able to recover outstand
amounts inpart, full or at all.Some of our customers are newly established orrfteng ecommerce companies

and depend on venture capital fundraising to meet their operating expenses. If they are unable to secure funding
otherwise face insolvency, they may not be able to pay athowed to us.

The average outstandimgprking capitaldays ofour Companyare5 days, 10 days and 24 dagsheFinancial Years

2024, 2023 and 2022, respectivdfydelaysor defaultsin client payments increase in proportion to our trggknues,

it could result in bad debts and negatively affect our cash flows and consequently affect our financial condition ar
operations. The table below sets out our bad debts written off for the years indicated:

. For the Financial Year endedMarch 31,
Particulars
2024 2023 2022
Bad debts writteroff (T i n mi |l |l i on) 3.53 50.68 5.64
Bad debts writteroff, as a percentage of revenue from operations (%) 0.01% 0.20% 0.03%
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Further, while we may take appropriate action in the evenhofigpayment of receivables, there can be no assurance
that we will beableto successfullyecoveroutstandingamountowedto usin partor in full, whichin turn couldaffect
our cash flows and may adversely affect our financial conditioropathtions.

Failure in maintaining the requisite standard for storage of perishable products stored with us or transported by us
could have a negative effect on our business.

In our temperatureontrolled logistics operations, we are required to maintenréquisite standard for storage of
perishable products that we store and transport. We achieve this through a variety of means, including by ensuring t
our temperatureontrolled facilities adhere to specific storage requirements as required bystmmets (particularly

our quick commerce and grocery company customers) in terms of the agreements entered into with them. In particul
given that we are engaged in the storage and transportation of food products, the Food Safety and Standards Act, 2
reqguires us to obtain a |Iicense to operate as a O0fo
or comply with the standards prescribed under the Food Safety and Standards Act, 2006, may result in vario
sanctions, including finend imprisonment- o r  d e t Key RegujatiosseamHolitied o0 n 20i.indhe event

that we fail to maintain the prescribed and/or requisite standards of storage or if the integrity of products that are stor
or distributed ixompromised, we could be in breach of our contractual obligations to our customers which could leax
to, among other things, monetary damages. Furthermore, obtaining insurance coverage with respect to losses incu
in connection with perishable producssdften cost prohibitive, such that the cost of insurance can often be greater
than the cost of the underlying products. Hence, we may not have adequate insurance coverage or any coverag
mitigate risks associated with losses related to perishable gisodtored and transported in our temperature
controlled |l ogistics operations. Pur Busifiegsinsunaec® @@t dialg
198

We face risks assoaied with handing cash transactions, including ngrayment by consignees, payments with
counterfeit currency and employee and contractor fraud, which may have an adverse effect on our business, results
of operations, financial condition and cash flows.

Our agreements with our customers also provide for delit@rgonsignees on a cash-delivery basis.For the
Financial Years 2024, 2023 and 202Z8.%%, 80.50% and 79.53% of our shipmentsvere on a COD basis,
respectivelyWe aresubjectto therisk thata consignee magotplanappropriatelffor paymentandthe purchasewill
have to be returnedVe arealsosubject to the riskhat consignees may paygth counterfeiturrency.During the past
three Financial Years, we have not faced any instancesrgbayment by consignees or payments with counterfeit
currency which had a material impact on our business, results of operations, financial condition and cash flows.

We also face the risk @fmployee and contractor fraud, where employees or contrantysteal orembezzle the
cash following collection froncustomers or our personnel mstgal orembezzle the cash deposited at our facilities.
This risk is particularly pronouncetlring the festive seasons, weekends and bank holidays, and weaate to
deposit the cash, resulting in higl@nounts of cash at our facilitigs.o r  d e t laegal asd Othgrdnéorméation
Outstanding Litigation and Material DevelopmeritsLitigation by our Company Criminal litigation by our
Compang o n 333.aMpile we maintain insurance coverage for embezzlement, our insuraceot cover the
full amount of lossncurredand we may be required to repay a portion of the amount to our customefspogket.

As such, any thefts or embezzlements would a@éeraffect our financial performanc®uring the past three
Financial Years, we have not faced any instancesygfloyee and contractor frawhich had a material impact on
our business, results of operations, financial condition and cash flows

We may notbe able to prevent others from unauthorized use of our intellectual property, which could harm our
business, financial condition and results of operations.

We regard our trademarks, domain names, proprietary technologies and other intellectual prapiicglde our
business. We rely on a combination of intellectual property laws and contractual arrangements to protect o
proprietary right@and as on the date of this Draft Red Herring Prospectus, our Company has six registered trademar
under variouglasses with the Registrar of Trademarks, and eleven domain names. Additionally, we have also mac
two applications for registration of the new logo @&&com Expressunder Class 9, 16, 21, 22, 25 and 39. kather

det ai IOgrBusisesge Ddscrigion of our Busines® Intellectual Propertyd o n 199a g &ovérnment

and other approval$ Intellectual Property related approvals o n 3444t ¢ eften difficult to register, maintain

and enforce intellectual property rights in India. Statutory laws and regulations are subject to judicial interpretatio
and enforcement and may not be applied consistently due to the lack of clear guidaratatory shterpretation.
Confidentiality agreements and license agreements may be breached by counterparties, and there may not be adec
remedies available to us for any such breach. While we have not faced any such material instances relating to
intellectual property or contractual rights in the past three Financial Years, we may not be able to effectively prote
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our intellectual property rights or to enforce our contractual rights in India in the future for any or all of the reason:
mentioned abovePolicing any unauthorized use of our intellectual property is difficult and costly and the steps we
have taken may be inadequate to prevent the misappropriation of our intellectual property. While we have not fac
any such instances mitellectual proprty-relateditigation in the past three Financial Years, in the event that we resort
to litigation to enforce our intellectual property rights in the future, such litigation could result in substantial@osts an
a diversion of our managerial and finadaiesources. We can provide no assurance that we will prevail in such
litigation. Any failure to protect or enforce our intellectual property rights could have an adverse effect on our busines
financial condition and results of operations. For deta#sge ©ufi Business Description of Our Businest
Intellectual Propertp o n 199.a g e

We require certain statutory and regulatory approvals for conducting our business, and our inability to obtain,
retain or renew them in a timely manner, or at all, may @isely affect our business, results of operations, financial
condition and cash flows.

We are required to obtain certain approvals, registrations, permissions and licenses from regulatory authorities, to ce
out/ undertake our business which may be suligevarious conditiondVe, from time to time, apply for renewal of
material licenses and approvals under @entract Labour (Regulation &bolition) Act, FSSAI andshops and
establishmentkegislations for, amongst others, our fulfilment centers, Esiog centers and hubf=or details of the
material licenses and approvals we require for our busisess@&ovérnment and Other Approvals o n 34la g e
There can be no assurance that the relevant authorities will renew the expired licenses and epihreealcipated
timeframe, or at alllf we fail to obtain some or all of these approvals or licenses, or renewals thereof, in a timely
manner or at all, or if we fail to comply with applicable conditions or it is claimed that we have breached any sucl
conditions, our license or permission for carrying on a particular activity may be suspended or cancelled and we m
not be able to carry on such activity, which could adversely affect our business, results of operations, cash flows a
financial conditim. We have not faced any material instances of rejection of licenses or approvals required to carr
out/undertake our business during the past three Financial Years.

In addition, we may apply for more approvals, including the renewappfovals, which may expire from time to
time, and approvals in the ordinary course of business. For details in relation to validity of our licenses an
regi st r aGovemment andsCeher Afiprovals o n 341 aMg eannot assure you that such appioend
licenses will be granted or renewed in a timely manner or at all or will not be withdrawn by the relevant government:
or regulatory authorities.

Some of these approvals are granted for a limited duration and are subject to numerous conditmse Wévik not

faced any such material instances of suspension or revocation of approvals in the past three Financial Years, we cal
assure you that these approvals will not be suspended or revoked in the eventofmpbance or alleged nen
compliancewith any terms or conditions thereof, or pursuant to any regulatory action in the future. If there is any
failure by us to comply with the applicable regulations, or if the regulations governing our business are amended, v
may incur increased costs, bdmct to penalties, have our approvals and permits revoked or suffer a disruption in our
operations, any of which could adversely affect our business.

If there is any damage to our brand image or reputation, our business, reveptditability and growth may be
harmed.

Our brand image and reputation plays an important role in enhancing our competitiveness and maintaining our grow
Many factors, including our ability to provide quality services to our customers, manage comgtaintegative
publicity and maintain a positive perception of our Company, may impact our brand image and corporate reputatio
Any actual or perceived deterioration of our service quality may subject us to damages, including the loss of our ke
customer goups. The quality of our services significantly depends upon the timehupiekd delivery of shipments.

The delivery of shipments may be subject to delays, including due to underdeveloped road and highway infrastructul
in remote locations, adverse wieer conditions, road closures and other factors beyond our control. If we are unable
to provide our services in a timely, reliable, safe and secure manner, our reputation and customer loyalty could
negatively affected. If our contracted workers areligegt or unprofessional in their conduct, or breach our policies
and procedures, such as engaging in theft of shipments or cash received from consignees upon delivery or engagin
other fraudulent activities, violate laws and regulations, provide wfesetbry customer service, willfully or
inadvertently breach our customersd trust or engage
reputation may be damaged. Moreover, delays in the delivery of shipments may also resultdh aflmeacontract

with the relevant customer and may be grounds for penalties, fines, other damages or termination of such contre
Any negative publicity against us may further harm our reputation. As our platform continues to scale and publi
awarenessf our brand increases, any issues that draw media attention may have an amplified negative effect on ¢
reputation and brand. During the past three Financial Years, we have not faced any material instance of damage to

49



35.

36.

37.

38.

brand image or reputation duedny of the above reasons. If we are unable to promote our brand image or reputatior
or maintain our service quality, we may not be able to retain our customers or increase the size of our business w
them, and our business, financial condition, cagws| results of operations and growth prospects may be materially
and adversely affected.

We have issuepecified Securitiesluring the preceding twelve months at a price which may be lower than the
Offer Price.

We haveissued Specified Securities tine last 12 monthsat a price which maybe lower thanthe Offer Price. For
details,seefi C a p $tructutei Specified Securities issued in the preceding one year lower than the Offar &rice
page88.

The pricesat which Specified Securitiegereissuedby usin the pastyearshouldnot betakento beindicative of the
Price Band, Offer Price and the trading price of our Equity Shares after listing.

We have in the past entered into relatpdrty transactions and may continue to do so in tlure.

We have entered into certain transactions with related parties and are likely to continue to do so in the future. F
detailsonourrelatedar t y t r a nGtlecFnandatformatiorde RefatedParty Transactiond on  p a g
299 The following table sets forth the arithmetically aggregated absolute total of our fptatgdransactions (post

intercompany eliminations), in absolute terms and as a percentage of revenue from operations, for the years indicat

For the Financial Year
Particulars ended March 31,

2024 2023 2022

Arithmetically aggregated absolute total of our related
party transactionaccounted in restated consolidated

statement of profit and logpost intercompany 304.8 16104 89.2
eliminations)(™ in millions)

Arithmetically aggregated absolute total of our related

party transactionfost intercompany eliminationss a 1.1P%6 0.63% 0.43%

percentage of revenue from operati¢¥tg

Although all relateeparty transactions that we may enter into are subject to approval by our Audit Committee, Boarc
or Shareholders, as required under the Companies Act, 2013 and the SEBI Listing Regulations, and have all be
ar més | engt hecanmobasssra yot thad such transactions, individually or in aggregate, will not have an
adverse effect on our financial condition and results of operations or that we could not have achieved more favoural
terms if such transactions had not been edter® with related partiesAny future relatedparty transactionmay
potentially involve conflicts of interest and we cannot assure you that the rplatgdransactions that we may enter

into in the future, individually or in the aggregate, will alsde in the best interests of the shareholders and will not
have an adverse effect on our business, financial condition and results of operations.

We have not yet placed orders for purchasing automated sorters and IT related equipment. If there is apyndela
placing such orders or if the vendors are not able to supply the automated sorters or IT related equipment in a
timely manner, or at all, this may result in time and cost overruns, which may adversely affect our business,
financial condition and resuls of operations.

We propose to utilize 2,352.56million of the Net Proceeds towargsirchase of automated sorters which will be
housed in the processi ng c e nmnilon afthe NebRiocerds tbwards inviestmerst e t
in computers and information technologyq ui p ment . FQbjectsfette Offel Betails sfehe Oljects

on pagel06.As our sortation systems are madeorder and customized as per our businegsirements at a specific

point in time, we have not yet placed any orders for purchasing automated sorters. Furthdi, assées that our
business will require will be decided at the tiofeactual utilization of the Net Proceeds, we have also rnqtlgeed

any orders for purchasing IT related equipment. Thus, we have not made any definitive arrangements in relation
placing orders or purchasing automated sorters and IT related equipment. If there is any delay in placing orders
purchasing autoated sorters and IT related equipment, or if the vendors are not able to supply the automated sorte
or IT related equipment in a timely manner, or at all, this may result in time and cost overruns, which may adverse
affect our business, financial cotidn and results of operations.

Due to the nature of our business operations, we face risks relating to road and workplace accidents, which may
adversely affect our business, financial condition and results of operations.
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As a logistics solutions providesur employees spend a significant amount of time travelling by road. Thus, we face
the inherent risk of road accidents from time to time, which may result in personal injury and loss or damage t
shipments carried by our employees. Further, as we deptoyylhmachinery at our logistics facilities, we face the risk

of workplace accidents such as fire. While we have in place employee insurance policies to cover road and workple
accidents, and we have also implemented a variety of training and safetyeadasaur employees, we cannot assure
you that we will not face road and workplace accidents that will materially affect our business, financial condition an
results of operations in the future. We have not faced any instances of road or workplacgtsaediitsh have
materially affected our business, financial condition or results of operations in the past three Financial Years.

Certain of our Directors have been unable to locate specific records of their prior experience to supplement their
past expeience and therefore we have been constrained to include limited disclosure for their respective profiles in
this Draft Red Herring Prospectus.

Certain of our Directorhave been unable to trace records for a certain period of their prior experience ifgtgord

we have been constrained to include limited disclosures in relation to their past experience as part of their profiles
the extent relevant documentati on wRusManagaenent Bdard ef wi
Directorsi Brief profiles of our Director8 o n 2Jjgla g e

Our Statutory Auditors have included certain remarks in the Restated Consolidated Financial Statements.

Note 48 of the Restated Consolidated Financial Statements, which was issued by Walker Chandiok & Co LLP, o
Statutory Auditors, contains certain remarks, as set out below:

Reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amded)
fiFor the year ended 31 March 2024
Ecom Express Limited: Audit report on the consolidated financial statements

As stated in Note 52 to the consolidated financial statements and based on our examination which included test chec
and that performedly the respective auditor of the subsidiary which are compargesporated in India and audited
under the Act, except for the matters mentioned below, the Holding Company and its subsidiaries, in respect
financial year commencing on 1 April 2023, hased amaccounting software for maintaining their books of account
which have a feature of recording audit trail (edit log) facility and the same have been operated throughout the yee
for all relevant transactionsecorded in the software. Further, dugithe course of our audit we did not come across
any instance of audit trafleature being tampered with, other than the consequential impact of the exception given
below:

Nature of exception noted Details of exception
Instances of accountingpftware for maintaining The accounting software used foaintenance of
books of account for which the feature of recording shipment records and sales invoices did not captu
audit trail (edit log) facility was not operated the details of who made the changes i.e. user ID a
throughout the year for all relevant transactions application level for the period 01 April 2023 to 31
recorded in the software. December 2023 by the Holding Company.

The audit trail feature was not enabletithe
database level for accounting software to log any
direct data changes, used for maintenance of
accounting records, payroll processing and
maintenance of shipment records and sales invoict
by the Holding Company.

Ecom Express Limited: Audit reparh the standalone financial statements

As stated in Note 52 to the standalone financial statements and based on our examination which included test che
except for instances mentioned below, the Company, in respect of financiabyeamencing on 1 April 2023, has
used accounting software for maintaining its books of account which have a feature of recording audit trail (edit log;
facility and the same have been operated throughout the year for all relevant transactions recoreesbitwiare.
Further, during the course of our audit we did not come across any instance of audit trail feature being tampered witt
other than the consequential impact of the exception given below.
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Nature of exception noted Details of exception

Instancef accounting software for maintaining The accounting software used for mangece of
books of account for which the feature of recording shipment records and sales invoices did not captu

audit trail (edit log) facility was not operated the details of who made the changes i.e. user ID a
throughout the year for all relevant transactions application level for the period 01 April 2023 to 31
recorded in the software. December 2023.

The audit trail feature was not enabled at the
database level for acomting software to log any
direct data changes, used for maintenance of
accounting records, payroll processing and
maintenance of shipment records and sales invoict
by the Compangy.

There can be no assurance that any such remarks will not form pantfofancial statements in any future financial
year , or that such remarks wild/l not affect Restatedf i n
Consolidated Financialnformatio0 o n 235.a g e

Our Companywill not receive any proceeds from the Offer for Sale portion of the Offer.

Thef fer includes [@ahEqgQfifteyro Sfhobra e®a lvealoufe of 13¢4b6h6. @
mi | Ibiyont he Selling Sharehol defrfser Tfher edalie e( pfrtoere ed
expenses) wi |1 be paid to the Selling Sharehol der
Shareholders in the Offer for Sale and our SGdmparyr
det ai Obj eses Ddn tfédg eOf f er

We rely on certaimon-GAAP measures antétey operating metrics to evaluate the performance of our business,
and real or perceived inaccuracies in such metrics may harm our reputation meghtively affect our business.

We have presented measures suchefign on net worth, net asset value per Equity Share, EBITDA, Adjusted
EBITDA, Service EBITDA and Total Det this Draft Red Herring Prospectus, which are not measures of financial
perfamance or liquidity recognized under Ind AS, Indian GAAP, IFRS or US GAARKaodld not be considered in
isolation or construed as an alternative to cash flows, profit/(loss) for the year/period or any other measure of financ
performance or as an inditor of our operating performance, liquidity, profitability or cash flows generated by
operating, investing or financing activities derived in accordance with Ind AS. In addition, theG&AdhMeasures

are not a standardised term, hence a direct conopaoissimilarly titled norRGAAP Measures between companies
may not be possible. Other companies may calculate theGA&P Measures differently from us, limiting its
usefulness as a comparative measure. Although th&A&P Measures are not a measure@fgrmance calculated

in accordance with applicable accounting standards,
investor in evalwuating us because they are wid®éy u
fiCertain Conventiond/)se of Financial Information and Market Data and Currency of Presentabonpagels.

In addition, ve rely on certain key operating metrics, such as PIN code reach, Active Customers and shipmen
handled, to evaluate the performanteur business. Our operating metrics are not standardised terms, and hence may
differ from estimates published by third parties or from similarly titled metrics used by our competitors due to
differences in methodology and assumptions. We calculatedpesating metrics using internal company data. Other
companies may calculate these measures and metrics differently from us, limiting their usefulness as a comparat
measure.

We track such operating metrics with internal systems and tools. Our intgstetins and tools have a number of
limitations, and our methodologies for tracking these metrics may change over time, which could result in unexpecte
changes to our metrics, including the metrics we publicly disclose. If the internal systems and tosdstavérack

these metrics undercount or overcount performance or contain algorithmic or other technical errors, the data we rep
may not be accurate. While these numbers are based on what we believe to be reasonable estimates of our metric
the appicable period of measurement, there are inherent challenges and limitations or errors with respect to how v
measure data or with respect to the data that we measure. This may affect our understanding of certain details of
business, which could affeotir longterm strategies.

If we discover material inaccuracies in the operating metrics we use, or if they are perceived to be inaccurate, c
reputation may be harmed, and our evaluation methods and results may be impaired, which could negatively affe
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our business. If investors make investment decisions based on operating metrics we disclose that are inaccurate,
may also face potential lawsuits or disputes with investors or regulators.

Our Company has granted and will continue to grant stock optiomslar our Ecom ESOP Scheme, which may
result in a charge to our profit and loss account and, to the extent, reduce our profitability and adversely affect our
financial condition.

Our Company has granted and will continue to grant stock options under eouER0OP Scheme, at prices that may

be lower than the Offer Price, subject to compliance with applicable law. Grant of stock options may result in a charg
to our statement of profit and loss and reduce, to that extent, our reported profits in future peridis Financial
Years 2024, 2023 and 2022, our share based payment expen@Sta8million, 213.09million and 6.38million,
respectively. Any issuance of stock options under our Ecom ESOP Scheme may dilute your shareholding in o
Company, thetgy adversely affecting the trading price of the Equity Shares and our ability to raise capital through
any issuance of new Capia Struciutd iIEmmoyee Btock Optian Schemle of pur Goenganyf
on paged 9 .

Our Company intends to uize a portion of the Net Proceeds for prepayment of loans from entities related to the
Book Running Lead Managers.

Axi s i s aopnpeotilinét eBlo oaks Running Lead Manager to the Of
Limited. We intend to utilize a permifomanfAxt se Bdatk
which had a total75dubnislt laiffdmu naggs a&hddnt The | oan provid
to our Company was provided as part of thei Obpedtasa
t he iOOdteai | GbjodReEgaey ment and/ dm pgadtiayméntmempt ai n bol
by our Company including paymentifdfethe interest ac

Certain of our Promoters do not possess adequate experience and have not actively participated in the busines:
activites of our Company

Same of our Individual Promoters, namely, Kotla Sridevi and Kotla Rathnanjali, are not involved in the day to day
management or affairs of our Company and do not possess adequate experience in the business activities undert
by our Company andtheindugtr i n whi ch our Company i s i nvQuiProedters For
and Promoter Group on page 229. We cannot assure you that t
adverse impact on the management and operations of our Cpmpan

EXTERNAL RISK FACTORS

Risks Related to India

46.

Any deficiencies in Indiabés road network and telec
could impair the functioning of our business operations and technology systems.

Our business depends on the performance and reliability of the road network, air cargo and airport infrastructure a
telecommunication and internet infrastructure in India. Various factors affect road transportation, such as bad weatt
conditions, natural damities, road construction, road quality, regional disturbances, fatigue or exhaustion of drivers,
improper conduct of the drivers, lockdowns, accidents or mishapspiitgd negligence and political unrest. Narrow

and poor road conditions in some partdndia can result in reductions in the average speed of our trucks.

Some of these factors could cause extensive damage to our assets and shipments, and affect our operations and/
condition of our vehicles, thereby increasing our operational odsyssuch interruptions or disruptions could cause
delays in the delivery of goods to their destination and/or cause damage to shipments. We may be held liable to
compensation for losses incurred by our customers in this regard, and/or losses ex fujstained by other third
parties. Moreover, such delays or damages could cause a loss of reputation, which, over a period of time, could le
to a decline in business. Although some of these risks are beyond our control, we may still be liableofatitiba c

of the shipments and their timely delivery and any disruptions or delays could adversely affect us and lead to a loss
reputation and profitability.

Furthermore, the availability and reliability of our website, applications, customer serviteethand technology
systems depend on telecommunication carriers and otheiptuitgl providers for digital data transmission and storage
capacity, including bandwidth and server storage, among other things. If we are unable to enter into and rene
agreenents with these providers on acceptable terms, or if any of our existing agreements with such providers a
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terminated as a result of our breach or otherwise, our ability to provide our services to our customers could be advers
affected. We have expericed service interruptions in the past due to internet service interruptions. As we had existing
manual processes in place to deal with such internet service interruptions, none of our consignees and/or custon
were affected by this internet serviceeimtption. However, frequent service interruptions could frustrate customers

and discourage them from using our services, which could cause us to lose customers and harm our operating res|

The lack of inadequate or unreliable air cargo or airportstrinature can have a direct adverse impact on our business
operations, including our future expansion plans. The availability and cost of cargo space and the timely departures
planes are critical to our operations. Various factors may affect air cadjaigport infrastructures, such as
deteriorations in the quality of the airport runways, bad weather conditions, natural calamities and air traffic
Interruptions in air cargo services can adversely affect our ability to make timely deliveries andlitiieofjoar
service.

Upon listing of the Equity Shares, we may be subject to-eneptive surveillance measures, such as the additional
surveillance measures and the graded surveillance measures by the Stock Exchanges in order to enhance the
integrity of the market and safeguard the interest of investors.

Upon listing of the Equity Shares, we may be subject to various enhaneechptige surveillance measures such as
additional sur ASMol)|l amde gmaasur s sG@SMeE) | B ywekERebhamgesaThase e s
measures are in place to enhance the integrity of the market and safeguard the interest of investors. ASM and G
are imposed on securities of companies based on various objective criteria, which includes market based parame
such & significant variations in price and volume, concentration of client accounts as a percentage of combined tradil
volume, close to close price variation, market capitalization, average daily trading volume and its change, and avere
delivery percentag@mong others. Securities are subject to GSM when its price is not commensurate with the financie
health and fundamentals of the issuer. Specific parameters for GSM include net worth, net fixed assets, price to earn
ratio, market capitalization and peito book value, among others. Factors within and beyond our control may lead to
our securities being subject to GSM or ASM.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factor
which may esult in high volatility in price, low trading volumes, and a large concentration of client accounts as a
percentage of combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factt
or other circumstances may trigger ariyhe parameters prescribed by SEBI and the Stock Exchanges for placing our
securities under the GSM and/or ASM framework or any other surveillance measures, which could result in significal
restrictions on trading of our Equity Shares being imposegE®l and the Stock Exchanges. In the event our Equity
Shares are subject to such surveillance measures implemented by any of the Stock Exchanges, we may be subje
certain additional restrictions in connection with trading of our Equity Shares suayuising higher margin
requirements, requirement of settlement on a trade for trade basis without netting off, reduction of applicable pric
band, requirement of settlement on gross basis, as well as mentioning of our Equity Shares on the surveillan
daslboards of the Stock Exchanges, limiting trading frequency (for example, trading either allowed once in a week c
a month) or freezing of price on upper side of trading which may have an adverse effect on the market price of o
Equity Shares or may in gena¢ cause disruptions in the development of an active trading market for our Equity Shares

Political, macroeconomic, demographic and other changes could adversely affect economic conditions in India.

Our Company is incorporated in India and derives theritgjof its revenue from contracts with customers in India
and the majority of its assets are located in India. Consequently, our performance and the market price of our Equ
Shares may be affected by interest rates, government policies, taxationthandazial, political and economic
developments affecting India. The Indian economy differs from the economies of most developed countries in mar
respects, including the degree of government involvement, level of development, growth rate, controgrof fore
exchange and allocation of resources. While the Indian economy has experienced significant growth over the p:
decades, growth has been uneven, both geographically and among various sectors of the economy.

Our business results depend on a number péigd macroeconomic and demographic factors in India which are
beyond our control. In particular, our revenue and profitability are strongly correlated to consumer discretionar
spending and corporate investment, which is influenced by general economitoca) unemployment levels, the
availability of discretionary income and consumer confidence. Recessionary economic cycles, a protracted econon
slowdown, a worsening economy, increased unemployment, rising interest rates or other-inidestst presures

could also affect consumer behaviour and lead to a decline in our sales and earnings.

Factors that may adversely affect the Indian economy, and hence our results of operations and cash flows, may incl

54



49.

1 the macroeconomic climate, including anyrgse in Indian interest rates or inflation;

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

1 any scarcity of credit or other financing in India, resultingn adverse effect on economic conditions in
India and scarcity of financing for our expansion;

i epidemic, pandemic or any other outbreak affecting public health in India or in countries in the region or
globally, i ncluding ies, suchnad theaHY N9, HEN1 agchHiM1wiruses, @r more u
recently, the COVIBL9 pandemic;

i political instability, terrorism or military conflict in India or in countries in the region or globally, including
in I ndiads various neighbouring countries;

i occurrenceof natural or mammade disasters;

i prevailing regional or global economic conditi o

1 volatility in, and actual or perceived trends i

i othersignificant regulatory or economic developments in or affecting India or its consumption sector;

i international business practices that may conflict with other customs or legal requirements to which we ar

subject, including antbribery and antcorruptionlaws;

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

1 inflation rates; and

i being subject to the jurisdiction of foreign courts, inchgduncertainty of judicial processes and difficulty in
enforcing contractual agreements or judgments in foreign legal systems or incurring additional costs to do s

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors ofdiha Btonomy, could
adversely affect our business, results of operations, cash flows and financial condition and the price of our Equi
Shares. In particular, inflation rates in India have been volatile in recent years, and such volatility may continue
making it more difficult for us to accurately estimate or control costs. Increasing inflation in India could cause a rise
in the costs of transportation, fuel, rent, wages, raw materials and other expenses. If we are unable to increase
revenues sufficietly to offset our increased costs due to inflation, it could have a material adverse effect on our
business, prospects, financial condition, results of operations and cash flows.

Natural disasters, acts of war, terrorist attacks, civil unrest and othegras could materially and adversely affect
our business.

Natural disasters (such as earthquakes, fire, typhoons, cyclones, hurricanes and floods), pandemics, epidemics, stri
civil unrest, terrorist attacks and other events, which are beyond our ¢comasolead to global or regional economic
instability, which may in turn materially and adversely affect our business, financial condition, cash flows and result
of operations. Any of these occurrences could cause severe disruptions to our daily eparatiomy warrant a
temporary closure of our facilities. Such closures may disrupt our business operations and adversely affect our resi
of operations. Our operations could also be disrupted if our customers or business partners are affected tmakuch nat
disasters or epidemics. Our operations may also face difficulty in accessing certain parts of India at certain times
the year or under adverse or inclement weather conditions. Our operations may also be adversely affected by fir
natural disasterand/or severe weather, which may require us to evacuate personnel or curtail services, may result
damage to a portion of our fleet of vehicles or facilities, resulting in the suspension of operations, and may prevent
from performing services for owustomers or generally reduce our productivity.

Transportation facilities, including vehicles, can be targets of terrorist attacks, which could lead to, among other thing
increased insurance and security costs. Regional and global political or nelitaigns or conflicts, strained or altered
foreign relations, protectionism and acts of war or the potential for war could also cause damage and disruption to c
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business, which could materially and adversely affect our business, financial conditforfloessand results of
operations. Such incidents could create the perception that investments in Indian companies involve a higher deg
of risk and such perception could adversely affect our business and the price of the Equity Shares.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countrie
Financial turmoil in Asia and elsewhere in the world in regeatrs has adversely affected the Indian economy. Any
worldwide financial instability may cause increased volatility in the Indian financial markets and, directly or indirectly,
adversely affect the Indian economy and financial sector and us.

Although ecoommic conditions vary across markets, loss of investor confidence or financial instability in one emerging
economy may cause increased volatility across other economies, including India. Financial disruptions coul
materially and adversely affect our busisgprospects, financial condition, results of operations and cash flows.

Concerns related to a trade war between large economies may lead to increased risk aversion and volatility in glo
capital markets and consequently have an impact on the IndiaaragoThese factors may also result in a slowdown
in I ndiads export growth. I n response to such deve
jurisdictions may implement policy measures designed to add stability to the finandiatsnahe overall longerm

effect of such legislative and regulatory efforts on the global financial markets is uncertain, and they may not have tl
intended stabilizing effects. Any significant financial disruption could have a material adverse effactnisiness,
financial condition, cash flows and results of operation.

These developments, or the perception that any of them could occur, have had and may continue to have a mate
adverse effect on global economic conditions andtiuelity of global financial markets, and may significantly reduce
global market liquidity, restrict the ability of key market participants to operate in certain financial markets or restrict
our access to capital. This could have a material adverse effexur business, financial condition, cash flows and
results of operations and reduce the price of our Equity Shares.

Changes in the taxation system could adversely affect our business.

Our business operations, financial condition, cash flows and re$wdtserations could be adversely affected by any
changes in the extensive central and state tax regime in India applicable to us. We are affected by tax and other le
imposed by the central and state governments in India, including central andx&tstanta other levies, income tax,
goods and service tax, stamp duty and other special taxes and surcharges, which are introduced or subject to ch:
on a temporary or permanent basis from time to time. The final determination of our tax liability intr@ves
interpretation of local tax laws and related regulations in each jurisdiction, as well as the significant use of estimat:
and assumptions regarding the scope of future operations and results achieved and the timing and nature of incc
earned and exgnditures incurred.

With several proposals to introduce various regulatory compliances, additional conditions to be met to receive benef
under existing regimes being introduced, upon any such proposals being notified, we may also become subject
addifonal compliances and increased associated costs.

The ability of foreign investors to invest in our Company may be constrained by Indian law.

Under foreign exchange regulations currently in force in India, transfer of Equity Shares betweessidents ad
residents are freely permitted (subject to certain exceptions), if they comply with the valuation and reporting
requirements specified by the RBI. If a transfer of Equity Shares is not in compliance with such requirements and fal
under any oftheexpet i ons speci fied by the RBI, then the RBI &

In addition, shareholders who seek to convert Rupee proceeds from a sale of Equity Shares in India into foreif
currency and repatriate that foreign currency from India requireabjection or a tax clearance certificate from the
Indian income tax authorities. We cannot assure you that any required approval from the RBI or any othe
governmental agency can be obtained on any particular terms, or at all. In terms of Press Not® 3dat&D2 pril

17, 2020, issued by the Department for Promotion of
FDI Policy with effect from October 15, 2020, all investments under the foreign direct investment route by entities o
a county which shares a land border with India or where the beneficial owner of an investment into India is situate
in or is a citizen of any such country will require prior approval of the Gol. Furthermore, in the event of transfer of
ownership of any existingr 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 benefici

56



53.

54.

55.

56.

ownership will also require approval of ti@&ol. Any such approval(s) would be subject to the discretion of the
regulatory authorities. This may cause uncertainty and delays in our future investment plans and initiatives. We canr
assure you that any required approval from the relevant goverrrageatecies can be obtained on any particular terms
or at all. For further details, séeR e st rnFcotrieoing no Owner shi ponpdge388ndi an Sec.L

Any downgrading of |Indiads debt rating by atonount er
business and the trading price of the Equity Shares.

I ndi ads sovereign debt rating could be downgraded d
a decline in Indiabds foreign exmtoh@unlpreowingesses and eus access| |
to the debt capital markets depend significantly on the sovereign credit ratings of India. Any adverse revisions
I ndiads credit ratings for domestic and lyaffeetous ability d e
to raise additional external financing, and the interest rates and other commercial terms at which such additior
financing is available. This could have an adverse effect on our business and future financial performance, our abil
to obtain financing for capital expenditures and the trading price of the Equity Shares.

Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S. GAAP, which
may be material t o i nv eltcanditon resalsofopeyasioneand cash fiofvs. our f i

Our Restated Financial Information included in this Draft Red Herring Prospectus are derived from our audite
consolidated Ind AS financial statements, prepared in accordance with laddkBstated in accordance with the
SEBI ICDR Regulations, as amended from time to time, the Companies Act and the Guidance Note on Reports
Company Prospectuses (Revised 2019) issued by the ICAI. Ind AS differs from accounting principles with whict
prospedie investors may be familiar, such as IFRS and U.S. GAAP. Accordingly, the degree to which the Restate
Financial Statements included in this Draft Red Herring Prospectus will provide meaningful information is entirely
dependent on t amiliantyevghdrel AS Bersbns moefamiliar fvith fnd AS should limit their reliance

on the financial disclosures presented in this Draft Red Herring Prospectus.

Our business and activities may be regulated by the Competition Act, 2002 and proceedinbs eraprced against
us.

All agreements entered into by us could be within the purview of the Competition Act. We may also be subject t
queries from the CompeCCliot)i purGammits $ioomcompl landita @OF
which could be made without any or adequate basis given our market presence. Furthermore, the CCFI has ext
territorial powers and can investigate any agreements, abusive conduct or combination occurring outside of India
such agreement, conduct or combinatias an appreciable adverse effect on competition in India. However, the effect
of the provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty
this stage. Any enforcement proceedings initiated by thidrCiQture, or any adverse publicity that may be generated
due to scrutiny or prosecution by the CCI may affect our business, financial condition, cash flows and results c
operations.

Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Su
regul atory restrictions | imit our Companyb6s financi
other strategic transactionand hence could constrain our ability to obtain financing on competitive terms and
refinance existing indebtedness. In addition, we cannot assure investors that the required approvals will be grantec
us without onerous conditions, or at all. Limitatiamsforeign debt may have a material adverse effect on our business,
prospects, results of operations, cash flows and financial condition.

Risks Relating to the Offer

57.

Certain sections of this Draft Red Herring Prospectus (in particular, the Industry Overview section) contain
information from RedSeer which has been exclusively commissioned and paid for by us and any reliance on such
information for making an investment ecision in the Offer is subject to inherent risks.

Our Company engaged RedSeer to prepare a report on our industry. Following their engagement, RedSeer prepar
report on our industry datedlugust 8, 2024a n d  t Imdia BZCdE-Cdinmerce Logistics Market ( Rdd®eerii
Reporto ) which is avail abl e Dbtips://fecoreexpresshndinveastalatiorfs oTuhdestio mp
Overvieww section of this Draft Red Herring Prospectus
Reportor extracts of the RedSeer Report. We exclusively commissioned and paid for this report for the purpose ¢
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confirming our understanding of the industry in connection with the Offer. All such information in this Draft Red
Herring Prospectus indicates thedSeer Report as its source. Accordingly, any information in this Draft Red Herring
Prospectus derived from, or based on, the RedSeer Report should be read taking into consideration the foregoi
There are no parts, data or information (which may be retdeathe Offer), that has been left out or changed in any
manner in the section.

Industry sources and publications are also prepared based on information as of specific dates and may no longel
current or reflect current trends. Industry sources ardiqaiions may also base their information on estimates,
projections, forecasts and assumptions that may prove to be incorrect. While industry sources take due care and cau
while preparing their reports, they do not guarantee the accuracy, adeqoanypteteness of the data. Furthermore,

the RedSeer Report is not a recommendation to invest or disinvest in any company covered in the RedSeer Rep
Accordingly, prospective investors should not place undue reliance on, or base their investmentsdéeligion this
information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking ar
investment in the Offer pursuant to reliance on the information in this Draft Red Herring Prospectus based on,
derived from, the RedSeer Report. You should consult your own advisors and undertake an independent assessn
of information in this Draft Red Herring Prospectus based on, or derived from, the RedSeer Report before making a
investment decision regardjithe Offer.

Fluctuations in the exchange rate between the Indian Rupee and foreign currencies may have an adverse effect on
the value of our Equity Shares, independent of our operating results.

On I isting, our Equity ShamelB$&®i &h.d bBr5yg udit widd @ md sl nid
Equity Shares wild/l al so be paid in 1 ndian cRwrprefeepsc ya |
repatriation, if required. Any adverme tmoate metntt dkne
such conversion may reduce the net di vidend to for
exchange rates during a delay in repatriating qut si
because of a delay in regulatory approvals that may
received by Equity Sharehol der s. For exampl e, t he e
fluctuatey ismbséaeni aybars and may continue to fl uc

adverse effect on the trading price of our Equity S
resul ts.

Any significant future issuanceof Equity Shares, or convertible securities or other equlitjked securities by our
Company may dilute your shareholding and may adversely affect the trading price of our Equity Shares.

We may be friengaunicree do utro gr owt df ftenrriorugsh. f Aint yw rfeu tewqrue tiys s

convertible securities or securities |inked to our
empl oyee stock options may |l ead to dilution of your
Any feuquwirtey i ssuances by us may adversely affect t he
adverse consequences including difficulty in raisi
additional debtrcephiaddbyi omyveanprpet hat such i ssue
mar ket price of our Equity Shares. We cannot assure
or securities Ilinked toolEdqauri g ywiSlhlareaset odi € phade oalfr
completion of the Offer (Swnbjpeotvisoooemphidance hwei (S
pl edge or encumber their Equity Shares in the futur

Our funding requirements and ta proposed deployment of Gross Proceeds have not been appraised by any bank
or financial institution or any other independent agency and our management will have broad discretion over the
use of the net proceeds.

We intend to utilise the Net Proceeds fromme Of f er f or t h@bjegswftiediée so s H)Ba ¢ @ |
The objects of the Fresh Issue have not been appraised by any bank or financial institution. While a monitoring ager
will be appointed, if required, to monitor the utilisatiohtbe Gross Proceeds, the proposed utilisation of Gross
Proceeds is based on current conditions, our business plans and internal management estimates and is subject to ct
in light of changes in external circumstances, costs, business initiatives,fiotireial conditions or business
strategies. Given the competitive nature of our industry, we may revise our business plan and/or management estim:
from time to time, which may affect our funding requirements.
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Our Company, in accordance with the pagkestablished by the Board from time to time, will have the flexibility to
deploy the Net Proceeds. Furthermore, pending utilisation of the Net Proceeds towards the Objects of the Offer, \
will have the flexibility to deploy the Net Proceeds and depbsitNet Proceeds temporarily in deposits with one or
more scheduled commercial banks included in the Second Schedule of Reserve Bank of India Act, 1939, as appro
by our Board or its Committee thereof. Accordingly, prospective investors in the Offenegill to rely on our

management 6s judgment with respect to the use of Gr

In the event that our Net Proceeds to be utilised towand&lentified inorganic acquisitionsare insufficient for the
cost of our proposed inorganic acquisition, weay have to seek alternative forms of funding.

We propose to utilise the Net Proceeds towaessong othersunidentified growth acquisitionsas set forth in
iObj ect s ipageldWednill framrtide to time continue to seek attractive inorgapipartunities that

will fit well with our strategic business objectives and growth strategies, and the amount of Net Proceeds to be us
for acquisitions wildl be based on our management 0s
Prospectuswe do not have any identified specific targets with whom we have entered into any definitive agreement
in relation to any potential acquisition. The amounts deployed towards such inorganic initiatives may not be the tot
value or cost of such acquisitis or investments, resulting in a shortfall in raising requisite capital from the Net
Proceeds towards such acquisitions or investm@&ussequently, we may be required to explore a range of options
to raise requisite capital, including utilizing ouramal accruals

Various risks and uncertainties, including those set forth in this section, may limit or delay our efforts to use the Ne
Proceeds to achieve profitable growth in our business. For example, our inorganic growth could be delayed due
failure to receive regulatory approvals, technical difficulties, human resource, technological or other resourc
constraints, or for other unforeseen reasons, events or circumstances. We may also use funds for future busine:
which may have risks significdgtdifferent from what we currently face or may expect. The use of the Net Proceeds

for other purposes identified by our management may not result in actual growth of our business, increased profitabill
or an increase in the value of our business and ipwestment.

Any variation in the utilization of the Net Proceeds as disclosed in this Draft Red Herring Prospectus shall be
subject tocertain compliance requirements includingrior approval of the shareholders of our Company.

We may need to vary thebjects of the Offer due to several factors or circumstances including competitive and
dynamic market conditions, variation in cost structures, changes in estimates due to cost overruns or delays, wh

may be beyond our control.

In accordance with Sectierl3(8) and 27 of the Companies Act, 2013, we cannot undertake any variation in the

utilization of the Net Proceeds without obtaining s
any such circumstances that require us to undertakation in the disclosed utilization of the Net Proceeds, we may
not be able to obtain shareholdersé approval i n a
sharehol dersé approval may adversely affect our bus

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with of
proposal to change the objects of the Offer or vary the terms of such contracts, at a price and in such manner
prescribed by SEBI. Additially, the requirement on our Promoters to provide an exit opportunity to such dissenting
Shareholders may deter our Promoters from agreeing to the variation of the proposed utilization of the Net Procee
even if such variation is in the interests of @umpany. Further, our Promoters may not have adequate resources at
their disposal at all times to enable them to provide an exit opportunity at the price prescribed by SEBI.

In light of these factors, we may not be able to undertake variation of objéets@ffer to use any unutilized proceeds

of the Offer, if any, or vary the terms of any contract referred to in this Draft Red Herring Prospectus, even if suc
variation is in the interests of our Cdiopnyochgnge irffori s
business or financial condition by-deploying the unutilized portion of Net Proceeds, if any, or varying the terms of
contract, which may adversely affect our business and results of operations.

We cannot assure payment of dividesxdn our Equity Shares in the future.

Our Company has a formal dividend policy as on the date of this Draft Red Herring Prospectus. However, we ha
not declared any dividends on our equity shares or preference shares in the current fiscal year dhtbe fissal

years. Our ability to pay dividends in the future will depend upon our future results of operations, financial condition
cash flows, sufficient profitability, working capital requirements and capital expenditure requirements and othe
factors considered relevant by our directors and shareholders. Our Company may decide to retain all of its earnings
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finance the development and expansion of its business and therefore, we may not declare dividends on the Eq
Shares. Additionally, our abiji to pay dividends may also be restricted under certain financing arrangements that we
may ent e rDividend Rolicy S e B 23 fmrgm®re information. We cannot assure you that we will be able

to pay dividends on our Equity Shares at any poitiiénfuture.

Our Equity Shares have never been publicly traded, and after the Offer, our Equity Shares may experience price
and volume fluctuations, and an active trading market for our Equity Shares may not develop.

Prior to the Offer, there has been ndlmarket for our Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Offer. Listing does not guarantee that a market for our Eqt
Shares will develop, or if developed, the liquidity of such reafr our Equity Shares.

The market price of Equity Shares may be subject to significant fluctuations in response to, among other factol
variations in our operating results, market conditions specific to the industry we operate in, developmenttorelating
India, volatility in securities markets in jurisdictions other than India, variations in the growth rate of financial
indicators, variations in revenue or earnings estimates by research publications, and changes in economic, legal
other regulatoryfactors. The stock market often experiences price and volume fluctuations that are unrelated o
disproportionate to the operating performance of a particular company. These broad market fluctuations and indus
factors may materially reduce the markecpei of the Equity Shares, regardl
addition, following the expiry of the simnonth lockedin period on certain portions of the p@dfer Equity Share
capital, the préffer shareholders may sell their shareholding in cam@any, depending on market conditions and
their investment horizon. Any perception by investors that such sales might occur could additionally affect the tradin
price of our Equity Shares. Consequently, the price of our Equity Shares may be volatyleyandy be unable to

sell your Equity Shares at or above the Offer Price, or at all. A decrease in the market price of our Equity Shares cot
cause investors to lose some or all of their investment.

The determination of the Price Band is based on varidastors and assumptions and the Offer Price of the Equity
Shares may not be indicative of the market price of the Equity Shares after the Offer. Furthermore, the current
market price of some securities listed pursuant to certain previous issues managtu BBRLMSs is below their
respective issue prices.

The determination of the Price Band is based on various factors and assumptions, and will be determined by c
Company in consultation with the BRLMs. Furthermore, the Offer Price of the Equity Sharbs wétermined by

our Company in consultation with the BRLMs through the Book Building Process. These will be based on numerou
factor s, i ncludi ng Basiscféor @ffesPri@ds o delgxangi etae bt be indicative offithe
market pricefor the Equity Shares after the Offer.

The table below provides details of our market capitalization at Offer Price to revenue from operations an
EV/EBITDA ratio at Offer Price for the Financial Year 2024:

_ Marke'_[ Capitalization at Offer EV/EBITDA ratio at Offer
Particulars Price to Revenue from -
. Price
Operations*
Financial Year [ 6] [ 6]
2024

*To be updated upon finalization of Offer Price

In addition to the above, the current market price of securities listed pursuant to certain previous initial public offering
managed by the BRLMs is below their respective issue price. For further detafi®tBeeRegulatory and Statutory
Disclosured Price information of past issues handled by the BRiLMspage352 The factors that could affect the
market price of the Equity Shares include, among others, broad market trends, financial performance and results
our Company podisting, and other fetors beyond our control. We cannot assure you that an active market will
develop or sustained trading will take place in the Equity Shares or provide any assurance regarding the price at wh
the Equity Shares will be traded after listing.

Investorsmay be subject to Indian taxes arising out of capital gains on the sale of our Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares of

Indian company are generally taxablendib. Capital gains arising from the sale of the Equity Shares may be partially

or completely exempt from taxation in India in cases where such exemption is provided under a treaty between Inc

and the country of which the seller is a resident. Genetallydi an t ax treaties do not |
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on capital gains. As a result, residents of other countries may be liable for tax in India as well as in their owrojurisdicti
on gains made upon the sale of the Equity Shares. The Finah@)A@ has clarified that, in the absence of a specific
provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock exchanges v
be on the buyer, while in other cases of transfer for consideration throdgpoaitory, the onus will be on the
transferor. The stamp duty for transfer of certain securities, other than debentures, on a delivery basis is specifiec
0.015% and on a netlelivery basis is specified at 0.003% of the consideration amount. Thesenaemesitiave come

into effect from July 1, 2020. Under the Finance Act 2020, any dividends paid by an Indian company will be subjec
to tax in the hands of the shareholders at applicable rates. Such taxes will be withheld by the Indian company payi
dividerds. Further, the Finance Act, 2021, which followed, removed the requirement for DDT to be payable in respec
of dividends declared, distributed or paid by a domestic company after March 31, 2020, and accordingly, suc
dividends would not be exempt in thertus of the shareholders, both resident as well asasitient. We may or may

not grant the benefit of a tax treaty (where applicable) to aesident shareholder for the purposes of deducting tax

at source pursuant to any corporate action includinigleinds.

The Government of India has recently armBugetwrce ®utrisel ¢
the Budget, the Finance Bill, 2024, inter alia, proposes to amend the capital gains tax rates and amounts mentiol
above, with effectrbm the date of announcement of the Budget. However, since the Finance Bill, 2024 have not ye
been enacted into law, the Bidders are advised to consult their own tax advisors to understand their tax liability as |
the laws prevailing on the date of disgal of Equity Shares.

QIBs and Nornlnstitutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Bidders are not
permitted towithdraw their Bids after the Bid /Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in térgusntity of Equity Shares or

the Bid Amount) at any stage after submitting a Bid. Retail Individual Investors can revise their Bids during the Bic
/Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. While our Company is requizechpiete

all necessary formalities for listing and commencement of trading of our Equity Shares on all Stock Exchanges whe
such Equity Shares are proposed to be listed including allotment pursuant to the Offer within three working days fro
the Bid/OfferCl osi ng Date, events affecting the Biddersod d
adverse changes in international or national monetary policy, financial, political or economic conditions, our busines
results of operation, cash ¥ig or financial condition may arise between the date of submission of the Bid and
Allotment. Our Company may complete the allotment of Equity Shares even if such events occur, and such ever
l'imit the Biddersd abil i trspantttoahe Oftef oF causdtiee tr&dopg pride pf ths Bgaity e
Shares to decline on listing.

Investors may have difficulty enforcing foreign judgments against our Company or our management.

Our Company is incorporated under the laws of India. All of ourdbars and Key Managerial Personnel are residents
of I ndia. A substanti al portion of our Companyébs as
in India are located in India.

Recognition and enforcement of foreign judgments isidem/for under Section 13 of the Code of Civil Procedure,
190 &PCORH , on a statutory basis. Under the CPC, a co
purporting to be a certified copy of a foreign judgment, presume that the judgmeptomasinced by a court of
competent jurisdiction, unless the contrary appears on record. However, under the CPC, such presumption may
displaced by proving that the court did not have jurisdiction.

India is not a party to any international treaty in iielatto the recognition or enforcement of foreign judgments.
Section 44A of the CPC provides that where a foreign judgment has been rendered by a superior court, within t
meaning of that Section, in any country or territory outside of India which théa&3aby notification declared to be

in a reciprocating territory, it may be enforced in India by proceedings in execution as if the judgment had bee
rendered by the relevant court in India. However, Section 44A of the CPC is applicable only to monetasy riwc
being of the same nature as amounts payable in respect of taxes, other charges of a like nature or of a fine or o
penalties. Some jurisdictions including the United Kingdom, United Arab Emirates, Singapore and Hong Kong hav
been declared byhé Gol to be reciprocating countries for the purposes of Section 44A of the CPC.

The United States and India do not currently have a treaty providing for reciprocal recognition and enforcement
judgments, other than arbitration awards, in civil and commercial matters. Therefore, a final judgment for the payme
of money rendered byng federal or state court in the United States on civil liability, whether or not predicated solely
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upon the federal securities laws of the United States, would not be enforceable in India. However, the party in who
favour such final judgment is renderethy bring a new suit in a competent court in India based on a final judgment
that has been obtained in the United States. The suit must be brought in India within three years from the date of
judgment in the same manner as any other suit filed toenfocivil liability in India.

Furthermore, there may be considerable delays in the disposal of suits by Indian courts. It is unlikely that a court
India would award damages on the same basis as a foreign court if an action were brought in Indiendtarti is
unlikely that an Indian court would enforce a foreign judgment if that court were of the view that the amount of
damages awarded was excessive or inconsistent with public policy or Indian law. It is uncertain as to whether an Indi
court woud enforce foreign judgments that would contravene or violate Indian law. A party seeking to enforce a
foreign judgment in India is required to obtain approval from the RBI under the FEMA to execute such a judgment c
to repatriate any amount recovered.

Holders of our Equity Shares could be restricted in their ability to exercisegmeptive rights under Indian law and
could thereby suffer future dilution of their ownership position.

Under the Companies Act, 2013, a company having share capital and iatedpor India must offer holders of its
Equity Shares premptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain theil
existing ownership percentages prior to the issuance of any new Equity Shares, unleseitin@igreaights have

been waived by the adoption of a special resolution by holders of foreths of the Equity Shares who have voted

on such resolution. However, if the laws of the jurisdiction that holders are in does not permit the exercise of such pr
empive rights without us filing an offering document or registration statement with the applicable authority in such
jurisdiction, the holders will be unable to exercise suckepngtive rights unless we make such a filing. The Company
may elect not to file registration statement in relation to4eraptive rights otherwise available by Indian law to the
holders. To the extent that the holders are unable to exercisenptéve rights granted in respect of the Equity Shares,
they may suffer future dilutionfaheir ownership position and their proportional interests in our Company would be
reduced.

Rights of shareholders of companies under Indian law may be more limited than under the laws of other
jurisdictions.

Our Articles of Association, composition of omBoard, Indian laws governing our corporate affairs, the validity of
corporate procedures, directorsé fiduciary duties,
from those that would apply to a company in another jurisdicBon.ar e h ol der sdé rights und
as extensive and widespread as shareholdersé rights
face challenges in asserting their rights as shareholder in an Indian company tlaaehadddrs of an entity in another

jurisdiction.
Your ability to acquire and sell your Equity Shares may be restricted under Indian law.

Under Indian regulations and practices, transferring Equity Shares betweegsit@nts and residents are permitted,
subject to certain exceptions, if they comply with, amongst other things, the pricing guidelines and reportinc
requirements specified by RBI. For further details,6@t her Regul at ory ammpagg34at ut
No actions have been taken tompé a public offering of our Equity Shares in any jurisdiction except India. As such,
our Equity Shares have not been, and will not be, registered under the U.S. Securities Act, any state securities law:
the law of any jurisdiction other than India. lYare required to inform yourself about and observe these restrictions.
The information in this Draft Red Herring Prospectus has been provided for the benefit of investors. However, thi
information does not purport to be a complete analysis of the testa@pplicable under Indian laws in relation to

the acquisition and/or transfer or securities in an Indian company by a person resident outside India. The Compal
the BRLMs and their respective officers, directors, representatives, agents, affilidtexsssotiates accept no
responsibility or liability for advising any investor on whether such investor is eligible to acquire our Equity Shares.

A third party could be prevented from acquiring control of our Company because oftaki&ovemprovisions under
Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change irofctrerol
Company, even if a change in control would result in the purchase of your Equity Shapesnaiuen to the marke
price or would otherwise be beneficial to you. Such provisions may discouragevent certain types of transactions
involving actual or threatened change in control of our Companger the Takeover Regulations, an acquirer has
been defined as any @®n who, directly or indirectlygcquires or agrees to acquire shares or voting rights or control
over a company, whether individually acting in concert with others.
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Although these provisions have been formulated to ensure that intersisésetioldes are protected, these provisions
may also discourage a third party from attempting to takdrol of our Company. Consequently, even if a potential
takeover of our Company would result in fhechase of the Equity Shares at a premium to their marketgrwould
otherwise be beneficial to isdakeholders, it is possible that such a takeover would not be attempted or consummate
because of th8EBI Takeover Regulations.
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SECTION Il T INTRODUCTION
THE OFFER

The following table summarizes details of thffer:

Offer® ©) Up to [ 0] Equity Shares of f a
26,000million

The Offer consists of

Fresh Issu&® Up to [06] Bduiftayc eS hvaarl eaggregating up td
12,845.00million

Offer for Salé) Up to [0] Bduiftayc eS hvaarl eggregating up tq
13,155.00million

The Offer comprises of:

A) QIB Portion @® Not Il ess than [06] Equi teyac$hare

of which:

Anchor Investor PortidA Up to [06] Equity Sheraecsh of fac

Net QIB Portion (assuming Anchor Investor Portionisfy Up t o [ 6] Equi ty Sheraecsh of f ac

subscribed)

of which:

Available for allocation to Mutual Funds only (5% of the N
QIB Portion}?

Up to [ 6] &fpeeivalugof Sh seraecsh

Balance of the Net QIB Portion for all QIBs includingMuty Up t o [ 0] & fpeeivalug of S h aeraecsh

Funds

B) Non-Institutional Portion @® Not more than [0] EqultgasShare
Of which:

Onethird of the Nonlnstitutional Portion available fo| [ 6] E q u iotface valheaor 2 seac h

allocation to Bidders with an application size of more ftf

0.2 millionto 1.00 million
Two-third of the Nonlnstitutional Portion available fol [ 6] E g u iotface valheadtr £ seac h

allocaton to Bidders with an application size of more th

1,000,000

C) Retail Portion® Not more than officdvaliepuil tgaShar e

Pre and postOffer Equity Shares

Equity Sharesoutstanding prior to the Offer prior f
conversion of outstanding Preference Shares

Equity Shares outstanding prior to the Offer upon conver
of outstanding Preference Shdres

Equity Shares outstanding after the Offer

51,813,39Equity Sharesf facevalueof 1 each

133,742,76@Equity Shareof face valueof 1 & ac h

[ 6] Equity Shares

Use of proceeds of the Offer For detailss e @bjedts of the Offed o n 103 fargletails regarding
the use of proceeds from the Fresh Issue.@umpany will not receive

any proceeds from the Offer for Sale.

* %

As on the date of this Draft Red Herring Prospect®623,088reference Shares comprisiSgries | CCPS, Series Il CCPS, Series Il CCPS, Series

V CCPS, Series VI CCPS, Series VIA C@R& Series VII CCP&hichwill be converted int@a maximum 081,929,37rior tto the filing of the Red
Herring Prospectus witthe Rodn accordance with Regulation 5(2) of the SEBI ICDR Regulattoosr det ai |l s of conversion
Shares to EqGapiyt Shafdestosgeed Preference Shanm&paLlaepit al of our Co

(1) The Offer has been authised by our Board pursuant to the resolution passeéts ateetings dated u g u, 2024arad by our Shareholders pursuant to
the resolution passed at their extadinary general meeting datedu g @ 82024

Each of the Sellinghareholders has, severally and not jointly approved its respective portion in the Offer for Sale as set out below

S. Selling Shareholder Maximum aggregate| Maximum number of|  Date ofboard Date of consent letter
No. proceeds from the Offered Shares resolution/
Of fered S authorization
million)
1. Kotla Satyanarayana 3.38 [ o6 N.A. August 14, 2024
2. Manju Dhawan 89.80 [ © N.A. August 14, 2024
3. Kotla Sridevi 76.21 [ 6 N.A. August 14, 2024
4. Kotla Rathnanijali 10.21 [ © N.A. August 14, 2024
5. Eaglebay Investment Ltd 2,114.87 [ 6] August8, 2024 August 12, 2024
6. PG Esmeralda Pte. Ltd. 9,313.92 [ 6 July 3, 2024 August 13, 2024
7. British International Investment plc 1,369.71 [ 6] August?2, 2024 August 14, 2024
8. JayantiKrishnan 89.80 [ 6 N.A. August 14, 2024
9. Rabeya Saxena 76.88 [ 6 N.A. August 14, 2024
10. | Saheba Saxena 10.21 [ 6 N.A. August 14, 2024
Total 13,155.00
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For det@tihesrr Reegulétatory addol®8pblgeéory Disclosures

The OfferedShares are eligible to be offered for sale in the Offer in accordance with Regulations 8 and 8A of the SEBI ICDR Reggitatitms date
of this Draft Red Herring Prospectus

Prior to filing of the Red Herring Prospectus, the following outstanéfirgference Sharesill convert to atotal maximum of up t81,929,37Equity
Shares of f ac en accartlance with Regllation &(2) ofithe SEBI ICDR Regulations, antitims of thePreference Sharesn the
following manner:

OutstandingPreference Shareas on date of this Draft Red Maximum number of resultant Equity Shares
Herring Prospectus
1,864,198 Series | CCPS of f Uptol7,30856(Equi ty Shares of
7341311Seri es 11 CCPS of face v Upto10,88554Equi ty Shares of
609,524 Series I11 CCPS of f Upto7,83330Equity Shares of
12,000 Series V CCPs of face Upto720000Equi ty Shares of
351,117 Series VI CCPS of fa Upto1580028C E qui ty Shares of
132,956 Series VIA CCPS of f Up1t0598303Equity Shares of
311,982 Series VII CCPS of f Upt023,39866(Equi ty Shares ach

(2) In case of undesubscription in the Offer, after meeting the minimum subscription requirement of 90% of the Fresh Issue, the baland®subscrip
the Offer will be met in the following order of priority: @firough the sale of such numb@ffered Shares being offered by the relevant Selling
Shareholders in the Offer for Sale (a) in accor danpraortontothe rénaiaings e 1
Offered Shares (remaining after the Offered Skawdd in (a) above) being offered by each Selling Sharehalddhii) through the issuance of balance
part of the Fresh Issue.

(3) Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, #ase€pBifPortion, would be allowed
to be met with spibver from any other category or combination of categories of Bidders at the discretion of our Board or the IPO Committee, as
applicable, in consultation with tHBook Running Lead Managees)d the Deignated Stock Exchange, subject to applicable laws. In the event of under
subscription in the Offer, Equity Shares shall be allocated in the manner specfiiecd e.r ms o f ontpags3 6.Qf f er 0O

(4) Our Company, in consultation with the Book Running Lead earsa shall allocate up t60% of the QIB Portion to Anchor Investors on a discretionary
basis in accordance with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the Equity Shaed @llécator Investors.
Onethird of the Achor Investor Portion shall be reserved for domestic Mutual Funds only, subject to valid Bids being received from datnaktic M
Funds at or above the Anchor Investor Allocation Price. Further, 5% of the Net QIB Portion shall be available for allmeatiproportionate basis
to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate &bt ®idders other than
Anchor Investors, including Mutual Funds, subject to valid Bids being recatvedabove the Offer Price. In the event of unsleiscription in the
Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Prngddet QIB Portion shall be available for allocation on a
proportionate basis to all QIB Biters other than Anchor Investors, including Mutual Funds, subject to valid Bids being received at or above the Offer
Price. In the event the aggregate demand from Mutual Funds is less than as specified above, the balance Equity ShkrdaraAtdbent in the
Mutual Fund Portion will be added to the QIB Portion and allocated proportionately to the QIB Bidders (other than Ancstor)ivgroportion to
their Bids. For details, se® Of f er P ongage3d/LOr e 0

(5) The Equity Shares available fatlocation to Nonlnstitutional Bidders under the Ndnstitutional Portion, shall be subject to the following, and in
accordance with the SEBI ICDR Regulations: (i) -tinied of the portion available to Nemstitutional Bidders shall be reserved for Batd with an
application s0.2zmlliorafn dmadp@ miibndand (i) twoethirds of the portion available to Nernstitutional Bidders shall be
reserved for Bidders wi t.00 mdlipn®00,0QDaptovidechthaseiuzsebscabied portion ia eitheh af the afodementioned
subcategories may be allocated to applicants in the othercaibgory of Norinstitutional Bidders. The allocation to each Nwstitutional Bidder
shall not be less than the minimum Nastitutional Bidder Application Size, subject to availability of Equity Shares in themétitutional Portion and
the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the cepédified in this regat in
Schedule XIII of the SEBI ICDR Regulations.

(6) Our Company, in consultation with the BRLMs, may consider df@ePlacement ofpecifiedSecuritesa ggr egating up to 7 2, 56
filing of the Red Herring ProspectuBhe PrelPO Placemef if undertaken, will be at a price to be decided by our Company, in consultation with the
Book Running Lead Managers. If the RRO Placement is completed, the amount raised pursuant to thlPPr&lacement will be reduced from the
Fresh Issue, subjetd compliance with Rule 19(2)(b) of the SCRR. ThelP& Placement, if undertaken, shall not exceed 20% of the size of the Fresh
Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to-i#h© Placemen prior to allotment
pursuant to the PHPO Placement, that there is no guarantee that our Company may proceed with the Offer, or the Offer may be succesksful and w
result into listing of the Equity Shares on the Stock Exchanges. Further, relevéogutiss in relation to such intimation to the subscribers to the Pre
IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus amethesPros

Pursuant to Rule 19(2)(b) of the SCRR, the Offer indpenade for atleagt 6 ] % o f-Offetpaidup eqsity share capital
of our CompanyAllocation to all categories, except the Anchor Investor Portion, Non Institutional Portion and the Retail
Portion, shall be made on a proportionate bawgigect to valid Bids being received at or above the Offer Price, as applicable.

Allocation to Anchor Investors shall be on a discretionary blsismore than 15% of the Offer shall be available for allocation
to NonInstitutional Investors of which orhird of the Nonlinstitutional Category will be available for allocation to Bidders
with an applicat 0.2miliosa z@& w®RO00 mmdionand tvdtharas of the Nornstitutional Category

will be available for allocation to Bidderstwwvih  an appl i cat i a0 milion are urmdisubscoiptian irdithera n
of these two sulgategories of Noihnstitutional Category may be allocated to Bidders in the other subcategory ef Non
Institutional Category. The allocation to each Nostitutional Investor shall not be less than the minimum application size,
subject to availability of Equity Shares in the Nmstitutional Category and the remaining available Equity Shares, if any,
shall be allocated on a proportionate basis in accoedasith the conditions specified in this regard in Schedule XIlI of the
SEBI ICDR Regulations

The allocation to each Retail Individual Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity
Shares irthe Retail Portion, and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis
accordance with the conditions specified in this regard in Schedule XllI to the SEBI ICDR Regulstimetion to Anchor
Investors shll be on a discretionary basis in accordance with the SEBI ICDR Reguldtians. f ur t he Offed et a
Structuredba n OffebProcedurdon page367, 370 respectively.
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SUMMARY FINANCIAL INFORMATION
The following tables set forth summadiipancial information derived from our Restat€dnsolidated=inancial Information.

The summary financi al informati on pr e sk Enaricial dnformatibnd w a s hl o

Management 6s Discussi on andn aAd Rebujtssdf ©Operatibiis Fo m aZ35aagde3Bd, Cor
respectively.

[Remainder of this page intentionally kept blahk
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(AL amounts in 7 million
Particulars As at As at As at
31 March 2024 | 31 March 202 | 31 March 202
Assets
Non-current assets
Property, plant and equipment 5,005.19 6,408.7Q 3,167.69
Right-of-use assets 4,863.82 6,168.7Q 3,443.73
Capital workin-progress - - 136.60
Goodwill - - 177.50
Other intangible assets 408.61] 112.19 385.52
Intangible assets under development 78.91 258.04 83.59
Financial assets
Other financial assets 365.41 391.72 284.48
Deferred tax assets (net) 561.37| 359.86 623.38
Incometax assets (net) 524.88 620.93 710.09
Other noncurrent assets 16.86) 17.33 861.13
Total non-current assets 11,825.05 14,337.471 9,873.71
Current assets
Financial assets
(i) Trade receivables 2,733.08 2,589.82 3,671.78
(i) Cash and cashquivalents 3,046.30 3,177.37 2,775.88
(i) Bank balances other than cash and cash equivalents 1,368.23 1,671.62 3,075.89
(iv) Other financial assets 1,414.54 367.29 702.09
Incometax assets (net) - 302.47 -
Other current assets 306.91] 589.38 359.13
8,869.08 8,697.95 10,584.77

Assets classified as hefdr-sale 210.26 212.70 -
Total current assets 9,079.34 8,910.65 10,584.71
Total assets 20,904.39 23,248.12 20,458.44
Equity and liabilities
Equity
Equity share capital 25.35 25.35 25.35
Instruments entirely equity in nature 0.12 0.12 -
Other equity 2,653.10 4,848.71 8,806.24
Equity attributable to equity holders of parent 2,678.57 4,874.18 8,831.59
Non controlling interest (118.18) (103.74) (50.79)
Total equity 2,560.39 4,770.44 8,780.80
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 6,691.14 5,583.92 1,823.44
(i) Lease liabilities 4,274.49 5,635.90 2,916.85
Provisions 299.33 291.68 274.25
Total non-current liabilities 11,264.96 11,511.5C 5,014.54
Current liabilities
Financial liabilities
() Borrowings 1,550.83 2,452.9] 1,572.34
(i) Lease liabilities 1,073.14 955.40 733.09
(iii) Trade payables

Total outstanding dues aficro enterprises and small enterprises 909.05 704.34 575.78

Total outstanding dues of creditors other than micro enterprises and 1,456.23 1,219.62 1,692.8(

enterprises
(iv) Other financial liabilities 1,385.84 1,099.02 1,767.62
Othercurrent liabilities 291.82 222.75 219.33
Provisions 146.85 117.95 102.18

6,813.78 6,771.99 6,663.14

Liabilities directly associated with assets classified as held for sale 265.26 194.19 -
Total current liabilities 7,079.04 6,966.18 6,663.14
Total equity and liabilities 20,904.39 23,248.172 20,458.48
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(AL amounts in
Particulars For the year For the year For the year
ended ended ended
31 March 2024 | 31 March 2023 | 31 March 202
Income
Revenue from operations 26,091.60 25,539.37 20,918.90
Other income 437.31]] 215.94 290.07
Total income 26,528.91 25,755.26 21,208.97
Expenses
Cost of services 13,899.03 13,867.45 11,339.45
Employee benefits expense 6,032.96 6,640.05 5,136.45
Finance costs 859.80 876.02 408.45
Depreciation and amortisation expenses 2,216.14 2,116.33 1,325.19
Net loss on fair valuation of financial liability carrried at fair value 1,083.87 529.35 -
Other expenses 5,123.72 4,999.11 3,610.15
Total expenses 29,215.54 29,028.31 21,819.69
Loss before tax from continuing operations (2,686.61 (3,273.05 (610.72)
Tax expense
- Current tax - - -
- Deferred tax (201.52) 325.46 (147.39)
Loss from continuing operations (A) (2,485.09 (3,598.51 (463.33)
Discontinued operations
Loss from discontinued operations before tax (72.06) (755.59) (462.15)
Tax expense of discontinued operations 1.60 (72.75) (11.54)
Loss from discontinued operations (B) (73.66) (682.84) (450.61)
Loss for the year (A+B) (2,558.75 (4,281.35 (913.94)
Other comprehensiveincome/(loss)
Items that will not be reclassified to profit or lasssubsequent periods
Remeasurement loss on the defined benefit plans (13.18) (16.80) (18.29)
Incometax relating to items that will not be reclassified to profit or loss - (11.97) 4.60
Remeasurement gain/(loss) on the defined benefit plans of discontinued ops - 1.21 (0.14)
(net of tax)
Items that will be reclassified subsequently to profit or loss
Exchange difference on translation of discontinued operations 0.15 (23.84) 9.06
Other comprehensive income/(loss) net of tax (13.03) (51.40) (4.77)
Total comprehensive loss for the year (2,571.78 (4,332.75 (918.71)
Loss for the year attributable to :
a) Owners of the Holding company (2,544.31 (4,217.18 (793.43)
b) Non controlling interest (14.44) (64.17) (120.51)
Other comprehensive income/(loss) for the year attributable to:
a) Owners of the Holding company (13.03) (51.64) (4.75)
b) Non controlling interest - 0.24 (0.02)
Total comprehensive loss for the year attributable to:
a) Owners of the Holding company (2,557.34 (4,268.82 (798.18)
b) Non controlling interest (14.44) (63.93) (120.53)
Total comprehensive loss for the yeaattributable to:
a) Continuing operations (2,498.27 (3,627.29 (477.01)
b) Discontinued operations (73.51) (705.46) (441.70)
Earnings per equity share for loss from continuing operations attributable to
equity holders of the Holdingcompany.
Basic () (28.18 (40.80 (5.29
Diluted () (28.18 (40.80 (5.29
Earnings per equity share for loss from continuing operations attributable to
equity holders of the Holding company
Basic () (0.67 (7.02 (3.7
Diluted () (0.67) (7.02 (3.7
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Particulars

For the year
ended
31 March 2024

For the year
ended
31 March 2023

For the year
ended
31 March 2022

Earnings per equity share for loss from continuing and discontinued operation
attributable to equity holders of the Holding company

Basic (

(28.85

(47.82

(9.03

Diluted

(28.89

(47.82

(9.03
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(AL amounts in 7 million
Particulars For the year For the year For the year
ended ended ended
31 March 2024 | 31 March 2023 | 31 March 202
Cash flows from operating activities
Loss before tax from continuing operations (2,686.61 (3,273.05 (610.72)
Adjustments for:
Depreciation an@mortisation expenses 2,216.14 2,116.33 1,325.19
Net loss on sale/discard of property, plant and equipment 2.64 49.47 0.94
Net loss on fair valuation of financial liability carrried at fair value 1,083.89 529.35 -
Interest income (322.24) (198.76) (281.16)
Gain on modification/termination of lease contracts (74.10) (11.35) (5.48)
Gain on sale of mutual fund carried at fair value through profit or loss (0.72) (5.84) (3.40)
Share based payment expense 361.73 213.08 6.38
Allowance for expected credit loss on financial assets 16.02 2.32 40.36
Allowance/ (reversal) for impaired recoverable onfioancial assets (25.57) 25.57 -
Bad debts writteroff 3.53 50.68 5.64
Finance costs 851.97, 868.08] 404.67|
Operating profit before working capital changes 1,426.68 365.88 882.42
Movement in working capital
(Increase)/decrease in trade receivables (162.81) 965.31 (1,764.45
Decrease/(increase) in other financial assets 61.38 (241.12) (62.90)
Decrease/(increas#) other current and necurrent assets 304.93 (280.17) (282.88)
(Decrease)/increase in trade payables 418.75 (259.81) 704.23
(Decrease)/increase in other financial liabilities 475.01 (584.78) 146.66
Increase irprovisions 23.37 27.80 40.22
Increase in other current and rourrent liabilities 69.07 36.01 52.41
Cash generated from/ (used in) operating activities after working capits 2,616.38 29.12 (284.29)
changes
Incometax refund/(paid) (net off TDS) 463.30 (213.90) (87.55)
Net cash from/ (used in) operating activities from continued operations 3,079.68 (184.78) (371.84)
Net cash from/ (used in) operating activities from discontinued operation 53.54 (311.07) (263.9)
Net cash from/ (used in)operating activities including discontinued 3,133.22 (495.85) (635.14)
operations (A)
Cash flows from investing activities
Purchase of property, plant and equipment and intangible assets (in (546.61) (3,496.40 (2,717.20
intangible assets under development, capdahnces, capital wotiik-progress
and creditors for capital assets)
Proceeds from disposal of property, plant and equipment and other intg 605.39 3.33 1.15
asset
Investments in subsidiary (classified as Heldsale) - (346.06) (262.94)
Investments in mutual funds (3,598.82 (27,087.45 (9,761.52
Proceeds from mutual funds 3,599.54 27,093.2§ 9,814.77
Investments in fixed deposits (4,278.14 (2,673.74 (9,081.29
Proceeds from fixed deposits 3,487.39 4,442.13 11,143.29
Interest received 257.45 198.77 263.32
Net cash used in investing activities from continued operations (473.80) (1,866.14 (600.42)
Net cash (used in)/ from investing activities from discontinued operationg (8.46) 31.31 8.38
Net cash used in investing activities including discontinued operations (g (482.26) (1,834.83 (592.04)
Cash flows from financing activities
Proceeds from issue of equity shares (including securities premium) - 0.45 5.31
Proceeds from issue of compulsorily convertible preference shares (ing 1,206.04 3,293.83 -
securities premium)
Payment for cancellation of share options - - (49.31)
Interest paid (330.87) (329.51) (84.02)
Repayment of interest portion lefase liabilities (504.19) (522.03) (311.44)
Proceeds from nenurrent borrowings - 945.66 2,010.89
Repayment of nogurrent borrowings (1,334.77 (318.72) (89.77)
(Repayment of)/proceeds from current borrowings (net) (750.00) 313.10 1,236.9¢
Repayment of principal portion of lease liabilities (1,023.16 (875.76) (578.36)
Net cash (used in)/from financing activities from continued operations (2,736.95 2,507.02 2,140.20
Net cash (used in)/from financing activities fromdiscontinued operations (37.91) 294.83 225.10
Net cash (used in)/from financing activities including discontinue (2,774.86 2,801.85 2,365.30
operations (C)
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Particulars For the year For the year For the year
ended ended ended

31 March 2024 | 31 March 202 | 31 March 202
Net (decrease)/increase in cash and cash equivilemtsontinued operatior| (131.07) 456.10 1,167.94
Net (decrease)lincrease in cash and cash equivalents from disco 7.17 15.07 (29.8)
operations
Net (decrease)/increase in cash and cash equivalent&icluding (123.99 471.17 1,138.12
discontinued operations (A+B+C)
Cash and cash equivalents at the beginning of the year 3,177.37 2,775.88 1,637.76
Less: Transfer to assets held for sale (7.17) (69.68) -
Cash and cash equivalents at the end of the year 3,046.3( 3,177.37 2,775.88
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Our Company wa

dated October 22, 202then a me

GENERAL INFORMATION

s incorporated
1956, pursuant to a certificate of incorporation dated August 27, 2012 issued by the RoC. Pursuant to the conversion of
Company to a pulid limited company and as approved by &ward and ouShareholders pursuant to the resolwi@ach

of our

Company

incorporation dated November 3, 2021 vsmied by the RoC.

Corporate identity number and registration number

Corporate Identity Number: U63000DL2012PLC241107

Registration Number: 241107

Registered Office

Ground Floor, 13/16 Min, 17 Min
Old DelhirGurugram Road

New Delhi 110 037India

Tel: +91 11 6190 2444

E-mail: cs@ecomexpress.in
Website www.ecomexpress.in

Corporate Office
Unit-1, 10" Floor
Ambience Corporate Towe
Ambience Island

Gurugram 122 002, Haryana, India

Tel: +91 124 648 8888

E-mail: corporate@ecomexpress.in

Website www.ecomexpress.in

For details of

our

Certain Corporate Matteson page205.

Address of the Registrar of Companise

i ncorporation

as

was changed

O0Ecom Express

Private

t o fiEcom

and changes

Our Company is registered with the RinCated at the following address:

Registrar of Companies
4" Floor, IFCI Tower
61, Nehru Place

New Delhi 110 019

Board of Directors

The following table sets out the details regarding our Board as on the dititeyadf this Draft Red Herring Prospectus:

Name Designation DIN Address

Venkataramanan Anantharaman | Chairman and 01223191 B-2101, Lodha Bellissimo, NM Joshi Marg
Independent Director Mahalaxmi, Mumbai 400011, Maharashtra, India

Ajay Chitkara Managing Director anq 08977367 5/1415, Mohan Meakin Society, Vasundha
CEO Ghaziabad 201014, Uttar Pradesiindia

Kotla Satyanarayan Wholetime Director 05320682 G-303, Yamuna Apartments, Alaknanda, New De

-110 019, India

Himanshu Vishnu Nema Non-Executive 08157829 Apartment4002, 40" Floor, Lodha Primero, Apollg
Nominee Director, Mills Compound, N.M. Joshi MargMumbai - 400
(nominee of Eaglebay) 011, Maharashtralndia

Murali Krishnan Nair Non-Executive 07833455 A-4503, Lodha Marquise, The Park, Senapati Bg
Nominee Director Marg, Lower Parel, Mumbdi 400 013, Maharashtrsg
(nominee of Esmeralda India

Vageesh Gupta Non-Executive 07837351 C-0201, Lodha Bellissimo, NM Joshi Marg, Apol
Nominee Director, Mills Compound, Mahalaéhi, Mumbaii 400 001,
(nominee of Esmeralda Maharashtra, India

Viraj Sawhney Non-Executive 02227110 Flat No 3901, 39th level, South Tower, The Imper
Nominee Director, B.B. Nakashe Marg, Tardeo, Mumb&i400 034,
(nominee of Eaglebay) Maharashtra, India

KalpanaKaushik Mazumdar Independent Director | 01874130 701, ANN Abobe, 187, Martin Road, Bandra Wes

Mumbai- 400050, Maharashtra, India
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Name Designation DIN Address

Rajiv Kapoor Independent Director | 06973990 House no. 126, Sector 9, Faridabad Sector121
006, Haryana, India

Dale Framis Vaz Independent Director | 10223037 3071, Windmills of your Mind, 5B Road, Basavan

Nagar, Whitefield, Bangalorie 560 048, Karnataka
India

For brief profiles and

Company Secretary and Compliance Officer

f ur t hGurManhgemend | enPlpagespect

Atul Gupta is the Company Secretary and Compliance Officer of our Company. His contact details are as follows:

Atul Gupta

Unit-1, 10" Floor

Ambience Corporate Tower
Ambience Island, Gurugram 122 002,
Haryana India

Tel: +91 124 648 8888

E-mail: cs@ecomexpress.in

Book Running Lead Managers

Axis Capital Limited

15t Floor, Axis House

PB Marg, Worli

Mumbai- 400 025

Maharashtra, India

Tel: + 91 22 4325 283

E-mail: ecomexpress.ipo@axiscap.in
Website: www.axiscapital.co.in
Investor Grievance Email: complaints@axiscap.in
Contact Person:Sagar Jatakiya

SEBI Registration No.: INM000012029

Kotak Mahindra Capital Company Limited

27 BKC, F'Floor, Plot No. O 27

G Block, Bandra Kurla Complex

Bandra (East), Mumbai400 051

Maharashtra, India

Tel: +91 22 4336 0000

E-mail: ecomexpress.ipo@kotak.com

Website: https://investmentbank.kotak.com
Investor GrievancelD: kmccredressal@kotak.com
Contact Person:Ganesh Rane

SEBI Registration Number. INM000008704
Legal Counsel to our Company as to Indian Law

Cyril Amarchand Mangaldas

Level 1 & 2, Max Towers

Plot No.C-001/A/1

Sector 16B, Gautam Buddha Nagar
Noida- 201 301

Uttar Pradesh, India

Tel: + 91 120 669 9009

Registrar to the Offer

Link Intime India Private Limited

C-101, F'Floor

247 Park, L.B.S. Marg

Vikhroli West

Mumbai- 400 083

Maharashtra, India

Tel: + 91 81081 14949

Email: ecomexpress.ipo@linkintime.co.in
Website: www.linkintime.co.in
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[IFL Securities Limited

24" Floor, One Lodha Place

Senapati Bapat Marg, Lower Parel (West)
Mumbai- 400 013

Maharashtra, India

Tel: + 91 22 4646 4728

E-mail: ecomexpress.ipo@iiflcap.com
Investor Grievance Email: ig.ib@iiflcap.com
Website: www.iiflcap.com

Contact Person:Mansi Sampat/Pawan Jain
SEBI Registration Number: INM000010940

UBS Securities India Private Limited

Level 2, 3, North Avenue, Maker Maxity
Bandra Kurla Complex, Bandra East
Mumbaii 400 051,

Maharashtralndia

Tel: +91 22 6155 6000

E-mail: ol-ecomexpressipo@ubs.com
Website: www.ubs.com/indiaoffers

Investor GrievancelD: igmbindia@ubs.com
Contact Person:Abhishek Joshi

SEBI Registration Number. INM000013101
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Investor Grievance ID: ecomexpress.ipo@linkintime.co.in
Contact Person:Shanti Gopalkrishnan
SEBI Registration Number: INRO00004058

Statutory Auditors to our Company

M/s Walker Chandiok & Co LLP, Chartered Accountants
215 Floor, DLF Square Jacaranda Marg

DLF Phase Il, Gurugram122 002

Haryana, India

Tel: +91 124 462 8000

E-mail: neeraj.goel@walkerchandiok.in

Firm Registration Number; 001076N/N500013

Peer Review Numler: 014158

Changes in Auditors

There has been no change in the statutory auditors of our Cordpenyg the three years immediately preceding the date of

this Draft Red Herring Prospectus:
Bankers to the Offer

Escrow Collection Bank(s)
[ 6]

Refund Bank(s)

[ 6]

Public Offer Account Bank(s)
[ 6]

Sponsor Bank(s)

[ 6]
Banker to our Company

Axis Bank Limited

SCO No. 571%tand 29 Floor

HUDA District Centre

Sector 56, Gurgaon122001

Tel: +91 87695 21000

E-mail: mwbcgurgaon.branchheadm
Website www.axisbank.com
Contact Person Sandeep Gupta

Union Bank of India

Mata Mishri Devi Bhawan

Palam Gurugram Road

Samalka, New Delhi 110 037

Tel: +9191376 37850

E-mail: ubin0537853@unionbankofindia.bank
Website: www.unionbankofindia.in

Contact Person:Vijay Kumar

Kotak Mahindra Bank Limited

27 BKC, Ci 27, G Block

Bandra Kurla Complex8andra (E)
Mumbai- 400 051 Maharashtra, India
Tel: +91226166 6001

E-mail: anandajay@kotak.com
Website: https:/ivww.kotak.com
Contact Person:Ajay Anand

State Bank of India
RZ-36A, Main Road
Palam Colony
Delhi- 110077, India
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HDFC Bank Limited

RZ-2, Kapashera

New Delhi-110 037

Delhi, India

Tel: 49193138 53242

E-mail: amitkumartiwari@hdfcbank.com
Website: www.hdfcbank.com

Contact Person:Amit Kumar Tiwari

YES Bank Limited

Yes Bank HouseOff Western Express Highway
Santacruz East, Mumbai, Mumbai Ci
Maharashtra 400055, India

Tel: +91 81780 64587

E-mail: ashutosh.tyagdyesbank.in

Website: www.yesbank.in

Contact Person:Ashutosh Tyagi

IDFC FIRST Bank Limited

2" Floor, Express Building, 90 bahadur Shal
Zafar Marg, New Delhi, DelhExpress Towers
TTO (Sales Hub) 110 002

Tel: 01140201595

E-mail: Secretaria®idfcfirstbank.com

Website: www.idfcfirstbank.com

Contact Person:Aakash Chandak



Tel: 011 2536 4322

E-mail: sbi.06563@sbi.co.in
Website: www.bank.sbi
Contact Person:Hemant Kumar

Syndicate Members

[ 6]
Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus has been uploaded on the SEBI intermediary portal at https://siportal.sebi.gov
as specified in Regulation 25(8) of the SEBI ICDR Regulations and pursuant to the SEBI ICDR Master Circularstt gl al
filed with SEBI at:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, 0G6 Block
Bandra Kurla Complex

Bandra (E), Mumbai 400 051

Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under Section
of the Companies Act, 2013 shall be filed with the RoC and a copy of the Prospectus shall be filed under Section 26 of
Companies Act, 2013 with the RoC, and through the electronic portal of MCA at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do

Satement of nter-se allocation of responsibilities among thBRLMs

The following table sets forth the inteeallocation of responsibilities for various activities among the BRLMs

Sr.
No.

Co-

Activity Responsibility SfetiGn

Capital structuring, positioning strategy and due diligence of the Company includ
operations/management/business plans/legal etc. Drafting and design of the Dr
Herring Prospectus and of statutory advertisements including a memorandum ogn
salient features of the Prospectus. The BRLMs shall ensure compliance with sti
requirements and completion of prescribed formalities with the Stock Exchanges
and SEBI including finalization of Prospectus and RoC filing.
2. Drafting and approval of all statutory advertisements All BRLMs Axis
Drafting and approval of all publicity material other than statutory advertisemer
3. mentioned in pointwo above, including corporate advertising and brochures and f All BRLMs IIFL
of media compliance report with SEBI.
Appointment ofRegistrar to the Offer and Bankers to the Offer includingmctination
for their agreements
. Appointment of all other intermediaries (including coordination of all agreements) All BRLMs Kotak
6. Preparation of road show presentation fiaquently asked questions. All BRLMs Kotak
International institutional marketing of the Offer, whigfil cover, inter alia:
1 Institutional marketing strategy
9 Finalizing the list and division of international investors for-tm@ne meetings
1  Finalizing international road show and investor meeting schedules
Domesticinstitutional marketing of the Offer, which will cover, inter alia:
8. 1 Finalizing the list and division of domestic investors for-tmene meetings All BRLMs Axis
9  Finalizing domestic road show and investor meeting schedules
9. Conductnortrinstitutional marketing of the Offer All BRLMs Axis
Conduct retail marketing of the Offer, which will cover, in&dia:
1 Finalizing media, marketing, public relations strategy and publicity budget
1  Finalizing collection centres
10. 1  Finalizing commissio structure All BRLMs IIFL
1 Finalizing centres for holding conferences for brokers etc.
1 Follow-up on distribution of publicity and Offer material including for
RHP/Prospectus and deciding on the quantum of the Offer material
Coordination withStock Exchanges for book building software, mock trading
bidding terminals
Managing anchor book related activities, coordination with Stock Exchanges for g
intimation, submission of letters regulators post completion of andlboaton
Managing the book and finalization of pricing in compliance with SEBI IC
regulations

All BRLMs AXxis

All BRLMs Kotak

All BRLMs UBS

11. All BRLMs UBS

12. All BRLMs Kotak

13. All BRLMs UBS
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Sr. Ao ibili co-
No. Activity Responsibility srf e

PostOffer activitiesi Post bidding activities including management of escr
accounts, coordinate nanstitutional allocation, coordination with Registrar, SCS
and Bankers to the Offer, intimation of allocation and dispatch of refund to Bidder

PostOffer activities, which shall involve essential follayp steps including allocatio
to Anchor Investors, followap with Bankers to the Offer and SCSBs to get qu
estimates of collection and advising the Issuer about the closure of the Offerpbg
correct figures, finalisation of the basis of allotment or weeding out of mu
14. applications, listing of instruments, dispatch of certificates or demat credit and rg All BRLMs IIFL
and coordination with various agencies connected with theQiffst activity sich as
registrar to the Offer, Bankers to the Offer, SCSBs including responsibility
underwriting arrangements, as applicable.

Payment of the applicable securities transactions tax on sale of unlisted equity sh
the Selling Shareholders undee tBffer for Sale to the Government.

Submission of all post Offer reports including the final post Offer report to SEBI.

IPO Grading

No credit rating agency registered with SEBI has been appointed for grading the Offer.
Monitoring Agency

Our Company will appoint a monitoring agency prior to the filing of the Red Herring Prospectus in accordance with Regulatic
41 of the SEBI ICDR Regulations, for monitoring of the utilisation of the proceeds from the Fresh Issue.ilsan delation
to the proposed utilisation of Objbces ofhe Offsle eadnslO8 agoem t he Fir

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Credit Rating

As the Offer is of Equity Shares, credit rating is not required.

Debenture Trustees

As the Offer is of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated undeCifier.

Designated Intermediaries

Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Amount will
be blocked by ahorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=34 and updated from time to time and at su
other websites as may be prescribed by SEBI from time to tiini Kelation to UPI Bidders using the UPI Mechanism, a list

of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlaimd@pdated from time to time and at such
other websites as may be presed by SEBI from time to time.

In accordance with the SEBI RTA Master Circular, SEBI Circular 8I6BI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No.
SEBI/HO/CFDDIL2/CIR/P/2022/45 dated April 5, 2022nd SEBI Circular NoSEBI/HO/CFD/DIL2/CIR/P/2022/51 dated

April 20, 2022 read with other applicable UPI Circulars, UPI Bidders Bidding through UPI Mechanism may apply through the
SCSBs and mobile applications, ugidPl handles, whose name appears on the SEBI website. A list of SCSBs and mobile
applications, which, are live for applying in public issues using UPI mechanism is provided in the list available onithe webs
of SEBI at www.sebi.gov.in/sebiweb/other/OthAetion.do?doRecognisedFpi=yes&intmld=43 and updated from time to time
and at such other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches
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In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted unda6B# process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations hamed by the respective SCSBs to receive deposi
Bid cum Application Forms from the members of the Syndicate is available on the website of the SEB
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)a@rgbupdated from time to time. For more
information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the webs
of the SEBI atwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm]ds36pdated from time to

time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the Registel
Brokers at the Broker Centres. The list of the Registered Brokers, includinilg datdn as postal address, telephone number
and email address, is provided on the websites of the respective Stock Exchanges at https://www.bseindia.com/ a
https://lwww.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

Thellist of the RTAs eligible to accept ASBA Forms at the Desighated RTA Locations, including details such as addres
telephone number and -reail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Publiclssues/RtaDp.aspxd awww.nseindia.com/produetervices/initialpublic-offeringsasba
procedures, respectively, as updated from time to time and on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=10, as updated from tinee to tim

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name &
contact details, is provided on the websites of the Stock Exchanges at www.bseindia.com/SteléstediRtaDp.aspx and
www.nseindia.com/productservices/initialpublic-offeringsasbaprocedures, respectively, as updated from time to time.

Experts to the Offer

Except as disclosed belpwur Company has not obtained any expert opinionsoimection with this Draft Red Herring
Prospectus:

Our Company has received written consent datedust 14 2024 from M/s Walker Chandiok & Co LLPChartered
Accountantsto include their name as required un&earction 26(5) of the Companies A@0D13read with theSEBI ICDR
Regul ations in this Draft Red Herring Prospectus, and
the extent and in their capacity as our Statutory Auditor and in respect of their (i) examination tepdxtigast 12, 2024n

our RestateConsolidated-inanciallnformatiorn and (i) report datedugust 12, 2024n the statement of special tax benefits

as included in this Draft Red Herring Prospectus, and such consent has not been withdrawn as oofttrésdBraft Red
Herring Prospectus. However, the term fAexperto shalsl no
Act.

Our Company has received written consent détegust 14, 2024from B.B. & Associates, Chartered Accourt@raving

firm registration numbe®23670Nandholding a valid peer review certificate from the ICAI, to include their name as required
under Section 26) of the Companies Act read with SEBI ICDR Regulations in this Draft Red Herring Prospectus and as al
O0expertd as defined under Section 2(38) of Companies A
independent chartered accountant to our Compamy such consent has not been withdrawn as on the date of this Draft Red
Herring ProspectuiHowever, the term fiexperto shall not be constr
Act.

Our Company has receiveditten consent datedugust 4, 2024 from ADVA Architects & Consultantsto includetheir
name asequiredunder section 26(5) of the CompaniesAct, 2013 read with SEBI ICDR Regulations,in this Draft Red

Herring Prospectus, and as an fAexperto as wilerespeattetatheu nd
information in ertificate datedAugust14, 2024 and such consent has not been withdrawn as on the date of this Draft Red
Herring Prospectus. However, the term fAexperto shalsl no
Act.

Our Company haseceivedwritten consent datediugust 4, 2024 from Ocean Tech Engineering Consultancy Service
Chartered Engineers, to include their name as required
under section26 of the CompaniesAct, 2013 read with SEBI ICDR Regulations,in this Draft Red Herring Prospectus,
and as an fiexperto as defi ned unahdesuchsoasert hasnotb@eq BitBdrawmds ont |
the date of this Draft Red Herring Prospect dix pdowev ars,
under the U.S. Securities Act.

Book Building Process
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The Book building process, in the context of the Offer, refers to the process of collection of Bids from Bidders on dfie basis
the Red Herring Prospectus and the Bid GApplication Forms and the Revision Forms within the Price Band, which will be
decided by our Companin consultation with th8RLMs, and which will either be included in the Red Herring Prospectus or
willbe advertised n [ 0] edi tiondaofFyEngwWwsphapenati pdhl and [0] edit
(Hindi also being the regional language of Delhi, where our Registered Office is located) each with wide ciratilatsh,

two Working Days prior to the Bi@ffer Opening Date anshall be made available to the Stock Exchanges for the purpose of
uploading on their respective websites. Tféer Price shall be determined by our Company, in consultation witBRieMs
after the Bid/ Offer OffcoRracedg® Dhegi nRdBMgdehaphge see f

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 or in the cade o
UPI Bidders, by using the UPI Mechanism. Anchor Investors are not permitted to participate in the Offer through the
ASBA process. Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all individual
bidders in initial public o f f er i ngs whose application sizes are up to

In terms of the SEBI ICDR Regulations, QIBs and Norinstitutional Bidders are not permitted to withdraw their Bid(s)

or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. RIBs can
revise their Bid(s) duing the Bid/ Offer Period and withdraw their Bid(s) until Bid/ Offer Closing Date. Anchor
Investors are not allowed to withdraw their Bids after the Anchor Investor Bidding Date. Except for Allocation to RIBs
Non-Institutional Bidders and the Anchor Investors, allocation in the Offer will be on a proportionate basisFurther,
allocation to Anchor Investors will be on a discretionary basis.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and thenter
of the Offer.

For f ur t heTermd efthaOffets OffierStueturdd a Offbr Pfocedur®@ b egi nni 368 360 and p78 g e S
respectively.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject tcanlge from
time to time and the investors are advised to make their own judgment about investment through the aforesaid processes
prior to submitting a Bid in the Offer.

Bidders should note that, the Offer is also subject to obtaining (i) the final appfdkialRoC after the Prospectus is filed with
the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for aftemtAllotme
as per the prescribed timelines in compliance with the SEBI ICDR Regulations

Underwriting Agreement

Prior to the filing of the Prospectus with the R&®d in accordance with the nature of underwriting which is determined in
accordance with Regulation 40(3) of SEBI ICDR RegulationsGmmpanyand the Selling Shareholders intend to enter into
an Underwriting Agreement with the Underwriters for the BgBhares proposed to be offered through the Offiee. extent

of underwriting obligations and the Bids to be underwritten in the Offer shall be as per the Underwriting Agréement.
Underwriting Agreement i s dat e dritifg@®greementuthesohligations of each bffthe  t
Underwriters will be several and will be subject to certain conditions specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

(The Underwritig Agreement has not been executed as on the date of this Draft Red Herring Prospectus. Specific details bel
have been intentionally left blank and will be filled in before, and this portion will be applicable upon the executen of th
Underwriting Agreerant and filing of the Prospectus with the RoC, as applicable

Name, addresstelephone number and email Indicative number of Equity Shares Amount underwritten
address of the Underwriters to be underwritten (_in million)

O¢| O« O«
O¢| O O«

O O¢| O¢| O¢

O«

WY Y S —

O«

————
— | — —
————

The aforementioned underwriting commitments are indicative and will be finalised after pricing Offéheand actual
allocation in accordance with provisions of the SEBI ICDR Regulations.

In the opinion of our Board (based on representations made to our Company by the Underwriters), the resources of
aforementioned Underwriters are sufficient to enablenth® discharge their respective underwriting obligations in full. The
Underwriters are registered with SEBI or registered as brokers with the Stock Exchanges. OanBoatBO Committee,

at its meeting held on [ 0] intoteUndeowiteglAgreeament meatoreg abave an behafn
of our Company.
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Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth ia the tab
above.

Notwithstanding the above table, the Underwsitghall be severally responsible for ensuring payment with respect to the Equity
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement.

The Underwriting Agreement has not been executed as on thefdhig Draft Red Herring Prospectus and will be executed
after determination of th@ffer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC.
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CAPITAL STRUCTURE

The share capital of our Compamg, of the date of this Draft Red Herring Prospedtuset forth below.

(Iln ™, except ¢
Sr. Particulars Aggregate nominal value Aggregate value at offer
No. price”
(A) AUTHORISED SHARE CAPITAL ®
Equity Shares comprising:
369030000Equi ty Shares of® facgég 369,030,000 -
Preference Shares comprising:
2,000,000 sSeries | CCPS of 20,000,000 -
12,500,000¢eried | CCPS of face val 125,000,000 -
650, 000 Series 111l CCPS of 6,500,000 -
450, 000 Series |V CCPS of 4,500,000 -
50, 000 Series V CCPS of fac 500,000 -
2,700,000 Series VI CCPS of face value 8 each 162,000,000 -
1,000,000 Series VIA CCPS of face value 8f071 each 9,071,000,000 -
1,570,000 Series VII CCPS of face value 8f071 each 14,241,470,000 -
Total 24,000,000,000
(B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER AND PRIOR TO CONVERSION
OF PREFERENCE SHARES?
Equity Share capital comprising -
5181339Equity Shares of face 51,813,390
Preference Share capital comprising
1,864,198 SeriesCCPS of face value 18,641,980 -
7341,311Series | I CCPS of f acge 73,413,110 -
609,524Ser i es | | | CCPS of f ac| 6,095,240 -
12,000Seri es V CCPS of face v 120,000 -
351,117 Series VI CCPS of face value 66 each 21,067,020 -
132,956 Series VIA CCPS of face value 6f071 each 1,206,043,876 -
311,982 Series VII CCPS of face value 6f071 each 2,829,988,722, -
Total 4,207,183,338
©) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER, POST CONVERSION OF
PREFERENCE SHARES?()
133,742, 76(Equity Share@ f f ace leagH ue ¢ 133,742,760 -
(D) PRESENT OFFERIN TERMS OF THIS DRAFT RED HERRING PROSPECTUS"
Offer of up to[ O0Bquity Shareof face value of 1 each [ 6 [ ©
aggregating up t026,000million®
Comprising:
Fresh Issue of up fo 6Ejquity Sharesf face value of 1 each [ © [ ©
aggr egat 12/845.00niiont o
Oof fer f or SBEquiy Sharkof iage value of [L ( [ © [ ©
eachaggregating up t013,15500 million ®
(E) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER *
[ OEquity Shares f f ace leachl ue of | [ 6] -
(S) SECURITIES PREMIUM ACCOUNT
Before the Offer 6,918,179,299
After the Offef [ ©

To be included upon determination of the Offer P&and subject to the Basis of Allotment

Assuming full subscription in the Offer.

Our Company has filed Form SHon the MCA portal forthe sedbi vi si on of 5,181,339 equity -dvidain®s of
51,813,390 Equity Sharesf f ace value of 7 1 each pursuant to a Board resolutior
is pending for approval from the RoC

Does not include the cumulative impact of fair value adjustments made @artying value of compulsorily convertible preference shares earlier
classified as financial liabilities

Our Companyjn consultation with theBRLMs may consider a PrPO Placementprior to filing of the Red Herring Prospectus. The RO
Placementif undertaken, will be at a price to be decided by our Company, in consultation wiBiRttMs If the PrelPO Placement is completed, the
amount raised pursuant to the PifeO Placement will be reduced from the Fresh Issue, subject to compliance veithdil(b) of the SCRR. The Pre

IPO Placement, if undertaken, shall not exceed 20% of the size of the Freshdggeegating up t6 2,569.00 million Prior to the completion of the

Offer, our Company shall appropriately intimate the subscribers to théF@ePlacement, prior to allotment pursuant to the H#?© Placement, that

there is no guarantee that our Company may proceed with the Offer, or the Offer may be successful and will resulginfdhistifquity Shares on

the Stock Exchanges. Furtheelevant disclosures in relation to such intimation to the subscribers to thtPRrélacement (if undertaken) shall be
appropriately made in the relevant sections of the Red Herring Prospectus and Praspectus
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@
@)

©)

4)

(®)

For details in relation to the changes in the authorised share capital of our Company in the last 10 yd#tissteee and Certain Corporate Matters
- Amendments to our Memorandum of Association in the 10 yéaoa page205

Our Company has pursuanttoe Board resolution and Shareholdersd resolution, eac
equity shares of face value'df0 eachinaratool equi ty share of face valaoef ofacelO adlelcby off o r
our Shareholders. Further, our Company has pursuant t,2024, bubdiviked ar d

equity shares having value™0f0 each into Equity Shares having face vaifiel each. Further, pursuant to the sdlvision and the bonus issuance,
appropriate adjustments to the conversion ratio of outstanding Preference Shares have been made.

Prior to filing of the Red Herring Prospectubg following outstandingreferenceShareswill convert to a maximum of up &1,929,37@Equity Shares
of f ace v a linmecordarfice With Regudatioh 5(2) of the SEBI ICDR Regulations, and the termsPoétbence Sharesn the following
manner:

OutstandingPreferenceSharesas on date of this Draft Red Herring Maximum number of resultant Equity Shares
Prospectus

1,864,198 Series | CCPS of fagdg Uptol7,30856(Equi ty Shares of
7,341,311Ser i es || CCPS of face va Upt010,88554Equi ty Shares of
609,524 Series 111 CCPS of f adg Upto7,83330Equity Shares of
12,000 Series V CCPS of face Upto720000Equi ty Shares of
351,117 Series VI CCPS of f acgt Upt015,80028C Equi ty Shares of
132,956 Series VIA CCPS of fagdg Up t05,983,03CEquity Shares of face valueofl g
311,982 Series VII CCPS of fad Upt023,39866(Equi ty Shares of

The Offer including the Fresh Issue has been authorised by our Board pursuant to the resolution passed at their medtirgusiafe®024nd by
our Shareholders pursuant to the special resolution passed at their extraordinary general meetidgideged3, 2024

Each of the Selling Shareholders confirms that its respective portion of Offered Shares have been held by it for @pledsti afe year prior to the
filing of this Draft Red Herring Prospectus with SEBI and accordingly, are eligibleeing offered for sale in the Offer for Sale in accordance with the
provisions of the SEBI ICDR Regulations. For details on the authorization by each of the Selling Shareholders in iedatispéative Offered Shares,
seefiOther Regulatory and @itutory Disclosures Approvals from the Selling Shareholdeyon page345

Notes to Capital Structure

1.

A.

Share Capital History

History of Equity Share capital of our Company

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

Date of Number Face Issue Cumulativ Cumulative Nature Nature of Name of the
allotment | of equity | value | price per e number paid-up of allotment allottee(s)
shares ( )| -equity of equity equity share | conside
allotted share shares capital (in ) ration
)
August 10,000 10 10.00 10,000 100,000 Cash Initial 2,000 equity share
27,2012 subscription to| each to Anil Atri,
the Saheba Saxena, Jayal

Memorandum | Krishnan, Virender
of Association| Kumar and Kotla

Sridevi
January 1, 1,500,000 10 10.00 | 1,510,000 15,100,000 Cash | Rightsissue in 130,000 equity share|
2013 the ratio of| to Anil Atri, 300,000
150:1 equity shares to Jayan

Krishnan, 300,000
equity shares to Kotla

Sridevi, 300,000
equity  shares g
Sanjeev Saxeng

300,000 equity share
to Manju Dhawan, and
170,000 equity share|
to Boxman Logistics
Private Linited

April 13, 225,812 10 110.80| 1,735,812 17,358,120 Cash | Furtherissue | 45,127 equity shares |
20139 Anish P Jhaveri ang

Sonal A  Jhaveri,
18,051 equity shares t|
Haresh Jhaveri an
Darshana Hares
Jhaverj 4,513 equity
shares to Abhay Aima
11,281 equity shares t|
Vipul Dalal and Sonal
Dalal, 4,513 equity
shares to Nikhil Nagle
4,600 equity shares t
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Date of
allotment

Number
of equity
shares
allotted

Face
value

Issue
price per
equity
share

)

Cumulativ
e number
of equity

shares

Cumulative
paid-up
equity share
capital (in )

Nature
of
conside
ration

Nature of
allotment

Name of the
allottee(s)

Ganesh Acharya
4,513 equity shares f|
Mahesh Jain HUF
6,769 equity shares t
Kiran  Maniar and
Kalpana Maiar, 4,513
equity  shares g
Himanshu G Raval
2,257 equity shares t
Ajit Shah and
Bhagwati Shah, 9,02
equity shares to Vall
Al agappanbd
Chil drends
45,126 equity shares t
Haresh Chawla
11,282 equity shares t
Dileep  Mandgavkar
and Anasuya
Mandgavkar, 22,563
equity  shares g
Rajendra Kumar
Mishra, 4,513 equity|
shares to S R Kotha
and Shilpa Majethia
4,600 equity shares t
R Narayani, Radhg
Ramakrishnanand S
Ramakrishnan, 11,28
equity  shares  td
Krishna Kumar Karwa
and Priti Karwa, 4,513
equity shares to GEP
Capital Pvt. Ltd., 2,257
equity shares to Sona
A Jhaveri and Anish H
Jhaveri, 2,257 equity
shares to Jyot
Mahendra Gulati ang
2,257 equity shares t
Shyamala
Ramachandran

February
17,2014

361,410

10

69.22

2,097,222

20,972,220

Cash

Exercise  of
warrant§?

72,231 equity shares |
Anish P Jhaveri ang
Sonal A  Jhaveri,
28,893 equity shares {
Haresh Jhaveri an
Darshana Hares
Jhaveri, 7,224 equity
shares to Abhay Aimg
18,058 equity shares t|
Vipul Dalal and Sonal
Dalal, 7,224 equity
shares to Nikhil Nagle
7,344 equity shares t
Ganesh Acharya
7,224 equity shares t
Mahesh Jain HUF
10,836 equity shares t|
Kiran ~Maniar and
Kalpana Maniar, 7,224
equity  shares  tg
Himanshu G Raval
3,612 equity shares t
Ajit Shah and
Bhagwati Shah, 14,446
equity shares to Vall
Al agappanbd
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Date of Number Face Issue Cumulativ Cumulative Nature Nature of Name of the
allotment | of equity | value | price per | e number paid-up of allotment allottee(s)
shares ( )| equity of equity equity share | conside
allotted share shares capital (in ) ration
)
Childrenos
72,233 equity shares {
Haresh Chawla
18,058 equity shares t|
Dileep  Madgavkar
and Anasuya
Mandgavkar, 36,117
equity  shares g
Rajendra Kumar
Mishra, 7,224 equity
shares to S Kothari
and Shilpa Majethia
7,344 equity shares t
R Narayani, Radhg
Ramakrishnanand S
Ramakrishnan, 18,05
equity shares tq
Krishna Kumar Karwa|
and Priti Karwa, 7,224
equity shares to GEP
Capital Pvt. Ltd., 3,612
equity shares to Song
A Jhaveriand Anish P
Jhaveri, 3,612 equity
shares to Jyot
Mahendra Gulati and
3,612 equity shares t
Shyamala
Ramachandran
June 3, 100 10 2,276.13| 2,097,322 20,973,220 Cash Preferential Eaglebay Investment
2015 allotment Ltd
February 4,393 10 2,276.13| 2,101,715 21,017,150 Cash Preferential Tarini Upadhyaya
24, 2016 allotment
February 750 10| 3,15000| 2,102,465 21,024,650 Cash | Exercise  of| Sivram SD.
15, 2019 ESOR under
the Ecom
ESOP
Schemé
December 100 10 6,025.66| 2,102,565 21,025,650 Cash Preferential British  International
9, 2019 allotment Investment plc
(erstwhile CDC Group
plc)
February 164,208 10 9,012.89| 2,266,773 22,667,730 Cash Preferential PG Esmeralda Pte. Ltq
23, 2021 allotment
February 102,548 10 2,276.13| 2,369,321 23,693,210 Cash Exercise of| 25,637 equity share
24,2021 warrant&) each to Thondikulam
Ananthanaryanan
Krishnan, Kotla
Satyanarayana, Manj
Dhawan and Rabey
Saxena
March 8, 164,210 10 9,012.89| 2,533,531 25,335,310 Cash Preferential British  International
2021 allotment Investment plc
(erstwhile CDC Group
plc)
October 952 10| 3,15Q00| 2,534,483 25,344,830 Cash | Exercise  of| 408 equity shares t
22,2021 ESOR under| Nikhil Jawa and 544
the Ecom | equity  shares  td
ESOP Kruthika Kumar
Schemé Murlidharan
October 205 10| 6,025.66| 2,534,688 25,346,880 Cash | Exercise  of| Siddharth Agarwal
22,2021 ESOR under
the Ecom
ESOP
Schemé
November 341 10 3,15000 | 2,535,029 25,350,290 Cash Exercise of| Sanjay Khanna
12, 2021 ESOR under
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Date of Number Face Issue Cumulativ Cumulative Nature Nature of Name of the
allotment | of equity | value | price per | e number paid-up of allotment allottee(s)
shares ( )| equity of equity equity share | conside
allotted share shares capital (in ) ration
)
the Ecom
ESOP
Schemeé
August 1 10 3,15000 | 2,535,030 25,350,300 Cash Exercise of| Saurabh Singla
30, 2022 ESOR under
the Ecom
ESOP Schemg
October 3, 50 10 9,012.89| 2,535,080 25,350,800 Cash Exercise of| Venkatesh Tarakkad
2022 ESOR under
the Ecom
ESOP Scheme
August 8,| 1,378,721 10 N.A. | 3,913,801 39,138,010 N.A. Conversion of| 756,533 equity share
2024 of Series Il| to PG Esmeralda Ptg
CCPS and Ltd.,, and 622,188
Series IV| equity shares to Britisk
CCP% International
Investment plc
(erstwhile CDC Group
plc)
August 8,| 1,267,538 10 N.A. 51,81,339 51,813,390 N.A. Bonus issue in 7,500 equity shares t
2024 the ratio of 1| Anish Puspaser
equity share off Jhaveri and Sona

face value of
10 each for
every 2 equity
shars of face
value of 10
each held by
the
Shareholders,
as on the
record date,
i.e., August 7,
2024.

Anish haveri, 82,155
equity shares to Biritish
International

Investment plc
(erstwhile CDC Group
plc), 427,850 equity|
shares to Eaglebal
Investment Ltd.,
42,558 equity shares t
Damini Krishnan,
42,558 equity shares t
Rishabh Krishnan
42,588 equity shares t
Jayanti Krishnan,
1,000 equity shares t
Kotla Satyanarayang
112,587 equity share|
to Kotla Sridevi,
64,337 equity shares t

Manju Dhawan,
64,337 to Lepaksh
Sachdeva, 222,68

equity shares to P(
Esmeralda Pte. Ltd|
7,500 equity shares t
R. Ramachandran
113,587 equity share|
to Rabeya Saxeng
15,087 equity shares t|
Rathnanjali Kotla,
15,087 equity shares |
Saheba Saxena, 1,8]
equity shares to Sary|
Kothari and Shilpa
Majethia, 375 equity
shares to Sivram S.D
1,000 equity shares t
T.A. Krishnan, 2,18

equity shares to Tarin
Upadhyaya, 204 equity
shares to Nikhil Jawa
272 equity shares t
Kruthika Kumar
Murlidharan, 102
equity  shares g
Siddharth  Agarwal|
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Date of Number Face Issue Cumulativ Cumulative Nature Nature of Name of the

allotment | of equity | value | price per | e number paid-up of allotment allottee(s)
shares ( )| equity of equity equity share | conside
allotted share shares capital (in ) ration
)

170 equity shares t
Sanjay Khanna, and 2|
equity  shares g
Venkatesh Tarakk&d
August 9,| Pursuantto a Board resolutannd a Sharehol dersdé resolution each d
2024 value of 10 each were sublivided into 51,813,390 Equity Shares of face valuelafach with effect from August 9, 2624
@ The warrants were issued pursuant to the board resolution dated April 13, 2013.

@ The warrants were issued pursuant to the board resolution dated June 2, 2017.

" The ESOPs were issued under the Ecom ESOP Scheme 2017, which was consolidated into the Ecom ESOP Scheme videtiBoatedddahch 30,
2022 and a Shareholdersd resolution dated April 12, 2022.

#The bonugssue was approvealirsuant to resolutins passetly our Board and the Shareholders each dated August 7,&@Pthe allotment was made on
August 8, 2024

45,102,125ut of a total of 12,443,436 Series Il CCPS and 414,792 Series IV CCPS were converted into Equity Shares of facé ofabug Gompany.
$Jointly held withSonali Venkatesh

$30ur Company has filed Form SHon the MCA portal for the sutivision, the same is pending for approval from the RoC.

Set out below are the detailssd#condaryacquisitiors of Equity Sharesf our Company by the Selling Shareholders:

Date of Names of the transferor Names of the transferee |Number of| Nature of | Face | Issue
transfer/ equity |consideration value | price/
board shares per |transfer
resolution transferred Equity | price
Share| per
() | Equity
Share
()
DecembelSaheba Saxena Sanjeev Saxena 2,000 N.A. 10 Nil*
1, 2012 |Virender Kumar Vohra Manju Dhawan 2,000 N.A. 10 Nil*
January |Kotla Sridevi Kotla Rathnanjali 74,82¢ Cash 10, 10.00
24, 2014 |Sanjeev Saxena Saheba Saxena 74,826 N.A. 10 Nil*
July 3)Jayanti Krishnan Thondikulam Ananthanaryan 2,000 Cash 10 10.04
2014 Krishnan
Kotla Sridevi Kotla Satyanarayana 2,000 Cash 10| 10.04
June  3Peepul Capital Fund Il LLC Eaglebayinvestment Ltd 703,884 Cash 10j2,234.17
2015
SeptembgInland Financial Services Private Limited Eaglebayinvestment Ltd 151,714 Cash 10{1,922.47
29, 2015
October |[Sanjeev Saxena Rabeya Saxena 227,174 N.A. 10 Nil*
19, 2020
February |Jayanti Krishnan PG Esmeralda Pte. Ltd. 44,657 Cash 10(9,012.8¢
23, 2021 |Kotla Rathnanjali PG Esmeralda Pte. Ltd. 44,652 Cash 10[9,012.8¢
Saheba Saxena PG Esmeralda Pte. Ltd. 44,652 Cash 10[9,012.8¢
Manju Dhawan PG Esmeralda Pte. Ltd. 44,657 Cash 10(9,012.8¢
March 3|ThondikulamAnanthanaryanan Krishnan PG Esmeralda Pte. Ltd. 25,637 Cash 10(9,012.8¢
2021 Kotla Satyanarayana PG Esmeralda Pte. Ltd. 25,637 Cash 10(9,012.84
Rabeya Saxena PG Esmeralda Pte. Ltd. 25,637 Cash 10/9,012.8¢
Manju Dhawan PG Esmeralda Pte. Ltd. 25,637 Cash 10/9,012.8¢
October 3Manju Dhawan Lepakshi Sachdeva 128,674 N.A. 10 Nil*
2023
October 5Jayanti Krishnan Damini Krishnan 85,116 N.A. 10 Nil*
2023
October 5Jayanti Krishnan Rishabh Krishnan 85,116 N.A. 10 Nil*
2023

*Transferprice per equity share pursuant to giftd transmission of sharésnil.
B. History of Preference Share Capital of our Company

The details of Preference Shares allotted by our Company since incorporation are set forth in the table below:

Date of | Number of | Face | Issue price | Nature of Namesof the | Conversion Maximum Estimated
allotment | Preference | value per allotment Allottee(s) ratio* number of equity | price per
Shares ( ) Preference shares to be equity
allotted Share allotted post share
) conversion (based on
conversion)
Series | CCPS
August 4, 104,860] 10| 429.14] Preferential| Peepul Capital |

85



Date of | Number of | Face | Issue price | Nature of Namesof the | Conversion Maximum Estimated
allotment | Preference | value per allotment Allottee(s) ratio* number of equity | price per
Shares ( ) Preference shares to be equity
allotted Share allotted post share
« ) conversion (based on
conversion)
2014 allotment Fund Il LLC
(Series |
CCPS) 1:9.28 17,308,560 46.22
August 1,759,338 10 429.14| Preferential| Peepul Capital
20, 2014 allotment Fund Il LLC
(Series |
CCPS)
Series Il CCPS
June 3, 12,443,436 10 22500 | Preferential| Eaglebay 10,885,54() 151.74
2015 allotment Investment Ltd
(Series 1l
CCPS)
August 8,| (5,102,125) 10 N.A. | Conversion| 756,533 Equity 1:1.48
2024 of Shares allotted
5,102,125 | to PG
Series  |lI| Esmeralda Pte
CCPS Ltd.
Series Il CCPS
September 609,524 10 3,15000 | Preferential| Eaglebay 7,833,300 245.11
8, 2017 allotment Investment Ltd 1:12.85
(Series Il
CCPS)
Series IV CCPS
December 414,792 10 6,025.66| Preferential| British
9, 2019 allotment International N.A. N.A.
(Series 1V | Investment plc
CCPS) (erstwhile CDC
Groupplc) N.A.
August 8, (414,792) 10 N.A. | Conversion| Allotment  of
2024 of 414,792| 622,188 Equity,
Series IV | Shares t@®ritish
CCPS International
Investment plc
(erstwhile CDC
Groupplc)
Series V CCPS
April 19, 12,000 10 9,071.00 | Preferential| 4,000 Series V 1:60 720,000 151.18
2022 allotment CCPS each tq
(Series V| Thondikulam
CCPS) Ananthanarayar|
Krishnan,
Manju Dhawan
and Kotla
Satyanarayana
Series VI CCPS
October 3, 351,117 60 9,071.00| Rights 33,623  Serieg 1:45 15,800,280 201.58
2022 Issue VI CCPS to
(Series VY | British
CCPS) International
Investment plc
(erstwhile CDC
Group plc),
52,915 Serieq
VI CCPS to
Eaglebay
Investment Ltd
and 2,64,579
Series VI CCPS
to PG
Esmeralda Pte
Ltd.
Series VIA CCPS
July 5, 132,956| 9,071 9,07100 | Rights 57,326  Serieg 1:45 5,983,030 201.58
2023 Issue VIA CCPS to
(Series Eaglebay
VIA Investment Ltd
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Date of | Number of | Face | Issue price | Nature of Namesof the | Conversion Maximum Estimated

allotment | Preference | value per allotment Allottee(s) ratio* number of equity | price per
Shares ( ) Preference shares to be equity
allotted Share allotted post share
« ) conversion (based on
conversion)
CCPS) 12,677  Series
VIA CCPS to
British
International

Investment plc
(erstwhile CDC
Group plc),
62,953  Series
VIA CCPS to
PG Esmeralde
Pte. Ltd.

SeriesVII CCPS
June 28, 311,982| 9,071 9,071.00| Rights 275,603 Serieq 1.75 23,398,660 120.95
2024 Issue VIl CCPS to PG
(Series VII | Esmeralda Pte
CCPS) Ltd. and 36,379
Series VI
CCPS toBritish
International
Investment plc
(erstwhile CDC

Groupplc)
*Pursuant to the bonus issue of equity shares of face valiidefa c h, as approved by the Board and2@hareh
and subdivision of equity shares oLl0each to Equity Sharesofeach, as approved by the Board and Shar eh

appropriate adjustments to the conversion ratio of outstanding Preference Shares have been made such that each tmititantliihg Preference Shares
receives such number of Equity Shares that it would have been entitled to receive immediately after the occurrence of bonusdsésiensabnsolidation

of shares, and other corporate action€épital Restructuring), had the option to convert the outstandingf@rence Shares been exercised immediately
prior to the occurrence of such Capital Restructurifgrther, in case of a bonus issue of Equity Shares, the number of Equity Shares to be issued on any
subsequent conversion of the outstanding Preference Shhadl be increased proportionately and without payment of additional consideration thereof by
the holders of the outstanding Preference Shares.

(1) For the purposes of calculating thearimum number of equity shares to be allotted postiersionand the estimate price per equity share (based on

conversion), 7,341,311 Series || CCPS have been considered since out of 12,443,436 Series Il CCPS, 5,102,125 Serievé! li&@R$dnverted into
Equity Shares. For tued Naesio€apitalsSauetu@BC a pHitsatlo rSyt roufc Pr ef er ence Sh8re Capi

Set out below are the detailss#condanacquisition of Preference Shares of our Company by the Selling Shareholders

Date of transfer/ Names of the transferor Names of the transferee | Number of | Nature of | Face valug Issue price
board resolution preference |considerati per transfer
shares on preference| price per
transferred share () | preference
shar ¢
June 3, 2015 Peepul Capital Fund Ill LLC |[Eaglebay Investment Ltd |1,864,198 Serig Cash 10 1,382.9]
| CCPS
February 23, 2021 |Eaglebay Investment Ltd  |PG Esmeralda Pte. Ltd. |1,864,198 Serig Cash 10, 5,578.81
| CCPS
February 23, 2021 |Eaglebay Investment Ltd  |PG Esmeralda Pte. Ltd. |5,102,125 Serig Cash 10 890.94
I CCPS

Terms of conversion of Preference Shares

Prior to filing of the Red Herring Prospectus, the following outstanding Preference Shares will convert to a ntaidhoim
upt081,92937Equi ty Shares of infacardance vath Regulatioh 5(2) df the SEBIHCDR Regulations,
and theterms of the Preference Shares, in the following manner:

Outstanding Preference Sharesas on date of this Maximum number of resultant Equity Shares

Draft Red Herring Prospectus

1,864,198 Series | CCPS of Up to 17,308,560 Equity
7,341,311 Series |11 CCPS (¢ Up to 10,885,540 Equity
609,524 Series |11 CCPS of Up to 7,833,300 Equity Sharesfoface v al u
12,000 Series V CCPS of feg Up to 720,000 Equity S
351,117 Series VI CCPS of Up to 15,800,280 Equity
132,956 SeriesVILCPS of face val ui Up to 5,983,030 Equity
311,982 Series VII CCPS of Up to 23,398,660 Equity

2. Our Company has made the abovementioned issuances and allotments of Equity Shares and Preference Shares froi
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date of incorporation of our Company till the date of filing of this Draft Red Herring Prospectus in compliance with the
relevant provisions ahe Companies Act, 1956 and tl®mpanies Act, 2013, to the extent applicable

3. Specified Securities issued in the preceding one year lower than the Offer Price
(@ The Of fer.ERciepe ias [do ]s HidtooyofeEquityesShavecapitai obur Company on 8p ag e

our Company has not issued any Equity Shares at a price that may be lower than the Offer Price during the last ¢
year preceding the date of this Draft Red Herring Prospectus.

(b) Our Company has not issued dPreference Shares a price that may be lower than the Offer Price during the last
one year preceding the date of this Draft Red Herring Prospectus.

4. Issue of Equity or Preference Shares issued for consideration other than cash or out of revaluation reserves

Our Companyhas not issued any shares out of revaluation reserves, since its incorpbratioer,, except as disclosed below,
our Company has not issued Equity Shares or Preference Shares through bonus issue or for consideration other than cast

Date of Name of allottee Face Issue price | Total number Reason for allotment Benefits
allotment value per per of Specified accrued to
Specified Specified Securities our
Security | Security () allotted Company
@)
August 8, | 7,500 equity shares t 10 N.A. 1,267,538| Bonus issue in the ratio ohe | N.A.
2024 Anish Puspasen Jhave (1) equity share of face valu

and Sonal Anish Jhaver
82,155 equity shares ft
British International
Investment plc drstwhile
CDC Group plg, 427,850
equity shares to Eaglebg
Investment Ltd, 42,55¢
equity shares to Damir
Krishnan, 42,558equity
shares to Rishabl
Krishnan, 42,588 equity

of 10 each for every twg
equity shares of face value of
10 each held

shares to Jayant
Krishnan, 1,000 equity
shares to Kotla
Satyanarayana, 112,5§

equity shares to Kotlg
Sridevi, 64,337 equity
shares to Manju Dhawar
64,337 to Lepaksh
Sachdeva, 222,682 equit
shares to PGEsmeralda
Pte. Ltd., 7,500 equity
shares to R|
Ramachandran, 113,5¢
equity shares to Rabey
Saxena, 15,087 equit
shares to Rathnanja
Kotla, 15,087 equity
shares to Saheba Saxet
1,811 equity shares t
Saryu Kothari and Shilp
Majethia, 375 equity
shaes to Sivram S.D.
1,000 equity shares t
T.A. Krishnan, 2,196
equity shares to Tarin
Upadhyaya, 204 equit
shares to Nikhil Jawa, 27
equity shares to Kruthikd
Kumar Murlidharan, 102
equity shares to Siddhart
Agarwal, 170 equity,
shares to Sanjay Khann
and 25 equity shares t
Venkatesh Tarakkad

$ Jointly held with Sonali Venkatesh
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5. Issue of Equity Shares or Preference Shares under Section 391 to 394 of the Companies Act, 1956 and Sections 230 1
234 of the Companies Act, pursuant to schemes of arrangement

Our Company has not allotted any Equity Shares or Preference Shares pursuant to any scheme of arrangement approved 1
sections 391 to 394 of the Companies Act, 1956 or sections 230 to 234 of the Companies Act, 2013, as applicable.

6. Issue of Equity Shares uter employee stock option schemes

Except as -distergdf Basiy 8hare Gapifal of our Compady abov e, our h a s

Shares under the employee stock option schasran date of this Draft Red Herring Prospectus.

Company

7. History of build-up of Promotersd simarefhoPdomgt eamnsdd |olt&kr ehol d

contribution)

As on the date of this Draft Red Herring Prospectus, our Promoters hold, in ag@2@ae620Equity Shares anti0,536,409
Preference ShareBurther, as on the date of this Draft Red Herring Prospectus, the aggregate shareholding of our Promote
constitutes81.5%% of the preOffer Equity Share capital of our Company on a fully diluted basikc(lated on the basis of

total Equity Shares and such number of Equity Shares which will rédulponconversion obutstanding®reference Shares;

and (ii) pursuant to exercise of any of thgtions vested under the Ecom ESOP Schefiethe Equity Shares held by our
Promoters arbeld in dematerialised form.

a) Build-up of Promoter§shareholding in our Company
Set forth belowisthebudd p of our Promoterds shareholding si
Equity share capital build-up of our Promoters
Date of Number of equity | Face Issue/ Nature of Nature of % of the pre- | % of the | % of
allotment/ shares allotted/ | value| acquisition/transf| considerati | transaction Offer Equity pre- the
transfer transferred per er price per on Share capital Offer post
equit| equi ty )9 Equity | Offer
y Share | share
share capital | capit
() onafully| al
diluted
basis”
Kotla Satyanarayan
July 3, 2014 2,000 10 10 Cash Transfer from| Negligible | Negligible | [ 6 ]
Kotla Sridevi
February 24, 25,637 10 2,276.13 Cash Exercise of 0.05 Negligible | [ 0]
2021 warrants
March 3, 2021 (25,637) 10 9,012.89 Cash Transfer toPG 0.05 Negligible | [ 0]
Esmeralda Pte
Ltd.
August 8, 2024 1,000 10 N.A. N.A. Bonus issue | Negligible | Negligible | [ 6
August 9, 2024| Pursuant to a Board resolutiennd a Sharehol dersé resolution each
value of 10 each were sutiivided into 30,000 Equity Shares of face value beach with effect from August 9, 20}
Total (A) 30,000 | [ o006 [ 002 [0
Manju Dhawan
December 1, 2,000 10 Nil* Other than | Transfer from| Negligible | Negligible | [ 0 ]
2012 cash Virender
Kumar Vohra
January 1, 2013 300,000 10 10 Cash Rights issue in 0.58 0.22 [ 6]
the ratio of
150:1
February 23, (44,652) 10 9,012.89 Cash Transfer toPG 0.08 (0.03) [ 6]
2021 Esmeralda Pte
Ltd.
February 24, 25,637 10 2,276.13 Cash Exercise of 0.05 Negligible | [ 0]
2021 warrants
March 3, 2021 (25,637) 10 9,012.89 Cash Transfer toPG 0.05 Negligible | [ 0]
Esmeralda Pte
Ltd.
October 3, 2024 (128,674) 10 Nil* Other than | Transfer to 0.25 (0.09) [ 6]
cash Lepakshi
Sachdeva
August 8, 2024 64,337 10 N.A. N.A. Bonus issue 0.12 0.05 [ ©
August 9, 2024| Pursuantto a Board resolutannd a Shar ehol dersé resolution each
value of 10 each were sublivided into 1,930,110 Equity Shares of face valuelofach with effect from August
2024
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Total (B) | 1,930,110 | | | | | 373 | 143 [ [
Kotla Sridevi
August 27, 2017 2,000 10 10 Cash Initial Negligible | Negligible | [ 6]
subscription to
the
Memorandum
of Association
January 1, 2013 300,000 10 10 Cash Rights issue in 0.58 0.22 [ 0]
the ratio of
150:1
January 24, (74,826) 10 Nil* Other than | Transfer to 0.14 (0.05) [ 6]
2014 cash Kotla
Rathnanjali
July 3, 2014 (2,000 10 10 Cash Transfer to Negligible | Negligible | [ 6]
Kotla
Satyanarayan
August 8, 2024 112,587 10 N.A. N.A. Bonus issue 0.21 0.08 [ ©
August 9, 2024| Pursuantto a Boardresolutannd a Sharehol dersé resolution each

value of 10 each were sublivided into 3,377,610 Equity Shares of face valuelokach with effect from August

2024
Total (C) 3,377,610 | | | | | 652 [ 251 [[&
Kotla Rathnanjali
January 24, 74,826 10 Nil Other than | Transfer from 0.14 0.05 [ 6]
2014 cash Kotla Sridevi
February 23, (44,652) 10 9,012.89 Cash Transfer toPG 0.08 (0.03) [ 6]
2021 Esmeralda Pte
Ltd.
August 8, 2024 15,087 10 N.A. N.A. Bonus issue 0.03 0.01 [ ©
August 9, 2024| Pursuant to a Board resolutenrnd a Sharehol dersdé resolution each

value of 10 each were sulivided into 452,610 Equity Shares of face valueloéach with effect from August 9, 20

Total (D) 452,610 | | 087 | 034 [ §
Eaglebay Investment Ltd
June 3, 2015 703,885 10 2,234.17 Cash Transfer from 1.36 0.52 [ 6]
Peepul Capital
Fund llI LLC
June 3, 2015 100 10 2,276.13 Cash Preferential Negligible | Negligible | [ 6]
allotment
September 29, 151,715 10 1,922.42 Cash Transfer from 0.29 0.11 [ 6]
2015 Inland
Financial
Services
Private Limited
August 8, 2024 427,850 10 N.A. N.A. Bonus issue 0.82 0.32 [ &
August 9, 2024| Pursuantto a Boardresolutialn d a Shar ehol dersé resolution each

2024

value of 10 each were sutlivided into 12,835,500 Equity Shares of face valueloéach with effect from August

Total (E)

12,835,500

|

24.77 |

9.54

[ [ 6

PG EsmeraldaP:

te. Ltd.

February 23,
2021

164,208

10

9,012.89

Cash

Preferential
allotment

0.32

0.12

[ 0]

44,652

10

9,012.89

Cash

Transfer from
Jayanti
Krishnan

0.09

0.03

44,652

10

9,012.89

Cash

Transfer from
Manju Dhawan

0.09

0.03

44,652

10

9,012.89

Cash

Transfer from
Kotla
Rathnanjali

0.09

0.03

44,652

10

9,012.89

Cash

Transfer from
Saheba Saxen

0.09

0.03

March 3, 2021

25,637

10

9,012.89

Cash

Transfer from
Kotla
Satyanarayan

0.05

0.02

25,637

10

9,012.89

Cash

Transfer from
Thondikulam
Ananthanaryar
an Krishnan

0.05

0.02

25,637

10

9,012.89

Cash

Transfer from
Rabeya Saxen

0.05

0.02

25,637

10

9,012.89

Cash

Transfer from
Manju Dhawan

0.05

0.02
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August 8, 2024

222,682 [

10 |

N.A.

|  NA

| Bonusissue |

043 ]

0.17

(@]

August 8, 2024

[
Conversion of 5,102,125 Series Il CCPS into 756,533 equity shares of face Maleach in the ratio of 1:.0.] [

O«

August 9, 2024

Pursuant to a Board resolutiann d
value of 10 each were sutlivided into 14,245,790 Equity Shares of face valueloéach with effect from August

a

Sharehol der s6

resol

uti on

each

2024
Total (F) 14,245,790 27.49 10. [ &
Total 32,871,620 63.44 2443 [ 6]
(A+B+C+D+E+
F)

*Issue price per equity share pursuant to gift is nil.
"Calculated on basis of total Equity Shares held and such number of Equity Shares which will result upon conversiordafgBtstfenence Shareand
vested options under tliEcomESOP Scheme.

All the Equity Shared held by our Promoters were fully pgidon the respective date of allotment of such Equity Shares. As
on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are subject to any pledc

Preference share capital buildup of our Promoters

Date of Number of Face Issue/ Nature of Nature of Number of | % of the pre-
allotment/ preference | value per | acquisition/tra | consideration transaction maximum Offer Equity
transfer shares preferenc | nsfer price per Equity Shares| Share capital
allotted/ | e share () preference to bereceived on a fully
transferred share () upon diluted basis”
conversion of
preference
shares held
Kotla Satyanarayana
April 19, 2022 4,000 10 9,071.0(¢ Cash Preferential allotmer 240,000 0.18
(Series V CCPS)
Total (A) 4,000 240,000 0.18
Manju Dhawan
April 19, 2022 4,000 10 9,071.0(¢ Cash Preferential allotmer 240,000 0.18
(Series V CCPS)
Total (B) 4,000 240,000 0.18
Eaglebay Investment Ltd
June 3, 2015 1,864,198 10 1,382.91 Cash Transfer from Peep 17,308,56( 12.86
Capital Fundill LLC
(Series | CCPS)
June 3, 2015 12,443,436 10 22500 Cash Preferential allotmern 18,450,87( 13.71
(Series 1l CCPS)
September § 609,524 10 3,15000 Cash Preferential allotmer] 7,833,300 5.82
2017 (Series 1l CCPS)
February 23 (1,864,198 10 5,578.81 Cash Transfer to PG (17,308,560 (12.86)
2021 Esmeralda Pte. Ltg
(Series | CCPS)
February 23] (5,102,125 10 890.94 Cash Transfer to PG (7,565,330 (5.62)
2021 Esmeralda Pte. Ltg
(Series Il CCPS)
October 3 52,915 60 9,071.0Q Cash Rights Issue (Serig 2,381,180 1.77
2022 VI CCPS)
July 5, 2023 57,326 9,071 9,071.00 Cash Rights Issue (Serig 2,579,670 1.92
VIA CCPS)
Total (C) 8,061,076 23,679,69( 17.60
PG Esmeralda Pte. Ltd.
February 23 1,864,194 10 5,578.81 Cash Transfer from 17,308,56( 12.86
2021 Eaglebay Investme
Ltd (Series | CCPS)
February 23 5,102,125 10 890.94 Cash Transfer from 7,565,330 5.62
2021 Eaglebay Investmen
Ltd (Series Il CCPS)
October 3 264,579 60 9,071.0Q Cash Rights Issue (Serie 11,906,06( 8.85
2022 VI CCPS)
July 5, 2023 62,953 9,071 9,071.00 Cash Rights Issue (Serig 2,832,890 2.11
VIA CCPS)
June 28, 2024 275,603 9,071 9,071.00 Cash Rights Issue (Serig 20,670,23( 15.36
VII CCPS)
August 8, 2024 (5,102,125 10 N.A. N.A. Conversion of Serie (7,565,330 (5.62)
Il CCPS
Total (D) 2,467,333 52,717,74( 39.17
Total 10,536,40¢ 76,877,43( 57.13
(A+B+C+D)
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" Includes Equity Shares to be allotted: (i) upon conversiamutstandingPreference Shares, and (@ursuant to exercise of any of the options vested under
the Ecom ESOP Scheme, as applicable.

Except as

s t d tPrefdreneebsiuare eapitalrbuilaéprof ofir Promoters o n 9lprore ©f the Promoters of

our Company hold any Preference Shares issued by our Company.

b) Shareholding of our Promoters, the members of our Promoter Group dindctors of our Corporate Promoters
Set forth below is the equity shareholding of our Promoters as on the date of this Draft Red Herring Prospectus:
Name of Pre-Offer PostOffer
shareholder
No. of Equity Shares | % of pre-Offer Equity % of pre- No. of Equity % of post-Offer
of face value of 1 Share capital Offer Equity Sharesof face capital
each Share capital value of ™ 1
(on a fully each
diluted basis)
Promoters
Kotla Satyanarayar 30,000 0.06 0.02 [ 0] [ 0]
Manju Dhawan 1,930,110 3.73 1.43 [ 0] [ 0]
Kotla Sridevi 3,377,610 6.52 2.51 [ 6] [ 6]
Kotla Rathnanjali 452,610 0.87 0.34 [ 6] [ 6]
Eaglebay 12,835,500 24.77 9.54 [ 6] [ 6]
Investment Ltd
PG Esmeralda Pte 14,245,790 27.49 1059 [ 6] [ 6]
Ltd.
Promoter Group
Nikhil Jawa 6,120 0.01 Negligible [ 6] [ 6]
Lepakshi Sachdevz 1,930,110 3.73 1.43 [ 6] [ 6]
Total 34,807,850 67.18 2587 [ 6] [ 6]

" Includes Equity Shares to be allotted: (i) upon conversiat0@23,08%utstandingPreference Shares, and (pursuant to exercise tifie options vested
under theEcom ESOP Schemes applicable.

Except as disclosed abotke members of our Promoter Group and directors of our Corporate Promoters do not holc
any Equity Shares.

Details of Pronodleekimd contri bution

Pursuant to Regulations 14 and 16 of#fBl ICDR Regulationsan aggregate of 20% of the p&@ffer Equity Share
capital of our Company (assuming full conversion of the Preference Shares and exercismtiérisevested under
the Ecom ESOP Scheme) held by our Promoters shail b
in for a period of 18 months or any other period as may be prescribed under applicable law, from the date of Allotme
(Promot er 6s CaonNAuri bRiItdmmt er 6 s s h ar othhe padtOffergequityrshaee xapitls s

shall be locked in for a period of six months from the date of Allotment.

Our Promoters have given consent to include such number of Equity Skhtdsy themas may constitute 20% of

the fully diluted posOf f er Equity Share capital of our POoompoatneyr
Contribution are as provided below:
Name of | Number of Date of Nature of | Face value Issue/ Percentage| Percentage| Date up to
Promoter Equity allotment/ | transaction | per Equity | acquisition | of pre-Offer | of post which the
Shares transfer of Share () price per paid-up Offer paid- | Equity
locked- Equity Equity Equity up Equity | Shares are|
inM@) Shares Shar e Share Share subject to
capital capital* lock in
[ 6] [ 6] [ 6] [ 6] [ 6] [ 0] [ 0] [ 0] [ 0]
Total [ 6] [ O] [ 6] [ 6] [ 0] [ 0] [ 6] [ 6]

* Subject to finalisation of the Basis of Allotment.

@ For a period of 18 months from the date of Allotment.

@ All Equity Shares were fully paigp at the time of allotment/acquisition.
Note: Tobeupdated in the Prospectus

The Equity Shares that are being locked f or computation of Pand willonbtebe s 6

ineligible under Regulation 15 of tf8EBI ICDR Regulationdn particular:

0] these Equity Shares do not and shall not consist of Equity Sharésedaduring the three years preceding
the date of this Draft Red Herring Prospectus (a) for consideration other than cash and revaluation of ass
or capitalisation of intangible assets, or (b) as a result of bonus shares issued by utilization ofarevaluat
reserves or unrealised prof@gour Companyr from bonus issue against Equity Shares which are otherwise
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d)

e)

inel igible for computation of Promotersé6 Contrib

(i) these Equity Shares do not and shall not consist of Equity Shares aauitdescribedo during the one
year preceding the date of this Draft Red Herring Prospectus, at a price lower than the price at which tf
Equity Shares are being offered to the public in the Offer;

(iii) our Company has not been formed by the conversion of one or morerphiprfirms or a limited liability
partnership firm; and

(iv) these Equity Shares do not and shall not consist of Equity Shares held by the Promoters that are subject
any pledge or any other form of encumbrance.

Further, our Company has not been formed doyversion of a partnership firm or a limited liability partnership firm
into a companynd hence, no Equity Shares have been issued in the one year immediately preceding the date of t
Draft Red Herring Prospectus pursuant to conversion from a parimérshior limited liability partnership

Details ofEquity Sharedockedin for six months
In terms of the SEBI ICDR Regulations, except for:
® the Promotersé Contribution which shall be | ock:

(i) the Equity Shares allotted to our employees under the Ecom ESOP Scheme pursuant to exercise of optic
held by such employees (whether current employees or not); and

(i) the Equity Shares succeshy transferred by the Selling Shareholders pursuant to the Offer fqr Sale

the entire preDffer Equity Share capital of our Comparig éddition tothe®r omot er 6 s Contr i but
otherwise permitted under the SEBI ICDR Regulations, be locked in for a period of six months from the date ©
Allotment or any other period as may be prescribed under applicablénléeyms of Regulation 17(c) oli¢ SEBI

ICDR Regulations, Equity Shares held by a venture capital fund or alternative investment fund of category | or catego
Il or a foreign venture capital investor shall not be loeketbr a period of six months from the date of Allotment,
providedthat such Equity Shares shall be lockedor a period of at least six months from the date of purchase by the
venture capital fund or alternative investment fund of category | or category Il or foreign venture capital investor
However, in accordance witRegulation 8A of the SEBI ICDR Regulations, the relaxation from-logkeriod
provided under Regulation 17(c) of the SEBI ICDR Regulations, as set out above, shall not be availal8eltmgny
Shareholder(s) holding, individually or with personsragiin concert, more than 20% of the y@&er shareholding

of our Company on a fully diluted basfsny unsubscribed portion of the Offered Shares being offered by the Selling
Shareholders would also be lockiedas required under tH8EBI ICDR RegulationsAs required under Regulation

20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the Equity Shareslacked
recorded by the relevant Depository.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares heldriromoters which are lockea,

may be transferred to Promoters or members of the Promoter Group or to apson®iers, subject to continuation

of lock-in in the hands of the transferees for the remaining period and compliance with provision3 akebeer
Regulations, as applicable and such transferee shall not be eligible to transfer them till-thepéoad stipulated in

SEBI ICDR Regulations has expirdd.terms of Regulation 22 of the SEBI ICDR Regulatidghs,Equity Shares held

by persos other than our Promoteasd lockedin for a period of six months from the date of Allotment in the Offer

or any other period as may be prescribed under applicable law, may be transferred to any other person holding Eq
Shares which are locked along with the Equity Shares proposed to be transfesebiject to the continuation of the
lock-in the hands of the transferee for the remaining period and compliance with the provisions of the Takeove
Regulations.

In terms of Regulation 21 of the SEBI ICOHegulationsthe Equity Shares held lmur Promoters which are locked
in as per Regulation 16 of the SEBI ICDR Regulations, may be pleatggdvith scheduled commercial banks or
public financial institutions or systemically important Aoenking financeeompanies or housing finance companies
as collateral security for loans granted by such entity, provided that: (i) in case of Equity Sharesnl@skéuke
Promot er 6 s foCl® monthdframutheidatenof Allotmentsuch Equity Shares may be pledgedy if the
loan has been granted to our Company, for the purpose of financing one or more of the objects of drel@fézige

of the Equity Shares is a term of sanction of such loamd (ii) in case of Equity Shares lockiedfor a period of six
monthsfrom the date of Allotmenar any other period as may be prescribed under applicablslahwpledge of the
Equity Shares is one of the terms of the sanctioned loan. Provided that tire dd&quity Shares shall continpest
the invocation of the@ledge referenced aboviey therelevant lockin period with the transferee and such transferee
shall not be eligible to transfer them till the leickperiod stipulated in these regulations has expired.

Lock-in of Equity Shares Allotted to Anchainvestors
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50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall béndekeageriod
of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under the Anch
Investor Prtion shall be lockedh for a period of 30 days from the date of Allotment

f) Sales or purchases of Equity Shares or ott@ecifiedSecuritiesof our Company by our Promoters, the members
of our Promoter Group, the directors of our Corporate Promotersdéor our Directors and their relatives during
the six months immediately preceding the date of this Draft Red Herring Prospectus.

Except as idBuild-gplods &d oimmtier sd Shar edh ool nd8nagedaoar Prornoters C o n
have sold or purchased any Equity Shares or dipecified Securities of our Company during the six months
immediately preceding the date of this Draft Red Herring Prospectus. Further, none of the members of our Promo
Group, directorof the Corporate Promoters andfarr Directors and their relatives and relatives of our Promoters
have sold or purchased any Equity Shares or dipecified Securitiesof our Company during the six months
immediately preceding the date of this Draft Réfring Prospectus.

8. Shareholding Pattern of our Company

0] The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring:Prospec
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Categor| Category | Number of [Number of| Numbe| Number Total |Shareholdin| Number of Voting Rights held in each | Number of | Shareholdin| Number of Number of | Number of
y of shareholde| fully paid-| rof | of shares|number of| g as a % of class of securities shares g,asa% Locked in Shares equity shares
(0} shareholde rs (Ill) up equity | partly |underlyin| shares total (IX) Underlying | assuning shares pledged or held in
r shares | paid- g held number of Outstandin full XIn: otherwise |demateridize
(D) held up |Depositor| (VII) shares conversion encumbered d form
(Iv) equity y =(IV)+(V) | (calculated convertible of (X111 (XIV)
shares| Receipts| + (VI) as per Number of Voting Rights | Total as| securities | convertible [Numbe| As a |Numbe| As a
held (V1) SCRR, |Classe.g.]Class| Total a % of | (including [securities (ay r(a) | % of | r(a) | % of
V) 1957) Equity | e.g. (A+B+ | Warrants) |a percentage total total
(VIIl) Asa | Shares |Other C) X) of diluted Share Share
% of s share s held s held
(A+B+C2) capital) (b) (b)
(Xn)=
(VID+(X) As
a % of
(A+B+C2)*"
(A) |Promoter 8| 34,807,85 - 1 34,807,85] 67.18% 34,807,85 34,807,85| 67.18% 76,877,43 82.99% [g [ ¢ 34,807,850
and 0 - 0 0 - 0 0 - -
Promoter
Group
(B) |Public 17| 17,005,54 -1 17,005,54 32.82% 17,005,54 17,005,594 32.82%| 5,882,33 17.01% [q [ ¢ 17,005,54
0 - 0 0 - 0 - -
(C) |Non - - - - - - - - - [q [ ¢ -
Promoter- - - - - -
Non Public|
(C1) |Shares - - - - - - - - - [ 4 [ d -
underlying - - - - -
depository
receipts
(C2) [Shares - - - - - - - - - [g [ ¢ -
held by| - - - - -
employee
trusts
Total 25/51,81339 0 0/51,81339 100.009% 51,81339 51,81339| 100.00 82,75976| 100.00% [ q [ ¢ 51,813390
0 0 0 - 0 % 0 - -
# Calculated on the basis of total Equity Shares held and such numberityf Sqares which will result upon conversion of outstanéireference Shares
"Prior to filing of the Red Herring Prospectuthe following outstandingreference Sharasill convert to a maximum of up 81,929370Equi ty Shar es o f in diceoodancewdh Regelationf5(2) ol

the SEBI ICDR Regulations, and the terms ofRtteference Share# the following manner:

OutstandingPreference Shareas on date of this Draft Red Herring Prospectus Maximum number of resultant Equity Shares
1,864,198 Series | CCPS of face valwue of Uptol7,30856(Equi ty Shares of
7341311Seri es 11 CCPS of face value of 710 Upt010,88554Equi ty Shares of
609,524 Series |11l CCPS of face value of Upto7,83330CEqui ty Shares of
12,000 Series V CCPS of face valwue of ~ Upto720000Equi ty Shares of
351,117Seri es VI CCPS of face value of 760 Upto1580028CEqui ty Shares of
132,956 Series VIA CCPS of face value of Upto598303cEqui ty Shares of
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[311,982 Series VII CCPS of face value of Upto23,39866(Equi ty Shares of

0] As on the date of this Draft Red Herring Prospectus, our Comparblmadders of Equity Shares aBdolders of Preference Shares.
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9. Shareholding of DirectorsKey Managerial Personnehnd members of Senior Managemeintour Company

Except as stated below, none of our DireGtiiesy ManagerialPersonnebr members of Senior Manageméwold any Equity
Shares oPreference Shares in our Company:

S. No. Shareholder Number of Number of Preference Number of % of Equity Share
Equity Shares Equity Shares Capital held on a
Shares on a fully fully diluted basis"
diluted basis
1. Kotla Satyanarayana 30,000 4,000Series V CCPS 270,000 0.20

“Includes Equity Shares to be allotted: (i) upon conversiat0g23,088utstandingPreference Shares, and (fursuant to exercise of the options vested
under the Ecom ESOP Scheme, as applicable.

@ Pursuant to the bonus issue of equity shares of face valt@efac h, as approved by the Board and203har eh
and subdivision of equity shares 6L0each to Equity Sharesofe ach, as approved by the Board and Shar eh
appropriate adjustments to the conversion ratio of outstanding Preference Shares have been made. Further, pursuassieebappsdpriate adjustments

to the convesion ratio to outstanding options granted in terms of the Ecom ESOP Scheme have been made and the conversion ratip stecoisladjusted

to 1 Equity Share for evetyo optiors held by an option holder.

10. Details ofequityshareholding of the majoShareholders of our Company

The Shareholders holding 1% or more of the equity-pgidapital of our Company as on the date of this Draft Red Herring

Prospectus is as follows:

S. Name of Shareholder Number of Number of Number of MaximumPerc
No. Equity Shares Preference Equity Shares entage of the
of face value of | Shares held** of face value pre-Offer
* 1 eachheld** "~ 1 eachheld Equity Share
on a fully Capital on a
diluted basis fully diluted
basis (%)*

1. PG Esmeralda Pte. Ltd 0
14,245,790 2,467,333 66,963,530 49.76%

2. Eaglebay Investment Ltd 0
12,835,500 8,061,076 36,515,190 21.13%
3. British International Investment pléerstwhile 10.03%
CDC Group plc) 8,686,530 82,679 13,498,470 70

4. Rabeya Saxena o
3,407,610 - 3,407,610 2.53%

5. Kotla Sridevi 0
3,377,610 . 3,377,610 2.51%

6. Manju Dhawan 0
1,930,110 4,000 2,170,110 1.61%

7. 0
Lepakshi Sachdeva 1,930,110 - 1,930,110 1.43%
Total 46,413,260 10,615,088 127,862,630 95.01%

*Calculated on basis of total Equity Shares held and such number of Equity Shares which will result upon conversiondhgBisterence Shareand
vested options under tiEcomMESOP Scheme.
*Number of shares have been adjusted for-divlision of fae value of equity shares.

The Shareholders holding 1% or more of the equity-ppidapital of our Company ten days prior to the filing of this Draft

Red Herring Prospectus is as follows:

S. Name ofShareholder Number of Number of Number of Maximum
No. equity sharesof Preference Equity Shares percentage of
face value of Sharesheld of face value the pre-Offer
"~ 10 eachheld "~ 1 eachheld Equity Share
on a fully Capital on a
diluted basis fully diluted
basis (%)
1. PG Esmeralda Pte. Ltd 445364 7,569,458 4,464,234 49.76%
2. Eaglebay Investment Ltd 855700 8,061,076 2,434,346 27.13%
3. British International Investmenplc (erstwhile 164310 497,471 899,897 1003%
CDC Groupplc)
4, Rabeya Saxena 227174 - 227,174 2.53%
5. Kotla Sridevi 225,174 - 225,174 2.51%
6. Manju Dhawan 128674 4,000 144,674 1.61%
7. Lepakshi Sachdeva 128674 - 128,674 1.43%
Total 2,175070 16,132,005 8,524,173 9501%

*Calculated on basis of total Equity Shares held and such number of Equity Shares which will result upon conversiondifigBtgtterence Shareand
vested options under tlitEcomESOP Schemé&lumber of shares have been adjusted fordiulsion of facevalue of equity shares
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The Shareholders holding 1% or more of the equity-ppid¢apital of our Company as on one year prior to the date of this

Draft Red Herring Prospectus is as follows:

S. Name ofShareholder Number of Number of Number of Maximum
No. equity sharesof Preference Equity Shares percentage of
face value of Sharesheld of face value the pre-Offer
10 eachheld *1 eachheld Equity Share
on a fully Capital on a
diluted basis fully diluted
basis (%)
1.| PG Esmeralda Pte. Ltd 445364 7,293,855 3,086,219 41.75%
2.| Eaglebay Investment Ltd 855700 8,061,076 2,434,346 3293%
3.| British International Investmerglc (erstwhile 164310 461,092 718,002 9.71%
CDC Groupplc)
4.| Manju Dhawan 257348 4,000 273,348 3.70%
5.| Jayanti Krishnan 255348 - 255,348 3.45%
6.| Rabeya Saxena 227174 - 227,174 3.0
7.| Kotla Sridevi 225174 - 225,174 3.09%
Total 2,430418 15,820,023 7,219,611 97.68%

*Calculated on basis of total Equity Shares held and such number of Equity Shares which will result upon conversiondhgRstterence Sharesnd
vested options under tlitEcomESOP SchemeNumber of shares have been adjusted fordiulsion of fae value of equity shares

The Shareholders holding 1% or more of the equity-ppidapital of our Company as on two years prior to filing of this Draft

Red Herring Prospectus is as follows:

S. Name ofShareholder Number of Number of Number of Maximum
No. Equity Shares Preference Equity Shares percentage of
of face value of Sharesheld of face value the pre-Offer
"1 eachheld "~ 1 eachheld Equity Share
on a fully Capital on a
diluted basis fully diluted
basis (%)
1.| Eaglebay Investment Ltd 855700 7,950,835 2,103,623 35.49%
2.| PG Esmeralda Pte. Ltd 445364 6,966,323 2,103,623 3549%
3.| British International Investmerglc (erstwhile 164310 414,792 579,102 9.77%
CDC Groupplc)
4.| Manju Dhawan 257,348 4,000 273,348 4.61%
5.| Jayanti Krishnan 255348 - 255,348 4.31%
6.| Rabeya Saxena 227174 - 227,174 3.83%
7.| Kotla Sridevi 225174 - 225,174 3.80%
Total 2,430418 15,335,950 5,767,392 97.31%

*Calculated on basis of total Equity Shares held and such number of Equity Shares which will result upon conversionddhgBisterence Shareand
vested options under tliEcomESOP Scheme.
.Number of shares have been adjusted fordiulsion of fae value of equity shares

11. None of the Equity Shares being offered for sale through the Offer for Sale are pledged or otherwise encumbered, as

the date of this Draft Red Herring Prospectus.

Our Company, our Directors and the BRLMs have not made or dritémeany buyback arrangements for the purchase
of Specified SecuritieBom any persons.

12.

13.
Merchant Bankers Regulations) do hotd any Equity Shares of our Company. The BRLMs and their respective associates

As on the date of this Draft Red Herring Prospectus, the BRLMs and their respective associates (as defined in the Sk

and affiliates in their capacity as principals or agents may engage in transactions with, and perform services for, c

Company and its respective directors and officersnpest trustees, affiliates, associates or third parties in the ordinary

course of business and have engaged, or may in the future engage, in commercial banking and investment ban}

transactions with our Company and each of its respective directorsfaraisyfpartners, trustees, affiliates, associates or
third parties, for which they have received, and may in future receive, compensation.

14.

No person connected with the Offer, including, but not limited to the BRLMs, the Syndicate Members, our Corapany, th

Promoters, our Directors, or the members of the Promoter Group, shall offer in any manner whatsoever any incenti
whether direct or indirecin the nature of discount, commission and allowance, except for fees or commission for service:
rendered imelation to the Offer, in any manner, whether in cash or kind or services or otherwise to any Bidder for makin

a Bid.

15.

Except for outstanding options granted pursuant to the Ecom ESOP Scheme and the Preference Shares issued by

Company, our Company hag outstanding warrants, options to be issued or rights to convert debentures, loans or othe

convertible instruments into Equity Shares as on the date of this Draft Red Herring Prospectus.
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16.

17.

18.

19.

20.

21.
22.

23.

24,

25.

Except for the Equity Shares to be allotted pursuant to (i) #sehHssue, (ii) exercise of options granted under the Ecom
ESOP Scheme, our Company presently does not intend or propose or is under negotiation or consideration to alter
capital structure for a period of six months from the Bid/ Offer Opening Datejalgyof split or consolidation of the
denomination of Equity Shares or further issue of Equity Shares (including issue of securities convertible into c
exchangeable for, directly or indirectly into Equity Shares), whether on a preferential basis of smues or rights or
further public issue of Equity Shares.

Except for the allotment of Equity Shares pursuant to the (i) Fresh Issue, (ii) conversion of Preference Sharesg(iii) the P
IPO Placement, and (iv) exercise of options granted under the EB@R Echeme, there will be no further issue of Equity
Shares whether by way of issue of bonus shares, preferential allotment, rights issue or in any other manner during
period commencing from filing of this Draft Red Herring Prospectus with SEBI tetiEfjuity Shares have been listed

on the Stock Exchanges or all application moneys have been refunded to the Anchor Investors, or the application mon
are unblocked in the ASBA Accounts on account of-listimg, undefsubscription etc., as the case nhay

Except as disclosed above fii Shareholding of Directors Key Managerial Personnelnd members of Senior
Managementin our Company o n 9% rore®f our Directors or Key Managerial Personnel or Senior Management
hold any Equity Shares of our Company.

During the period of six months immediately preceding the date of filing of this Draft Red Herring Prospectus, no financin
arrangements existadhereby our Promoter, members of our Promoter Group, directors of our Corporate Promoters, ou
Directors and their relatives may have financed the purchase of securities of our Company by any other person.

Our Promoters and members of our Promoter Grailijpmat submit Bids, or otherwise participate in this Offexcept to
the extent of the sale of Offered Shares offered by the Promoter Selling Shareholders by offer for sale

There shall be only one denomination of the Equity Shares, unless otherwisigaeby law.

The Equity Shares are fully paigh and there are no partly paig Equity Shares as on the date of this Draft Red Herring
Prospectus. All Equity Shares offered and Allotted pursuant to the Offer shall be futygpatdhe time of Allotrant.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permittec
law.

Our Company shall ensure that transactions irséeairities of our Compary the Promoters and the Promoter Group, if
any, duing the period between the date of filing of the Draft Red Herring Prospectus and the date of closure of the Off
shall be reported to the Stock Exchanges within 24 hours of the transactions.

Employee Stock Option Scheme of our Companly Eicom ESOP Schemé )

Our Company, pursuant to the resolutions passed by our Boatdrch 30, 2022nd our Shareholders épril 12, 2022
adoptedhe EcomESOPScheme. Th&EcomESOPScheme was further amended by Board and Shareholders resolution,
both datedAugust 13 2024 The objective oEcom ESOP Schermis inter alia to consolidate the Ecom ESOP Scheme
2017, to introduce a new plan for existing and future employees on suchatetrnenditions as may be determined from
time to time and to attract, retain, and motivate.the
The EcomESOPSchemén compliance with the SEBI (Share Based Employee Benefits and Segeity) Regulations,
2021.

As on the date of this Draft Red Herring Prospectus, uBdem ESOP Scheman aggregate of,831,3050ptions
(including adjustment pursuant to the bonus issualn@e$ been granted to employees of our Company, an aggregate of
830,385(including adjustment pursuant to the bonus issuaoptpns have been vested aBwl4850ptions(including
adjustment pursuant to the bonus issuahesk been exercised. All grants of options undeEttmnm ESOP Schenae

in compliance with th€ompanies Act, 2018nd all allotments have been made to employees of our Company

The Nomination and Remuneration Committee of our Company is entitled to identify the employees for granting of optior
in accordance with thEcomESOPScheme Under theEcom ESOPScheme certain options granted to employees will
qualify for vesting based on the time based and performance based eligibility in accordance with the teriecoof the
ESOPSchemedrom the date our Promotereceive a net sale consi@tion of 48,86200 million cumulatively from the

sale of the Equity Shares held tiyem

The details of Ecom ESOP Scheme, as certifieB.By & Associates Chartered Accountants, through a certifiataeed
August15, 2024 are as follows:

From April 1, 2024
till the date of this

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024 Draft Red Herring
Prospectus
Options outstanding as at the beginning 47,099 36,143 1,00,410 2,48,314

the period
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From April 1, 2024
till the date of this

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024 Draft Red Herring
Prospectus

-Resultant number dEquity shares* 7,06,485 5,42,145 15,06,150 37,24,710
Options granted during the period 4,631 79,847 1,63,9® 9,502
-Resultant number of Equity shares* 69,465 11,97,705 24,59,490 1,42,530
Cgmulapye options granted as on date 322,087
this certificate
-Resultant number of Equity shares* 48,31,305
No. of emp!oyees to v_vhom options we 3 148 11 9
granted during the period
Options vested 22,862 23,965 36,216 55359
-Resultant number of Equity shares* 342,930 359,475 543,240 830,385
Options exercised 1,498 51 - -
-Resultant number of Equity shares* 22,470 765 - -
Exercise price of 9,071 9,071 4,588t0 9,071 9,071
date of the grant of options)
Options forfeited/ lapsed/
cancelled/Surrendered 14,089 15,529 16,0@ 14,758
-Resultant number of Equity shares* 2,11,335 2,32,935 2,40,930 2,21,370
Variation in terms of options NA
Total options outstanding (includin
vested and unvestemtions) 36,143 1,00,410 2,48,314 2,43,058
Total no. of Equity Shares that would ari
as a result of fuII_ exercise of optior 542,145 15,06,150 37.24.710 36.45,870
granted (net of forfeited/ lapsed/ cancell
options)
M(;ney realised bgxercise of options (ir 53.45.110 4.53.795 i i
Total no. of options in force 36,143 1,00,410 2,48,314 2,43,058
-Resultant number of Equity shares 5,42,145 15,06,150 37,24,710 36,45,870
Employee wise details of optiong
granted to
(i) Key management personnel
-Atul Gupta - 300 - 250
-Resultant number of Equity shares* - 4,500 - 3,750
-Ajay Chitkara - - 1,00,000 -
-Resultant number of Equity shares* - - 15,00,000 -
-Vipul Agarwal 2,205 - 5,200 -
-Resultant number of Equity shares* 33,075 - 78,000 -
(i) Senior management
-Amit Choudhary - 5,000 35,290 -
-Resultant number of Equity shares* - 75,000 5,29,350 -
-Ashish Sikka 1,323 1,177 - 2,250
-Resultant number of Equity shares* 19,845 17,655 - 33,750
- Krishnanda Bhattacharya - 2,000 - 1,600
-Resultant number of Equity shares* - 30,000 - 24,000
-Vishwachetan Nadamani - 5,115 7,400 -
-Resultant number of Equity shares* - 76,725 1,11,000 -
-Pankaj Singh - 551 - 1,800
-Resultant number dEquity shares* - 8,265 - 27,000
-Pallavi Tyagi - - - 1,660
-Resultant number of Equity shares* - - - 24,900
(i) Any other employee who
received a grant in any one year of
options amounting to 5% or more of the
options granted during the year
Prashant Gazipur 1,103 - - -
-Resultant number of Equity shares* 16,545 - - -
Ashish Sikka 1,323 - - 2,250.00
-Resultant number of Equity shares* 19,845 - - 33,750
Vipul Agarwal 2,205 - - -
-Resultant number of Equity shares* 33,075
Dipanjan Banerjee - 5,000 - -
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From April 1, 2024

. . . . till the date of this

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024 Draft Red Herring

Prospectus
-Resultant number of Equity shares* - 75,000 - -
Vishwachetan Nadamani - 5,115 - -
-Resultant number of Equity shares* - 76,725 - -
Amit Choudhary - - 35,290 -
-Resultant number of Equity shares* - - 5,29,350 -
Ajay Chitkara - - 1,00,000 -
-Resultant number of Equishares* - - 15,00,000 -
- Krishnanda Bhattacharya - - - 1,600
-Resultant number of Equity shares* - - - 24,000
-Pallavi Tyagi - - - 1,660
-Resultant number of Equity shares* - - - 24,900
-Pankaj Singh - - - 1,800
-Resultant number of Equity shares* - - - 27,000
-Sanwali Sood - - - 1,105
-Resultant number of Equity shares* - - - 15,225
(iv) Identified employees who ar

granted options, during any one year eq
to or exceeding 1% of the issued capi
(excluding outstanding warrants ai
conversions) of the Company at the tir

of grant

Ajay Chitkara - - 1,00,000* -
-Resultant number of Equity shares - - 15,00,000 -
Amit Choudhary 35,290

-Resultant number of Equity shares 529,350

Fully diluted EPS on a pt®ffer basis
pursuant to the issue of equity shares
exercise of options calculated (28.85) (47.82) (9.03)
accordance with the applicable accountj
standard on O6Earni

Not determinable at
this stage

Where the Company has calculated |
employee compensation cost using |
intrinsic value of the stock options, tt
difference between employe
compensation cost so calculated and
employee compensation cost that sk
have been recognised if the Company |
used fair value of options and impact
this difference on profits and EPS of tl
Company

N.A. As per the valuation report, the fair valbhas been computed as per Black Sch
Model of valuation.

Description of the pricing formula and th
method and significant assumptions ug
during the year to estimate the fair valu
of options, including weightedverage
information, namely, riskree interest
rate, expected life, expected volatilif]
expecteddividends and the price of th
underlying share in market at the time
grant of the option

Performance Vested*

Expected dividends yield (in %) NAA NAA 0% Not determinable at
this stage

Expected volatility (%) NAA NAA 40% Not determinable at
this stage

Risk-free interest rate (%) NAA NAA 7.20% Not determinable at
this stage

Exercise price NAA NAA Rs 6,803/ Not def[ermlnable at
this stage

Expected life of stock options NA? NAA 10 years Not determinable at
this stage

Time Vested

Expected dividends yield (in %) 0% 0% 0% Not determinable at
this stage

ili 30.80% to Not determinable at
0, 0, 0, 0, 0,
Expected volatiity (%) 3080%104135% o000 © | 3430% 10 42.40%| N GHETIN
Risk-free interest rate (%) 5.79% t0 6.99% | 5.79% t07.16% | 6.71%107.20% | O Ot'ﬁitsrsntggzb'e at
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From April 1, 2024
till the date of this
Draft Red Herring
Prospectus
Not determinable at
this stage
Not determinable at
this stage

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024

Exercise price 2,276 to 9,01 2,276 t0 9,01 Rs 4,588 to0 9,071

Expected life of stock options 10 years 10 years 10 years

Impact onprofits and EPS of the last thre
years if the Company had followed tk
accounting policies specified in the SE
ESOP Regulations in respect of optig
granted in the last three years

Intention of the key managerial personn
senior management and whailme
directors who are holders of Equity Shal
allotted on exercise of options grant
under an employee stock option scheme
allotted under an employee stock purch;
scheme, to sktheir Equity Shares withir
three months after the date of listing of t
Equity Shares in the initial public offe
(aggregate number of Equity Shar
intended to be sold by the holders
options), if any

Intention to sell Equity Shares arising o
of an employee stock option scheme
allotted under an employee stock purchi
scheme within three months after the d
of listing, by directors, key manageri
personnel, senior management ¢ N.A.
employees having Equity Shares issl
under an employee stock option schemg
employee stock purchasescheme
amounting to more than one per cent.
the issued capital (excluding outstandi
warrants and conversions)

* Our Company has approved the split of Equity Shares in the ratio of 10 Equity shares for every 1 Equity shares held (né.id€u1ahae of bonus Equity
Shares in the ratio of equity sharefor every2 equity shares held in the Company through the cafigation of securities premium, pursuant to resolution
passed in the extra ordinary general meeting held on August 7,2024, and the Board was authorized to make appropriatésadgjtistespect to such split

of shares and issue of bonus shares to ttstanding options granted to the employees of the Company under the ESOP Scheme. Accordingly, resulting
number of shares to be issued against each option upon exercise are updated in the table above to factor in the irhpgtit @fnsbibonus issue Bfjuity

Shares.

**Pursuant to Extraordinary General Meeting held on August 31, 2023 it was unanimously resolved to grant employee stock options equivialdnb®s up

of the total equity share capital of the Company to Ajay Chitkara, the chief exaftitiee of the Company, pursuant to theoln ESOP Schen2€22.

N.A.

All the Key Managerial Personnel or Senior Maaagnt Personnel may sell son
Equity Shares allotted on the exercise of their options within three months after th
of listing of the Equity Shares of the Company
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OBJECTS OF THE OFFER

The Offer comprises of the Fresh Issue and the Offer for Sale.

Offer for Sale

The Selling Shareholders will be entitledth®ir respective portion of the proceeds of the Offer for Sale after dedubgirg
respective proportion of Offer expenses and relevant taxes thereon. Our Company will not receive any proceeds from the O
for Sale

Fresh Issue

Net Proceeds

The details of the Net Proceeds are summarised in the table below.

in 7 )mill
Particulars Estimated Amount
Gross proceeds of the Fresh Issue 12845.00
(Less) Offer related expenses to the exapylicable to the Fresh Issy [ 6%
(only those apportioned to our Company)
Net Proceeds [ O

"Includes the proceeds, if any, received pursuant to thdfR@ePlacement. The PO Placement, if undertaken, will be at a price to be decided by our
Company, in consultation with the BRLMs. If the-A?® Placement is completed, the amount raised @unsto the PrdPO Placement will be reduced from
the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. TIROAP&cement, if undertaken, shall not exce@569.00 million being20%

of the size of the Fresh Issue.

" To be finalisedipon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC

#For det B®bjectsaof thesOffemOffdt RelatedE x p e nos pagebl6

The proceeds received from the Offer for Sale will not form part of théMekeds.

Appraisal of the Objects and Bridge Financing

The objects of the Fresh Issue have not been appraised by any bank, financial institution or agency and we have ot raisec
bridge loans against the Net Proceeds.

Requirement of funds

We are theonly pure play B2Gxprese-commercdogistics solutios provider in Indiawith the widest coverage amongst our
peers for the Financial Year 2024 ameld the second largest market sheamd handled over 27% of all 3PL B2&emmerce
shipments in India in the Financial Year 2028ource: RedSeer RepprBy providing essential logistics infrastructure and
leveragingtechnology capabilities, we connect digital retailers awdramerce platforms ttheir endconsumers across the
country.

We have focused on investing in technology across our entire valuendfieinhas enabled us to onboard custorefficently,
increase our network throughput, enhance-@mtsumer experience, drive operational efficiencies, takediatan decisions
and minimize human interventiolVe have a technology stack which is buwilt proprietary Addriven technology with a
modular architecture supported b5 micro-services, powering0 distinct applications

For the growth of our business, weed tacontinue invesig in, inter alia, the following:

(a) scaling ourexisting business lines and expamgd and optimiing our network infrastructure through capital
expenditure;

(b) investing inlogistics and supply chain, hardware and software solutions.; and

(c) investng in data sciencegyroduct innovationsenhancement to &ting productsand enhancement of customer
experience

We havencurred expensén these areas in the past, and we expect these to continue to be critical for the growth of our busine
and operations the future.

Accordingly, our Company proposé&s utilize the Net Proceeds from the Fresh Issue towards funding the following objects

(collectively, r@bjeegssb)ed to herein as the i

1. Capital expenditure towards agb of new processing centres with automation and new fulfilment centres
2. Investmeninc omput ers and i nflodpgapmenbn technol ogy (n
3. Invesing in enhancement of technological and data science capaliiitiegling cloud infrastructure
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4. Repayment/ prepayment, in full or in part, of certain borrowings availed of b§ @apanyincluding payment of the
interest accrued thereoand

5. General corporate purposasd unidentified inorganic acquisitian

The utilization ofproceeds from the PA®O Placement, if undertakeshall be completely attributeokr adjusted towards
gereral corporate purposes or any of the aforestated objects at the discretion of our Company.

In addition to the aforementioned Objects, our Company expects to receive the benefits of listing of the Equity Shares on
Stock Exchanges and enhancement of our Companydés brand
of a publicmarket for our Equity Shares in India.

The main objects clause and objects incidental and ancillary to the main objects clause as set out in the MoA enables
Company to undertake our existing activities, which are proposed to be funded from theddeti®ro

Proposed schedule of implementation and deployment of Net Proceeds

We propose to utilize the Net Proceeds in the manner set forth in the table below.

in 7 mill

Particulars Total estimated Amount/ expendituré
Capital expenditure towards sgp of new processing centers wi 3,87441
automation and new fulfilment centres
Investment ircomputers and information technologguipment 73712
Invesing in enhancement of technological and data science capab 2,392.30
including cloud infrastructure
Repayment/ prepayment, in full or in part, of certain borrowings availg 879.19
by our Company including payment of the interest accrued thereon
Gereral corporate purposesd unidentified inorganic acquisitions [ &
Total Net Proceeds [ &

# To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with thiEh&a@ount to be utilised for general
corporate purposes and unidentified inorganic acquisition shall not exceed 35% of the Gross Proceedsoiit to be utilised for general corporate
purposes alone shall not exceed 25% of the Gross Proceeds.

" Includes the proceeds, if any, received pursuant to thdARePlacemenbf Specified Securitiesaggregating up t6 2,569.00 million. The PrelPO
Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. JfRBeMaeement is completed, the amount
raised pursuant to the PH#O Placement will be reduced from the Fresh Issue, subject to comphi#hdeule 19(2)(b) of the SCRR. The ?© Placement,

if undertaken, shall not exceeé®,569.00 million, bein@0% of the size of the Fresh Iesu

Schedule of Implementation and Deploymentdét Proceeds

We intend to deploy the Net Proceeds towards the Olgisatsclosed in the table below in accordance with the business needs
of our Company However, the actual deployment of funds will depend on a number of factors, including the timing of
completion oft he Of f er |, mar ket conditions, our Boardds anal ys
identify and consummate proposed investments and acquisitions, competitive landscape, as well as general factors affec
our results of operatian financial condition and access to capital. Depending upon such factors, we may have to reduce
extend the deployment period for the stated Objects at the discretion of our management and in accordance with applic:
laws.For f ur t h eRisk Baetorsl iAhy ¥griatienenehe atilization of the Net Proceeds as disclosed in this Draft
Red Herring Prospectus shall be subject to prior approval of the Shareholders of our Condpanyages9.
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S. No. Particulars Total estimated cost | Amount to | Estimated Estimated Estimated Estimated

be funded | deployment | deployment | deployment | deployment
from  Net | of Net | of Net | of Net | of Net
Proceeds (In | Proceeds till | Proceeds in| Proceeds in| Proceeds in
* million)® March 31, | Fiscal 2026| Fiscal 2027| Fiscal 2028
2025 (In ° | (In " million) | (In* million) | (In ™ million)
million)
1. | Capital 3,87441 3,87441 173.67 1,089.70 1,871.38 73966
expenditure
towards setp
of new
processing
centers  with
automation and
new fulfilment
centres

2. | Investment in 73712 | 73712 24.09 393.84 210.46 10873
computers ang
information
technology
equipment
3. | Invesing in 2,392.30| 2,392.30 147.56 797.43% 797.43% 649.8%
enhancement
of
technological
and data
science
capabilities
including

cloud
infrastructure
4. | Repayment/ 879.19| 879.19 879.19 - - -
prepayment, in
full or in part,
of certain
borrowings
availed of by
our Company
including
payment 6 the
interest
accrued
thereon

5. | General [ 6| 6] [ © [ © [ 6 [ 6
corporate
purposes and
unidentified
inorganic
acquisition$

Total Net Proceeds [ © [ © [ © [ O [ 6 [ &
#To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with tHEh®a@ount to be utilised for general
corporate purposes and unidentified inorganic acquisition shall not exceed 35% of the Gross Proceedsoitit to be utilised for general corporate
purposes alone shall not exceed 25% of the Gross Proceeds.

" Includes the proceeds, if any, received pursuant to thdFRDePlacemenbf Specified Securitiesaggregating up td 2,569.00 million. The PrelPO
Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. JfReMaeement is completed, the amount

raised pursuant to the PA#PO Placement will be reduced from the Fresh Issue, subject to comphighdeule 19(2)(b) of the SCRR. The #P© Placement,
if undertaken, shall not excee®,569.00 million being20% of the size of the Fresh Issue.

& The portion of the Net Proceeds to be incurred towards cloud infrastructure are estimate<Coihqpang s ma n aagdehave mot
been confirmed bthe cloud services provider

The aboverequirement of funds are based on ourrent business plamternal management estimates, prevailing market
conditions and other commercial and technical factansl quotations obtained from certain venduarsich are subject to
change in the future, and a certificate from an independent architect for the costs relating to fulfilmentcdrfegtities
with automation These funihg requirementdave not beeappraised by any bank or financial institution. We may have to
revise our funding requirements and deployment from time to time on account of various factors, such asnchastge
financi al and mar ket condi ti on drends@ndrour busimessgezuiremeitsinges e n a |
technology ability to identify and consummate new business initiatives, inorganic and geographic expansion opportunitie
competitive landscape as well as general factors affecting our results of omgritiancial condition, access to capital,
business and strategy and interest/exchange rate fluctuations or other external factors, which may not be within tiie contrc
our management. This may entail rescheduling and revising the funding requiremempiafticular Object or increasing or
decreasing the amounts earmarked towards any of the aforementioned Objects at the discretion of our management, subje
compliance with applicable law.
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In case of any surplus after utilization of the Net Proce¢edsirds the aforementioned Objects, we may use such surplus
towardsother objects of the Offer as set out abdverther, in case of a shortfall in raising requisite capital from the Net
Proceeds towards meeting the aforementioned Objects, we may expiorgeaof options including utilizing our internal
accrualsWe believe that such alternate arrangements would be available to fund any such shortfalls.

For f ur t h eRisk Eaetdrsa Our fandingsegerentents and the proposed deploymentagdortion of Net Proceeds

are based on management estimates and we have not entered into any definitive agreements to utilize certain portion of th
Net Proceeds of the Offer. We have relied on the quotsg received from the third party for estimation of the cost for our
capital expenditure requirements and have not bémpagé nde
45,

Means of Finance

The entire requirements of ti@bjects detailed above are intended to be funded from the Net Precekatgernal accruals
Accordingly, we confirm that there are no requirements to make firm arrangements of finance under Regulation 7(1)(e) of t
SEBI ICDR Regulation, througterifiable means towards at least 75% of the stated means of finance, excluding the amoun
to be raised through the Offand internal accruals

Details of the Objects
1. Capital expenditure towards setp of new processing centers with automation and neWiliment centres
A. Processing centers with automation

As on the date of this Draft Red Herring Prospectus, we Baadvanced andutomated sdation systemsOur sortation
systems are made-order and customized as per our requirements, having seudrsystems for loading (telescopic
conveyors), dynamic spacing (to ensure shipments are sufficiently distanced from each other), barcode scanning, meast
weight and dimensions, and sorting (crbsdt or shoe sorter with chujeand putto-light systemgfor secondary sorting

into the right bags).

We propose to utilize2,658.72 million towards setting up of the processing centers and purchase of automated sortatic
systems. Of this, we propose to utiliz&352.56million of the Net Proceeds towarpsrchase of automated sorters which

will be housed in the processing centers proposed to be $edrmphe Net Proceedsnd 306.16million towards the
setting up of processing centefsirther, the processing centers proposed to be set up will alsdhbdit@tts and material
handl ing eMiHd 6 )pAm eun sortatiofi systems are madeorder and customized as per obusiness
requirementst a specific point in timewve are unable to estimate the exact natoefigurationandnumberof sortation
systemthat may be required to procure in the next threamdial Years. Furthewith theconstantly evolving technologies

like sorter configuration, throughput chareyed changingeeds of théusineswvith respecto volumes, demand clusters,
network optimizationandthe quantity of the automatesbrtation systemthat our business will require will be decided
based on the management estimates and our business requirements

Set out below is the brealp of estimated costs for procurementafomated sorters based on quotations received from
Armstrong Dematic Machine Builders Private Limitese of our vendors:

Location Particulars Date of Quotation Validity Price (In ™ million) *

Agra, Uttar Loop type cross bel July 4, 2024 July 3, 2025 101.®
Pradesh sorting systemwith five
feed lanes and throughpi

8,000 PPH
Arm based bag sorter July 3, 2025

Spares for complety July 3, 2025 5.59

system

Allahabad, Uttar| Loop type cross bel July 3, 2025 101.®
Pradesh sorting systemwith five

feed lanes and throughpl

8,000 PPH

Arm based bag sorter July 3, 2025

Spares for complety July 3, 2025 5.59
system
Bhopal, Madhya| Loop type cross bel July 3,2025 5.83

Pradesh sorting  system with
throughput 300 PPH
Chennai, Tamil | Loop type cross bel July 3, 2025 3.54

Nadu sorting systemwith one
feed lane
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Location

Particulars

Date of Quotation

Validity

Price (In ~ million) *

Chennai, Tamil

Nadu

Loop type cross bel
sorting systemwith 6 feed
lanes and throughpy
10,,000 PPH

Spares  for complete
system

Delhi

Loop type cross bel
sorting systemwith 12
feed lanes and throughpl
1,6000 PPH

Arm based bag sorter

Spares for  complets
system

Faridabad,
Haryana

Loop type cross bel
sorting systemwith 12
feed lanes and throughpi
16,000 PPH

Arm based bag sorter

Spares  for
system

complety

Ghaziabad,

Uttar Pradesh

Loop type cross bel
sorting  system with
throughput 00 PPH

Hyderabad,
Telangana

Arm based bag sorter

Spares  for
system

complety

Jaipur,
Rajasthan

Loop type cross bel
sorting systemwith 16
feed lanes and throughpl
24,000 PPH

Arm based bag sorter

Spares  for
system

complety

Kolkata, West
Bengal

Loop type cross bel
sorting  system with
throughput 300 PPH

Kolkata, West
Bengal

Loop type cross bel
sorting  system with
throughput 00 PPH

Nagpur,
Maharashtra

Addition of feed lane &
upgradation system

Pune,
Maharashtra

Loop type cross bel
sorting  system with
throughput 12200 PPH

Rajkot, Gujarat

Loop type cross bel
sorting  system with
throughput 300 PPH

Ranchi,
Jharkhand

Loop type cross bel
sorting  system with
throughput €000 PPH

Surat,
Ahmedabad

Loop type cross bel
sorting systemwith 16
feed lanes and throughol
24,000 PPG

Arm based bag sorter

Spares  for
system

complety

Vijaywada,

Andhra Pradesh

Loop type cross belt
sorting systenwith seven
feed lanes and throughpi
12,000 PPH

Arm based bag sorter

Spares  for
system

complety

Vizag, Andhra

Pradesh

Loop type cross bel
sorting systemwith five
feed lanes and throughpi

8,000 PPH

July 3, 2025

10881

July 3, 2025

5.98

July 3, 2025

July 3, 2025

240.69

July 3, 2025

12.62

July 3, 2025

July 3, 2025

240.69

July 3, 2025

12.62

July 3, 2025

1390

July 3, 2025

78.21

July 3, 2025

4.02

July 3, 2025

July 3, 2025

545.13

July 3, 2025

10.97

July 3, 2025

5.83

July 3, 2025

1390

July 3, 2025

3.54

July 3, 2025

1680

July 3, 2025

5.83

July 3, 2025

14.6

July 3, 2025

July 3, 2025

54513

July 3, 2025

10.97

July 3, 2025

July 3, 2025

118.41

July 3, 2025

6.51

July 3, 2025

101.®@
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Location Particulars Date of Quotation Validity Price (In* million) *
Arm based bag sorter July 3, 2025
Spares for complety July 3, 2025 5.59
system
Zirakpur, Loop type cross bel July 3, 2025 5.83
Punjab sorting  system with
throughput 300 PPH
Total 2,352.56

* Inclusive of taxes @ 18%

We have not entered into any definitive agreement ithstrong Machine Builders Private Limited any othervendors
and there can be no assurance ratstrong Machine Builders Private Limitegbuld be engaged to eventually supply the
automated sorteiw at the same costs. As stated above, the exmeberand nature of the sorters to be purchased will be
based on management estimates and our busiegasementsat the time of purchase of the sortdrs the event the
aggregate cost fahe purchase of automated sorfers e x 2,&2.%8million, such additional cost shall be funded through
alternate funding options such as internal acsr@r Commny shall have the flexibility to deploy such sorters according
to the business requirements of our Company and based on estimates of our mankgehetafls on risks involved, see
®Risk Factorsi We have not yet placed orders for purchasing automaseders and IT related equipment. If there is
any delay in placing the orders or if the vendors are not able to provide the equipment in a timely manner, or at all, it
may result in time and cost overruns and our business, financial condition and restiltgperations may be adversely
affectedd ondbpage

No seconehand or used machinery is proposed to be purchased out of the Net Proceeds. Eaentofrthidsorters
mentioned above is proposed to be acquired in a feadge condition.

As of March 31, 2024, we operated 115 processing centers. Our processing centers are critical in improving our netw
efficiency since these are located strategically to ensure that we are able to serve multiple destinations from a sin
processingcente. For f ur tCureBusindsg Oweiviews , o 8 £78.a 9 e

We intend tautilize 306.16million out of 3,87441 million towardssetting up of 8 (eight) processing centers which we
may set up in the states of Uttar Pradesh, Madhya PradeshplaWyast Bengal, Maharashtra and Puni#twever,the
actual sizeand locatiorof the fulfilment centers that we propose to set up will depend on the customer demerdiser
factors such as inflation, at the time of setting up the processing cehtese processing centers will be set up on a
leasehold basis by our Company. The primary costs for setting up of a processing center comprises IT-@assets, fit
security and safety, furnitures and fixtures and consultdB&yed on theertificatedatedAugust 14, 2024eceived from
ADVA Architects & Consultantg Architect Certificate 0 ,)the estimated cost per square feet for setting ppeessing
centerof an average size 40,000 square feds set out below

Particulars Total estimated costper square feet (In *)
IT Assets 84.58
Fit-outs 138.52
Security and safety 47.11
Furniture and fixtures 45.76
Consultancy 2.95
Total 318.92

* Inclusive of applicable taxes

Accordingly, the estimated cost for setting up 8 processing centers of 120,000 sq ft €2@6.16 million.

Set out below is the brealp of abovestate@stimated cost® be incurred by our Compaiased on quotations received
from various vendors:

Name of the Vendor Particulars of the Date of Quotation Validity of Quotation Amount* (In ~
assets million)

IT Assets

Techshield Integrate( Modular UPS, July 12, 2024 For a period of 164 day 8.78

Solution Battery, from the date of quotatio

Dev IT Services Laser Jet Printer July 4, 2024 For a period of 365 day 0.2
from the date of quotatior

Retail Solution &| Barcode Printers June 28, 2024 Valid till March 31, 2025 1.16

Technologies

Fit-Outs

Bhagwati Electricals Electrical works, July 12, 2024 For a period of 365 day 16.62

Emergency Lights from the date of quotatio

Security and Safety

Bhagwati Electricals CCTV works July 12, 2024 For a period of 365 day 5.04
from the date of quotatior
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Technocom IT Solutions Biometric Devices, July 3, 2024 For a period of 365 day 0.61
Door frame metal from the date of quotatio
Detector
Furnitures and Fixtures
Eco Alpha Industrial HVLS Fans May 29, 2024 For a period of 365 day 0.63
Solutions Private Limited from the datef quotation
Spak Infratech Solutions Wooden Pallets July 12, 2024 For a period of 365 day 0.77
from the date of quotatio
Spa Enterprises Water Dispenser, July 12, 2024 Valid till December 31, 2.55
water cooler 2024
MS Interior Bag Trolley, July 12, 2024 For a period of 365 day 1.54
Shipment Trolley from the date of quotatio
Consultancy
Map Engineers Mechanical, July 12, 2024 For a period of 365 day 0.35
electrical and from the date of quotatior
plumbing
consultancy
Total 38.27

* Inclusive of taxes @18%

Historically, for instance, we incurred the following expenditure for setting up of the processing centers,:

Number Aggregate Aggregate | Average cost| Location of the processing Financial Year in which the
of Square Ft costincurred | incurred per centers processing centers were
processing (in* square feet opened
centers set million )** (in™)
up
8 1,180,556 328.40 278.17| Orissa, Maharashtra, We 2022
Bengal, Tamil Nadu, Haryang
Madhya Pradesh and Rajasthd

*Qur Company did not set up any processing cermteFinancial Years 2023 and 2024.
** These expenséwlude applicable taxes bdb not include thexpenses incurred on lease rentafsl the security deposits
Based on the certificate datédigust 142024, from ADVA Architects & Consultants

Approvals required for setting up of processing centers

For each processing cenfgpposed to be set up, wei | | have to procure registratic
establishments legislations as well as obtagistrations under the other applicable labour laws, including but not limited
to the Contract Labour (Reguilat & Abolition) Act, 1970 and state level professional tax registrations, to the extent
applicable, for each processing center under the relevant laws in each state where we propose to set up a processing ¢
Upon finalisation of the location of theqressing centers, we will apply for the relevant approvals in accordatice
applicabl e | aws. KEyReguldtionmidRaided dndfiGaverimenand©Othez Apfroval® onpages
201and341, respectively

B. Fulfilment centers

Our customers may face demand at any point of time and at geographically diverse locations. We offer flexibility to ot
customers by setting up fulfilment centers on their behalf whenever the need arises due to such surge, as well as mana
and providingvarious valueadded services for these facilities. \Ofgerateour fulfilment centerson a leasehold basid
customize thermbased orspecific needs of our customeas requiredSince, wedo not incur any expenditure with respect

to land or building foisetting up of fulfilment centershe setup costfor fulfilment centerdncured as capital expenses

and lease rentateay have a wide range of variance.

With increase in ommerce volumes and consundezgpectations, we propose to increase our aueangrocessing
capabilities to match scale and improve service levels for our customers by (a) meeting increased demand, improving or
accuracy, and boosting the efficiency of the order fulfilment process; (b) improving sorting throughput, decredsatg pro
loss, and optimizing operations with process data; (c) improving traceability, efficiently loading trucks, and ensuring
packages get to the correct place, on time and at optimal cost; and (d) optimizing storage density, estimating shipping c«
and mnimizing manual intervention for activities like dimensioning, soranglhandling.

As of March 31, 2024we operatd 32 fulfilment centersn India which our Company holds on a leasehold b¥gesalso
operate317 facilities (covering sorting hubs, processing centers, return centers and fulfilment centers}, adttaiced

and automated sortation systems | ocat@dBusinessdsesviewdi ofner
pagel72.With a sigiificant increase in the number of dirdotconsumers -¢ailers in India and a pivot of established
brands moving closer to their respective consumers, we intend to continue our investmantsin6 Ec om Expr e
and 6Ecom Ful fil ment Servicesb®o
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As of March 31, 2024,he size of our fulfilment centers vgrfrom 1,400to 2,00000 square feet depending on the
requirement of our customerghe typical costs for settingp a fulfilment center comprises but are not limited to, electrical
and LAN, IT assets and equipmerfurnitureand fixtures, material handling equipmesécurity and safety equipment
storage bins and pallets, storage raékistorically, for instance, we incurred the following expenditure for setting up of
fulfilment centers, baseah the certificate dateflugust 14,2024, from ADVA Architects & Consultants:

Number of Aggregate square Aggregate Average ostincurred Location of the | Financial Year in
fulfilment feet expenditure per square feet (in") | fulfilment centers which the
centersset up incurred (in ~ fulfilment centers
million) * were opened
5 404,795 325.16 803.27 | Tamil Nadu, 2022
Haryana and Wes
Bengal
4 271,928 342.89 1,260.96| Maharashtra, 2023
Punjab, Tamil
Nadu and Wes
Bengal

" These expensawxlude applicable taxes bdb not include the expenses incurred on lease reatalthe security deposits.
#Our Company did not set up any fulfilment center in Financial Year 2024 in order to, amongst others, stabilize theesiigsdnd operations.

The estimated cost per square feet for setting up of a fulfilment cdrarraverage size &f72,400 square feetre set out
below.

Particulars Estimated cost per square feét(In )
Electrical and LAN 103.9
Furniture andixtures 55.43
IT assets andquipment 139.73
Material handling equipment 7.4
Security and safety 21.2
Storage bins and pallets 37.67
Storage racks 641.70
Total 1,00737

* Inclusive of applicable taxes
Based on the certificate datédigust 142024, from ADVA Architects & Consultants

Set out below is the brealp of abovestate@stimated cost® be incurred by our Compatased on quotations received
from various vendors:

Name of the Vendor Date of Quotation Validity of Quotation Amount (In ~ million) *
Electrical and LAN
Bhagwati Electricals July 3, 2024 For a period 0of365 days 17.91

from the date of quotation

Furnitures and Fixtures
MS Interior July 3, 2024 For a period of 365 day 9.56
from the date of quotation

IT Assets and Equipment

Lenovo India  Private July 12, 2024 For a period of 365 day 10.31

Limited from the date of quotation

TechShield Integrate July 4, 2024 For a period of nine month 0.23

Solutions Private Limited from the date of quotation

Zebra Technologie June 28, 2024 For a period of 365 day 178

Corporation from the date of quotation

Retall Solution & June 28, 2024 For a period of 365 day 1.69

Technologies from the date of quotation

Newland AIDC Asia Pacific| June 28, 2024 For a period of 365 day 6.65

Pte. Ltd. from the date of quotation

Avedge  Technosolution May 17, 2024 Valid till March 31, 2025 2.53

Private Limited

Waveshapes India Privat July 4, 2024 For a period of365 days 0.8

Limited from the date of quotation

Material Handling Equipment

MS Interior July 3, 2024 For a period of 365 day 1.26
from the date of quotation

Vision Weigh July 2, 2024 For a period of 365 day 0.02
from the date of quotation

Security andSafety

Safex Fire Services July 3, 2024 For a period 0of365 days 0.05
from the date of quotation

Bhagwati Electricals July 3, 2024 For a period of365 days 3.05

from the date of quotation
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Name of the Vendor Date of Quotation Validity of Quotation Amount (In ~ million) *
Technocom IT Solutions July 3, 2024 For a period 0of365 days 0.61
from the date of quotation

Storage Bins and Pallets

Zainab Fabrication July 3, 2024 For a period of 365 day 4.10
from the date of quotation

Schoeller Allibert India LLP July 2, 2024 For a period of 365 day 0.82
from thedate of quotation

Radhe Krishna Associates July 2, 2024 For a period of 365 day 1.58

from the date of quotation

Storage Racks

Theorem Solutions July 3, 2024 For a period of 365 day 104.37
from the date of quotation

Aerify India Privatelimited July 3, 2024 For a period of 365 day 6.26
from the date of quotation

Total 173.67

*Inclusive of GST@18%

The above mentioned estimated cost per squareifbith has been certified by way of a certificdégedAugust 14 2024,

from ADVA Architects & Consultantsis based or(i) quotations received from contractors/ vendors from whom our
Company has purchased similar items for our fulfilment centers ipatbte current quotations, prevailing market rates, rate
contracts and historical costs; and (ii) our internal estimates for specifications and item requirements based on our pi

experience in setting up fulfilment centeasid excludes the cost that mag incurred towards lease rentals and security
deposits

Based on the above estimates and certifications, our Company proposes to Li@liZ&69 million of the Net Proceeds
towards setting up afeven(7) fulfilment centersachadmeasuring approximatelyl7 million square feefThese fulfilment
centers are proposed to be set up on leasehold basis by our Company.

Our Companycurrentlyintends to set up fulfilment centers in the states of Karnataka, Tamil Nadu, Telanganadktahar
and HaryanaThe actual sizand locatiorof the fulfilment centers that we propose to set up will depend on the customer
demandsnd other factors such as inflation

Our Company has not entered into any definitive agreements with any contreetatsf/sand there can be no assurance
that the sameontractors/endors would be engaged to eventually supplytémsor at the same costs

Approvals required for setting up fulfilment centers

We will have to procure egi strations under the relevant stateds s
registrations under the other applicable labour laws, including but not limited to the Contract Labour (Regulation &
Abolition) Act, 1970 and state level pref@onal tax registrations, to the extent applicable, for each fulfilment center under
the relevant laws in each state where we propose to set up a fulfilment center. Upon finalisation of the location of tl
fulfilment centers, we will apply for the relevieaipprovals inaccordaneei t h appl i cabl e | awsy. Foa
Regulationsand Policiesd andfiiGovernmenand Other Approval® on pages201 and341, respectively

Basis the requirements forcapital expenditure towards sep of new processing centers with automation and new
fulfilment centres, our Board of Directongursuant to its resolution datédigust 14 2024 has approved the proposed
investment of an aggregate amounp  8,87441 million by our Company

Our Promoters, Directoy&roup Companie¥ey Managerial Personnahd Senior Managemeddb not have any interest
in the proposed acquisition of the sorters or in theieafibm which we have obtained quotatiofte automatedarters,
costs for setting up of fulfilment centers and processing centers.

Investmentinc o mput ers and i nfor requipmmemtn t echnol ogy (Al To)

Our proprietary logistics platforms and software provide various services to our customers and are atatheucore
operations, governing eftd-end transaction flow in our network. Our IT infrastructure enables us to set up an interoperable
and flexible network by establishing common standards for data governance and information exchange, and allowi
multiple product teams to create high standard, custom/ puipaitteapplications. They also facilitate machine learning
and artificial intelligence driven rediime business decision making in our dayday operations.

We have invested irour IT equipment andnfrastructure in order to improve efficiency and meet changing customer
requirements and expectations. We expecoittinue taincur capital expenditure for enhancing our IT infrastructure by
investing in handheld devices, laptops, printérswall and switches, scanners among others.

Set out below is the expenditunistoricallyincurred by our Company on the computer software:
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Particulars For the Financial Year ended March 31,
2024 2023 2022

Computers and IT equipmefif”  million) 53.83 387.06 327.04
* Our Company did not incur major capital expenditure towards purchase of computers and IT equipment in Financial Year 2024.

We expect to utilize 73712 million of the Net Proceeds towards investmentcomputers andT equipmentand

infrastructure With the constantly evolving technologies and changimeeds of thebusiness the exact technical
specificationandthe quantity of the IT assets that our business will require will be decided at thef tigtaal utilization

of the Net Proceeds and will baded ormanagement estimates and our business requirements

Set outbelow is the breakip of estimate@dggregateost for purchase of certain IT assets that we intend to procure in the
next three Fancial Years, based on quotations received from somerafendors:

in 7 Ymillion
Particulars of IT assets Quantity Vendor Date of Validity Total estimated cost of IT
proposed to Quotation assets proposed to be
be purchased (i n ~ )mi
purchased
6,000 Newland AIDC June 28, 2024 | 12 months 160.85
Asia Pacific Pte. from the
Hand Hel dHHD® Y Ltd date of
quotation
HHD Batteries 6,000 20.67
HHD Cradle 1,000 9.39
HHD Battery Cradle 750 6.82
500 Brilyant IT June 28, 2024 | 12 months 89.61
Solutions Private from the
Laptops- Macbook Limited date of
guotation
2,000 Lenovo India June 28, 2024 | 12 months 194.34
Laptopsi Lenovo K14 core Private Limited from the
i7 13th gen- 32 GB RAM date of
(16*2) 512 GB SSD - guotation
windows 11 pro
Laptops- Lenovo P14s G4 17 2,000 Lenovo India 240.72
16G 512G Windows 11Pro Private Limited
Printers 800 Retail Solutic_)n & March 31, 14.72
Technologies 2025
Total 73712

" The estimated costs mentioned have been rounded up and includes applicable taxes.

We have not entered into any definitive agreements with any of these vendors and there can be no assurance that the
vendors would be engaged to eventually supply the equipment or at the same costs. The quantity of the IT assets
purchased will bédased on management estimates and our business requirdmems. d et ai | s o nRigki s Kk ¢
Factorsi We have not yet placed orders for purchasing automated sorters and IT related equipment. If there is any
delay in placing the orders or if theendors are not able to provide the equipment in a timely manner, or at all, it may
result in time and cost overruns and our business, financial condition and results of operations may be adversely
affectedd o nb50page

No seconehand or usetll asseis proposed to be purchased out of the Net Procééglsre yet to place the orders for the
IT assets mentioned aboveach of the units of the IT assets mentioned above is proposed to be acquired irta-usady
condition.In the event the aggregate cdést investment incomputers and IT equipmestx ¢ e 78 L2 million, such
additional cost shall be funded through alternate funding options such as internakaccrual

Basis the requirements folinvestment in computers and information technology equipnmmnt Board of Directors,
pursuant to its resolution datédigust 14 2024has approved the proposed investment of an aggregate amguntt o
73712 million by our Company

Our Promoters, Director&ey Managerial Personnebenior Managemeiand Group Companieto not have any interest
in the proposed acquisition of the IT assets or in theiesitibm which we have obtained quotations in relation to such
proposed acquisition of the IT assets.

112



Investing in enhancement of technological and data science capabilitireduding cloud infrastructure

We expect to utilize 2,392.30million out of the Net Proceeds towards investment in enhancement of our technological
and data science capabilitisecluding the expenses payable by our CompanyAmazon Web Services India Private
Limited, in the manner set forth below:

S. No. Particulars Amount to be funded from Net
Proceeds (In" million)

1. Expenses on cloud infrastructure 1,780.76*

2. Investng in enhancement of technology and technology stack expansi 611.54

Total 2,39230

* The amount from the Net Proceeds to be incurred bynsamagementor cloud infrastructure are estimates of our Company and have not been
confirmed byAmazon Web Services India Private Limited

Our technology platform forms the backbone of our business. Our proprietary technology applications, astanthtion
data sciene capabilities have helped us achieve our scale, operational efficiency and network flexitdlityavea
technology stack which is built on proprietary-édiven technology with a modular architecture supported8%micro-
services, powering@distinctapplications With the growth in volumes, investments would be required in upgrading our
technology platform to be able to handle the huge volume of data that would be generated, along with retaining and grow
our team to maintain the technology stadle intend to incorporate machine learning and artificial intelligence capabilities
in reattime business decision making in d@yday operations to enable us to solve complex operational and network
problems, by investing in growing our team of data gi€&s) software and hardware engine¥vg. also intend to enhance

our customer and consignee experience by investing in techrbéspd product solutions that would provide greater
diffusion of information and transparency to the end consumer. We hagstedvin revamping our single window
operations by developing a new customer dashboard replete with more features such as analytical support and dyne
dashboards providing retime visibility to customerd/Ve have developed an-iouse platform where wansure that every
action taken abur facilities for each shipment is accurately tracked and monitevkith requires comping heavy
workloads which would continue to increase as we develop more-gdtlex] services to enable higher conversion of
delivered shipments for our sellers/customers.

Expenses on technology and expenses on cloud infrastructure, software development and other information technol
related expenses incurred by our Compdnging Financial Year2024,2023and2022 were as follows:

Particulars For the Financial Year ended March 31,
2024 2023 2022
Software and technology expensés™ i n mi |l | i on) 883.02 769.16 457.59
Software and technology expenses, as a percentage of revenue fr 3.38% 3.01% 2.19%
operations (%)

* Includes cost of cloud infrastructure.

Some of the key areas we are looking to enhamdede our apabilitiesfor route optimization for mid mile and last mile
delivery, maximizing truck utilization, managing and reducing returns, increase-tirfiesielivery success rates, accurate
resource forecasting, predictive and proactive risk mitigation are some of the key areas we are looking to enhance in futt
The combination of historical and ret@he data would enable us #&fficiently identify new bugess opportunities and
emerging market trends along with enhancing customer engagement acrogsunhltmultichannel communications

and transaction pipelines.

Our Company has entered intoamangement dated February 15, 20&8) Amazon Web Serees India Private Limited

by way of which, our Compaidlys ma n ahgsestmeateda n annu al f i na B0B.04ailioneaclyfore nt
five consecutive years starting fra2023(such commitment is in USD. The conversion rate asugfust § 2024 is U®

1. 0 0 8384) (source:fbil.org.in). Pursuant to this commitment, our Company proposes to identify and understand
consumer8demands across channels by the use of data science and artificial intelligence in order to diversify our produ
suite thereby helping businesses in driving consumer loyalty and engag@vindiet the commitment pursuant to the
abovementioned agreement i 503.04million per year(plus any accrued shortfall amount from the previous Yfear)

any additional amounts to be paid towards such commitrimeméased fund requirements may be financed by our internal
accruals.We have developed an-imouse pldbrm where we ensure that every action takeouatfacilities for each
shipment is accurately tracked and monitombithrequires comping heavy workloads which would continue to increase

as we develop more vakaglded services to enable higher conwersif delivered shipments for our sellers/customers.

Basistherequirements foinvestment in technology and data science capabilities including cloud infrastrociuBmard

of Directors pursuant to its resolution dat@digust 142024 has approved the proposed investment of an aggregate amount
up £,892.30million by our Company
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Our Promoters, Director&ey Managerial Personnebenior Managemeiand Group Companiak not have aninterest
in the proposed acquisition of the IT assets or in theiesitibm which we have obtained quotations in relation to such
proposed acquisition of the IT assets.

Repaymentor prepayment, in full or in part, of certain borrowings availed of by our Compangluding payment of
the interest accrued thereon

Our Company heentered into various borrowing arrangements, including borrowinipe iform of terms loansndfund
basedand norfund based working capital facilities.

As onJune30, 202, our Companyhad outstanding borrowings (including current and-oomentborrowings, current
portionofnorc ur r ent b o d,85648millioy.+9rdetifs of these financing amgements including indicative
terms and c Bnmantialindebtedeesongpage328ii

Our Company i n87%19nilkon df the NettProteeds ®wards repaymarmrepaymenbof all or a portion

of certain borrowings availed by o@ompany, and/ or paymeaf the accrued interest thereon. Pursuant to the terms of
the borrowing arrangements, prepayment of celitadiebtedness may attract prepayment charges as prescribed by the
respective lender. Such prepayment chargegpplicablewill also be funded out of the Net Procee@sir Company has
obtained consents / no objection certificates from the lenders whose borrowings are proposed to be repaid and/or prej
by our Company.

Given the nature of the borrowings and the termeadyment/ prepayment, the aggregate outstanding amounts under the
borrowings may vary frortime to time and our Company may, in accordance with the relevant repayment salepdyle,

or refinance some of their existing borrowings prior to Allotment. Accgidjrour Company may utilistne Net Proceeds

for repayment/prepayment of any such refinanced facilities (including any prepayment peesmlties thereon) or any
additional facilities obtained by our Compan$uch repayment or prepayment will help re@uour outstanding
indebtednesand debt servicing costs and enable utilization of the internal accruals for further investment towards busine
growth and expansion. In addition, we believe that this may also improve our ability to raise further résoleckesure

to fund potential business development opportunities.

The selection of borrowings proposed to be prepaid or repaid amongst our borrowing arrangements will be based on vari
factors, including (i) cost of the borrowing, including applicabiterest rates, (i) any conditions attached to the
borrowings, restricting our ability to prepay/ repay the borrowings and time taken to fulfil, or obtain waivers for fulfilmen
of such conditions, or relating to the terms of repayment, (iii) levy ofpa@gayment penalties and the quantum thereof,
(iv) provisions of any laws, rules and regulations governing such borrowings, and (v) other commercial consideratior
including, among others, the amount of the loan outstanding and the remaining tendoaf the

The following table provides the details of outstanding amount of borrowings (including interest thereon) availed by oL
Company as ofune30, 202, which we propose to prepay or repay, in full or in part, from the Net Proceeds for an
aggregate apuntof up to  879.19 million.

S. No. Name | Nature of Date of Amount Amount Interest | Repayment | Prepayment | Purpose
of the | borrowing | Sanction | sanctioned| outstanding | rate as schedule penalty of
lender Letter as of June | as of June on conditions | borrowing

30, 2024 | 30, 2024 (in| June
(in° ~ million) 30,
million) 2024

1. HDFC Term loan | February 223.90 49.92 9.39% 24 monthly | 0% penalty| Purchase
Bank 28,2023 EMis | if paid from of assets|
Limited own sources for

after first| dedicated
year of loan| warehouse
otherwise

2% penalty

to be paid

2. HDFC Term loan | June 2, 250.00 152.61 9.80% | 44 monthly| 0% penalty| Purchase
Bank 2022 EMis | if paid from of sorters
Limited own sources

post first
year of loan
otherwise
2% penalty
to be paid

3. Axis Term loan | December| 1,500.00 750.00 10.25% | 36 monthly | 0% penalty| Purchase
Bank 27,2021 EMis | if paid from | of sorters
Limited own sources

otherwise
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S. No. Name Nature of Date of Amount Amount Interest | Repayment | Prepayment | Purpose
of the | borrowing | Sanction | sanctioned| outstanding | rate as | schedule penalty of
lender Letter as of June | as of June on conditions | borrowing

30, 2024 | 30,2024 (in| June
(in® * million) 30,
million) 2024
2% penalty
to be paid
4. IDFC Term loan | February 500.00 34375 10.25% | 16quarterly | 2% penalty| Purchase
First 22,2023 instalments| till first two of sorters
Bank years of loan
Limited tenure, post
that 0%
penalty to be
paid if paid
from  own
sources
Total 2,473.90 1,29.28
For details of our borrowing see AFinancial 328ndebtednessodo on page

Our Company has ensured the compliance @ittuse 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulatioms
obtained necessary certificate in relation to utilisation of loans

Our Company may utilize the Net Proceeds towards repayment/prepayment of loans availed from Axis Bank Limited, either
full or in part. Axis Capital Limited, one of tt@RLMsisaff i | i at ed t o Axi s Bank Li mRigked.
Factorsi 44. Our Company intends to utilize a portion of the Net Proceeds for prepayment of loans from entities related to th
Book Running Lead Managér®n pageb3. Although Axis BankLimited is an affiliate of one of oUBRLMs, Axis Capital
Limited is not an associate of our Company in terms of the SEBI Merchant Bankers Regulations. Loans and facilities sanctior
to our Company by Axis Bank Limited is a part of its normal commereraihg activity and there is no conflict of interest
under the SEBI Merchant Bankers Regulations, as amended, or any other applicable SEBI rules or regulations.

In addition to the above, we may, from time to time, enter into further borrowing arrangemdmiraw dowfunds thereunder.
In such cases or in case any of the above borrowings are prepaid, repaid (eadiexdoited), refinanced or further drawn
down prior to the completion of the Offer, we may utilize the Rieiceeds towards prepaymemphayment of such additional
indebtednesavailed by us and/ or interest thereon, details of which shall be provided in the Red Herring Prospectus.

Our Promoters, Director&roup Companies{ey Managerial Personnahd Senior Managemedb not have any interest in
theloans being repaid/ prepaid out of the Net Proceeds.

5. Unidentified inorganic acquisitions andseneral Corporate Purposes

We propose to depl oy the bal]ladrdllien, thhartds general caporite purp@sgsgande g
unidentified inorganic acquisitions subject to such utilisation not exceeding 35% of the Gross Proceeds, in compliece with |
SEBI ICDR Regulations. Further, the amount to be utilised for general corporate purposestalll not exceed 25% of the
Gross Proceeds.

We have benefited from the acquisition undertaken by us in the pgestable below summarizes the acquisitions and
investments that we have undertaken or made in the past and our shey¢asldpplicable) as on the date of this Draft
Red Herring Prospectus

S. No. | Name of | Nature  of | Amount | Year of | Country of | Financial Acquisition  /
the Investment | (In * | Divestment Incorporation year of | Investment
Entity million) Acquisition Rationale and
Benefits
1. | Paperfly | Share 1,136.14| 2024* Bangladesh 202 To enhance ou
Private purchase footprints in the
Limited e-commerce
logistics

* Our Company hd acquired80.40% of the shareholding of Paperily tranches but subsequentlivested from Paperflyn FY 2024and does natold any
shares in Paperfly as on the date of this Draft Red Herring Prospdetosr det ai | s, see fAHi story -aDetdilsr€gandihgai n
material acquidions or divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 yea?§B8a g e

Rationale forinvestments andcquisitions in future
Some of the selection criteria that we may consider when eigjusrategic acquisitions include:
A expertise in the domain we operate in or wish to expand into;
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strategic fit to our existing business or serving connected extensions;

new customers/users that we can serve with our existing capabilities;

newertechnology infrastructure, service/product offerings, and advanced personnel including ones whithqbsg
in our existing ecosystem/value chain;

enhance our geographical reach;

strengthen market share in existing markets; and

strongmanagement team.

ToTo o Do o I>

Our acquisition strategy is primarily driven by our Board and the typical framework and pileats®uld beollowed

by us for acquisitionw/ill involve identifying the strategic acquisitions based on the rationale set out abovegdnterin
requisite nordisclosure agreements and conducting diligence of the target. On satisfactory conclusion of the diligenc
exercise, wewill enter into definitive agreements to acquire the target based on the approval of our Board and th
shareholdersf required. As on the date of this Draft Red Herring Prospectus, we have not entered into any definitive
agreements towards any future acquisitions or strategic initiatives for the object set out above.

We will from time to time undertake potential acsjtions and/ or investments in line with our business objectives and
overall expansion strategidacluding with specialized vertical logistics service providergh a view to augment our
growth by acquiring companies with strong supply/ distributiqrabdities, expand our product offerings and portfolios,
enhance our geographical presence and strengthen our existing platforms through complementary technology :
advancements for better consumer experience, such as content creation and influeneanemrzagl data processing.
Accordingly, we believe that acquisitions and investments made by our Company in furtherance of the factors set c
above, will fit in our strategic business objectives and growth stratégiesrding to RedSeer, theendof aqjuisitionsis
expected to continue as companies strive to remain competitive in a rapidly evolving byadaxuiring additional
capabilities reflecting the industry's shift towards providing comprehensivei@edd solutiongRedSeer Report)

We intend to utilise the abovstated portion of the Net Proceeds towards our strategic acquisitions and/or investment:
which may be undertaken over the course of next three Financial Years. The proposed inorganic acquisitions shall
undertaken in accordancetiwithe applicable laws, including the Companies Act, FEMA and the regulations notified
thereunder, as the case may be.

The amount of Net Proceeds to be used for each individual acquisition and/ or investments will be based on
management 6 smagdnetbe teeitadahvalzge ordcost of any such investments, but is expected to provide us witt
sufficient financial leverage to pursue such investments. The actual deployment of funds will also depend on a number
factors, including the timing, naturéze and number of acquisitions undertaken in a particular period, as well as general
factors affecting our results of operation, financial condition and access to capital. These factors will also determine t
form of investment for these potential acqudsis, i.e., whether they will be in the form of equity, debt or any other
instrument or combination thereof, or whether these will be in the nature of asset or technology acquisitions or joil
ventures. Acquisitions and inorganic growth initiatives mayubeéertaken as shalbmsed transactions, including share
swaps, or a combination thereof, or be undertaken as cash transactions. At this stage, our Company cannot identify
acquisition targets and whether the form of investment will be cash, equityordatyy other instrument or combinations
thereof.

General Corporate Purposes

OQur Company intends to deploy the balance Net piposes e ed
subject to such utilization not exceeding 25% of the GPogseeds, in accordance with Regula@¢?) of the SEBI ICDR
Regulations, to drive our business growth, including, amongst other things, pagmards purchase of raw materials,
payment of lease expense, payment of commission and/or fees to conantaiagee related expenses, insurance, repairs
and maintenance and payments of taxes and duties, and anputhese in the ordinary course of business as may be
approved by the Board or a duly appointed committee fioma to time, subject to compliaaavith applicable laws.

The allocation or quantum of authorized of funds towards each of the above purposes will be determined by o
managementased on the business requirements of our Company and other relevant considerations, from time to tin
OurCaonpany6s management shalll have flexibility in autho

Our Promoterspirectors, Key Managerial Personnel, Senior Management and Group desganot have any interest
in the proposed investment to be made by our Company towandsal corporate purposes.

Offer related expenses

The total expenses of the Offodr mmcudingemlicibmtatee d t o be apj|
The Offer related expenses primarily include fees payable to the BRLMs andcdéegeels, fees payable to 8tatutory
Auditors, brokerage and selling commission, underwriting commission, commission payable to ReBistezes] RTAS,

CDPs, SCSBs6 fees, Sponsor Bankods f ees, adRrsigg and maaketdge f
expenses and all other incidental and miscellaneous expenses for listing theSEquétspn the StockExchanges.
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Except for (i) the listing feestamp duty payable on issue of Equity Shares pursuant to Fresh Issue and auditfte®f s
auditors (to the extent not attributable to the Offar)lexpenses in relation to product or corporate advertisements, i.e., any
corporate advertisements consistent with past practices of the Company (other than the expenses relating toanmhrketing
advertisements undertaken in connection with the Offer) which shall be solely borne by the Céinfeas/for counsels to

the Selling Shareholders, if any, which shall be solely borne by the respective Selling Shareholders; all costs, fersesnd exp
with respect to the Offer shall be shared by the Company and the Selling Sharetrolier® rata basisn proportion to the
number of Equity Shares issued and Allotted by the Company through the Fresh Issue and sold by each of the Sell
Shareholders respectively through the Offer for Sale in accordance with applicable law. All the expenses rdlatDffeo t

shall be paid by the Company in the first instance. Upon commencement of listing and trading of the Equity Shares kbn the St
Exchanges pursuant to the Offer, each Selling Shareholder shall, severally and not jointly, reimburse the Company for ¢
expenses in relation to the Offer paid by the Company on behalf of the respective Selling Shahe tioddevent of withdrawal

or postponement of the Offer or if the Offer is not successful or consummated or is abandoned for any reason, al costs,
and expenses (including all applicable taxes) with respect to the Offer, to the extent due and accrued, shall be skared bet
our Company and the Selling Shareholders, on a pro rata basis, in proportion to the number of Equity Shares proposed t
issued and Allotted by our Company pursuant to the Fresh Issue and proposed to be sold by each of the Selling Sharehol
respectively through the Offer for Sale in accordance with applicable law.

Theestimatedffer relatedexpensesreasfollows:

S. Ng Activity Esti mat ed As a % of| As a % of
(imi || i or estimated
Expenses
(1) BRL Ms 6 fees anq [ © [ 6 [ ©
(including underw
(2) Brokerage, sellin [ 6 [ o [ O
charpesc¢cessing f¢g
charges for t he
Syndicate, Regist
RTAs andb)cCcppig(4)
(3) Fees payable to [ © [ 6 [ ©
Of fer
(4) Ot heexrpenses: [ © [ © [ O
i Listing fielksng SE( [ o [ © [ O
NSE processing f
software fees
i Ot hreerg u leatpermy e s [ © [ 6 [ O
iii.|Printing and stat [ © [ O [ &
i V. Fepayahblheegalnsel [ © [ O [ &
V. Advertimamige tapmag s [ © [ o [ o
the Offer
Vi . Fees payable to [ © [ [ ©
Oof fer including
Statutory Audi t
chartered account
provider and Moni
Vii.|TotEslt i maftféerpense [ © [ O [ O

* Offer expenseiclude goodsand servicesax, whereapplicable.Offer expensewvill be incorporatedin the ProspectusOffer expenseare estimatesand
are subjectto change.

@ Selling commissiorpayableto the SCSBson the portion for Retail Individual Biddersand NortInstitutional Bidders, which are directly procuredby
the SCSBswould beasfollows:

Portion for Retail Individual Investord [ & ]otthe AmountAllotted” (plus applicabletaxes)
Portion for NortInstitutional Investors [ & ]otthe AmountAllotted” (plus applicabletaxes)

* AmountAllottedis the productof the numberof Equity SharesAllotted and the Offer Price.

Sellingcommissiorpayableto the SCSBswill bedeterminecbn the basisof the biddingterminalid ascapturedin the Bid bookof BSEor NSE.No processing
fees shall be payable by our Company and the Selling Shareholders to the SCSBs on the applications directly ptioeor&ddnessing fees payable to
t he SCSBs o fapplicdtian](plupapplicaMesdxes)dor processing the Bid cum Application femiNonInstitutional Investors which are procured
by the members of the Syndicate/styndicate/Registered Broker/RTAs/ CDPs suoimittedo SCSBfor blocking.

@ Brokerage, slling commission and processing/uploading charges on the portion for Retail Individual Investors aindtitisional Investors which are
procured by members of the Syndicate (including thekSsuialicate Members), RTAs and CDPs or for ustg Btypeaccountslinked online trading,
demat & bank account provided by some of the brokers which are members of Syndicate (ithgirdinlg SyndicateMembersouldbe asfollows:

Portion for Retail Individual Investors [ & ]otthe AmountAliotted” (plusapplicabletaxes)

Portion for NontInstitutional Investors [ 6] %he AmountAllotted” (plusapplicabletaxes)
*AmountAllottedis the productof the numberof Equity SharesAllotted and the Offer Price.
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The Selling commissionpayableto the Syndicate/ subSyndicateMemberswill be determinedon the basis of the application form number / series,
provided that the application is also bid by the respective Syndicate3ysaudicate Member. For clarification, if ByndicateASBA application on the
application form number/ seriesof a Syndicate/ subSyndicateMember,is bid by an SCSB the SellingCommissiomwill be payableto the SCSBandnot
the Syndicatd sub-SyndicateMember.

Uploading charges payable to members of$lyadicate (including their suByndicate Members), RTAs and CDPs on the applicati@teby RIBsusing
3-in-1 accounts/SyndicatdSBAmechanism andlonInstitutional Bidders whichare procured by them andsubmittedto SCSBfor blockingor using 3-in-
1 accounts/SyndicatASBAmechanismyvould be as follows:™ [ 0 glus applicable taxes,per valid applicationbid by the Syndicatgincluding their sub
SyndicateMembers)RTAsand CDPs.

The selling commission and bidding charges payabRewistered Brokers, the RTAs and CDPs will be determined on the basibidiiihgterminalid as
capturedin the Bid Bookof BSEor NSE.

®  Selling commission/ uploading charges payable to the Registered Brokers on the portion for Rlls-brsittanal Bidders whickare directly procured
by the RegisteredBrokerand submittedo SCSBfor processingwouldbeasfollows:

Portion for Retail Individual Investors [ [ Ogervalid application(plusapplicabletaxes)

Portion for NortInstitutional Investors [ [ ogervalid application(plusapplicabletaxes)
*Basedon valid applications.

@ Uploadingcharges/Processingeesfor applicationsmadeby RIBsusingthe UPI Mechanismwould be asunder:

Membersof the Syndicatd RTAs/ CDPs/Registeredrokers [ [ 6pervalid application(plusapplicabletaxes)

SponsoBank [ ©pgrocessingfeesfor applicationsmadeby Retail Individual Investorswill be Nil for

each valid Bid cum application formThe Sponsor Bank shall besponsible for making
payments to the third parties such as remitter bAHCI and such other parties as requir
in connection with the performance its dutiesunderthe SEBI circulars, the Syndicate
IAgreemenaind otherapplicablelaws.

All suchcomnissionsandprocessindees set out above shall be paid per the timelines iterms of the Syndicate Agreememtd Escrowand SponsoBank
Agreement.

The processing fees for applications made by UPI Bidders may be released to the remitté8®8isy onlpfter suchbanksprovidea written confirmation
on compliance with SEBI circular (SEBI/HO/CFD/DIL2/P/CIR/2021/570) dated June 2, 2021 read with SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/Mdated March 16, 2021 and such payment shall be made in compliance with SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2022/51) dated April 20, 2022 and SEBI circ(8&BI/HO/CFD/DIL2/P/CIR/2022/75)ated May 30, 2022.

Monitoring of Utilisation of Funds

Our Companywill appoint amonitoring agency imccordance with Regulation 41 of the SEBI ICDR Regulations. Our Audit
Committee and the Monitoring Agency will monitor the utilisation of@ressProceedsgincluding in relation to the utilisation
towards the general corporate purposes) the Monitomg Agency shall submit the report required under Regulation 41(2) of
the SEBI ICDR Regulations, on a quarterly basis, until such time &rtissProceeds have been utilised in f@ur Company

will disclose the utilisation of th&rossProceeds, including interim use under a separate head in its balance sheet for suc
Financial Years as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any other appkoable la
regulations, clearly specifying the purposes for which@nessProceeds have been utilised, till the time any part of the
proceeds remains unutilised. Our Company will also, in its balance sheet for the applicable Financial Years, provide details
any, in relation to all suclsrossProceeds that have not been utilised, if any, of such currently unutdisesProceeds.
Further, as our Company intends to utilize a portion of the Net Proceeds towardsidestifiedinorganic growth
initiatives, details pertaining to such acquisitions, as and when undertaken, will be published on the website of our Comp:e
and will be disclosed to the Stock Exchanges in accordance with the SEBI Listing Regulations

Pursuant to Regulation 1B( Regulation 32(3and Part C of Schedule df the SEBI Listing Regulations, our Company shall

on a quarterly basis disclose to the Audit Committee the uses and applicatioGodgHeroceeds. The Audit Committee shall
make recommendations to our Baddor further action, if appropriate. Our Company shall, on an annual basis, prepare a
statement of funds utilised for purposes other than those stateel Draft Red Herring Prospectuand place it before our
Audit Committee. Such disclosure shallrbade only until such time that all tBrossProceeds have been utilised in full. The
statement shall be certified by thatutoryauditor of our Companyand such certification shall be provided to the Monitoring
Agency. Further, in accordance with Redida 32 of the SEBI Listing Regulations, our Company shall furnish to the Stock
Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the utilisatioGafs$ieroceeds from the
objects as stated above; and (ii) details ¢égary wise variations in the utilisation of t@ossProceeds from the objects as
stated above. Further, our Company, on a quarterly basis, shall include the deploy@ressBfoceeds under various heads,

as applicable, in the notes to our quarteglyults. Our Company will indicate investments, if any, of unutil@eassProceeds

in the balance sheet of our Company for the relevant fiscals subsequent to receipt of listing and trading approvals from
Stock Exchanges.

Interim use of Net Proceeds

Pending utilization of the Net Proceeds for the purposes described above, our Company undertakes to deposit the Net Proc
only in one or more scheduled commercial banks included in the second schedule of the Reserve Bank of India Act, 1934
amendedOur Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares
any other listed company or for any investment in the equity markets.
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Other Confirmations

No part of the Net Proceeds will be paid by our @amy to our Promoters, our Directors or our Key Managerial Personnel
Senior Management or Group Compasycept in the ordinary course of business of our Company and in compliance with
applicable lawOur Company has not entered into and is not planning to enter into any arrangement/ agreements with ©
Promoters, members of Promoter Group, Directors, or Key Managerial PerSemi@ Management or Group Company
relation to the utilisation of the N@roceeds.

Variation in Objects
In accordance with Sections 13(8) and 27 of the Companies Act, 2013, our Company shall not vary the objects of the Fr
Issue without our Company being authorised to do so by the Shareholders by way of a specialnrabelutissenting

Shareholders shall be provided an exit opportunity at a price and in such manner as prescribed under Regulation 59eand Schq
XX of the SEBI ICDR Regulations
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company, in consultation wBRLtMs, on the basis of
assessment of market demand for the Equity Shares of fe¢
the basisofgant i tati ve and qualitative factors as described
the Offer Price i 06tijmes the Floor Price anld 6times the Cap Price. Investassh o u | dRiskd-actors® fiSummary
Financial Informationo fiOur Busines® , Redfiated Consolidated Financial Informatian akMan &ge ment 6 s Di
and Analysis of Financial Condition and Results of Operatians b e g i n n i 31,g6, b/R 23pamdB@Ogespectively,

to have an informed view befamaking an investment decision.

Qualitative Factors
Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:

i I ndi a6 s-playlB2Crecommaerce logistics solution provider, with widest padia reach, &ll positioned to benefit
from the rapid growth of-eommerce in India

1 Wearel nd ondypueplay B2C ecommerce logistics solutions provider (ifegusingexclusively on B2C €
commerceshipmentyas of the Financial Year 20Z8ource:RedSeer Repqrt

1 With anetwork of317 largefacilities (covering sorting hubs, processing centers, return centers and fulfilment
centers), and,421 delivery centersin each case as of March 31, 208 PIN codesve covercollectively
accountforapmx i mat el y 97 % o fSource: RédGe@rReppro pul ati on (

1 We had the seconthrgest market share among our peers and handled over 27% of all 3PL-d2Gnerce
shipments in India in the Financial Year 2Q3burce: RedSeer Report)

1 Inthe Financial ¥ar 2024, weickedup shipmentdrom over580,000unique touchpoints across Indibwhich
86.23%were in Tier2+ regions.

(i) Deep penetration in higgrowth Tier2 regions of India, which is difficult to replicate

1 We have the highest coveragempared to our peers in Tier 2+ regions in terms of PIN codes covered as of March
31, 2024 Source: RedSeer Repprt

1 Backed by our technology architecture and network, we meagaramerce shipments across India with a special
focus on Tier 2+ regions.

1 Inthe Financial Year 2024, weckedup shipmentfrom over580,000unique touchpoints across Indiiwhich
86.23%were in Tier2+ regions.

(iif) Our proprietary and advanced technology architecture;

1 In designing our network, &employ various predictive machine learning modetietermine the best location
for sorting hubs, processing and return centers, fulfilment ceatetgelivery centershased on the locations
where higher volumes of shipments are expected.

1 We also usenachine learning modete forecast shipment volumes which allows us to add, reduce and allocate
capacity across different parts of our network.

1 These technologynvestments for datdriven network and location planning have enhanced our operational
efficiency and cost effectiveneasid haveled to a 3748% reduction innetwork cost per shipmeifitom the
Financial Year 2022 ttheFinancial Year 2024network costs beinfyeight and transportation cogts line haul

paid to thirdparty servicgroviders primarily for miemile transportation i.efrom onehub toanotherandfrom
hubsto delivery centefs

(iv) Our assetight, nimble and capital efficient business model;

1 We operate aassedight modelwhich can be scaled aradlapted based on vamg customer requirements, and
which also helps us optimize margins despite changes in market lngnelmaining capital efficient
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1 The leases for our delivery centers are for less than 12 months, allowing us to easily reorganizemiler last
delivery retwork from time to time.

1 Further, we have grown our pool of gig delivery executives andhforFinancial Year 202471.42% of our
deliveries were completed by our gig workforce.

(v) Our customefocused approach is led by an experientethagement team

Forf urt her

1  We have built our service offerings based on different needs that our customers have felt through in their grow
journeys.

1 By addressing specific customer category needs, we have grown in terms of shipmenheoidi®dat a CAGR
of 3346% between the Financial Year 2020 and the Financial Year 2024 and 17.54% between the Financial Ye
2022 and 2024.

1 We operate with a focus on custonfiacing metrics and key result areas, underscoring our commitment to
customer experience.

O BusinebsisQur ComapetitiveStrength® o n 17d.a g e

Quantitative factors

Some of the information presented in this section relating to our Company is based on and derived from the Resta

Consolidated Financidln f or mat i on.

1.

Firraocial Intbenatiaridl so,n 23beagy €6

Basic and Diluted Earnings per equity share for loss from continuing and discontinued operations attributable to

equity holders of our Company( A E P& fade value of 1 each

Financial Peiod

Basic Earnings per
equity share for loss
from continuing and

discontinued
operations attributable
to equity holders of our
Company(in )

Diluted Earnings per
equity share for loss
from continuing and
discontinued operations
attributable to equity
holders of our
Company (in )

Weight

Financial Year ended March 31, 2024 (28.85) (28.85) 3
Financial Year ended March 31, 2023 (47.82) (47.82) 2
Financial Year ended March 31, 2022 (9.03) (9.03) 1
Weighted Average (31.89 (31.89

Notes:

1. Weighted average = Aggregatefihancial Year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) fBimeaxdial Year

/Total of weights.

2. The figures disclosed above are Earnings per equity share for loss from continuing and discontinued operations atiiteefaityeholders of the

Company based on our Restated Consolidated Financial Information.

3. The face value ofleaechach Equity Share is 7

4. Basic and Diluted earnings per share (7 ) = Earnings ripdabletegquityt y s
holders of our Company divided by the weighted average numbeeguity shares (including mandatoriépnvertible preference shares classified as
equity)outstanding during the periodfinancial Year.

5. Basic and diluted earnings per equity share for all years are computed in accordance with Indian Accounting Standaieti3gwetithe Companies

2. Price to

(Indian Accounting Standards) Rules of 2015 (as amend@&adbsuant to a resolution passed by our Board and Shareholdefsigast 72024 our
Company approvedthieonus i ssue of Equity Shares in the erg2dquatyshdres df faegalue afy s
T 10 @ the dquity shareholders of our Company. Further, pursuant to the resolution passed by our Board and Sharetfalders 82024,

each equity share of face val uhearoefs ~0lf0 feaaccen vhaalsu eb ecefn “slpleiatc hi.ntAol |1
per share have been done after giving effect to suchiisigion and bonus issuance, in accordance with principles of Ind AS 33.

Earni ng ( fithéPFEceBandd { Otd [ ioper Bquety Shdre on t o

Particulars

P/E ratio at Floor Price
(number of times)

P/E ratio at Cap Price
(number of times)

Based on basic EP3or the Financial Year 2024

[ 0]

[ O]

Based on diluted EPS for the Financial Year 2024

[ 0]

[ O]

“To be updated on finalisation of Price Band

"Basic Earnings per equity share for loss from continuing and discontinued operations attributable to equity holders wipaumyCo
" Diluted Earnings per equity share flwss from continuing and discontinued operations attributable to equity holders of our Company

3. Industry P/E ratio




Particulars P/E Ratio
Highest 64.45
Lowest 64.45
Industry Composite 64.45
Notes:

1. The industry high and low has been considered form the industry peer set. The industry composite has been calculatturesithevarage P/E

of the industry peer set disclosed in this section.
2. Theindustry P/E ratio mentioned above is computed baseitie closing market price of equity shares on NSE on July 31, 2024 divided by the diluted
earnings per share as on for the Financial Year ended March 31, 2024.

4, Return on Net Worth (ARONWO)

RoNW, as derived from
. . . the Restated g
AETEEY Een Consolidated Financial B
Information (%)
Financial Year ended March 31, 2024 (67.37) 3
Financial Year ended March 31, 2023 (61.54) 2
Financial Year ended March 31, 2022 (8.58) 1
Weighted Average (55.63)
Notes:

1. Return on Net Worth (%) Eoss for theFinancial Year attributable toowners of theéholding companylivided byaverage of net wortht the end of the
Financial Year and beginning of thEinancial Year

2. Networth has been computed as a sum of equity share capital, instruments entirely equity in natiiver aogity (includingapital reserve relating
to the amount forfeited from the money received against share warrant aption).

3. The Weightedverage Return on Net Worth is a product of Return on Net Worth and respective assigned weight, dividing the resataggogdate

weight.

5. Net Asset Value per Equity Share

Fiscal Ended NAV
As on March 31, 202&erived from the Restated Consotield Financial Information ) 30.37
. " At the Flo
After the completion of the Offer At the Ca
Offer Pricé [ ©
"Will be populated in the Prospectus.
Notes:

1. Net Asset Value per equity share represents net attrtbutable toequity holders ofiolding compangs at the end of the financial year, as restated,
divided by the weighted average number of equity shares (including mandatorily convertible preferenadesisified as equijyoutstanding at the
end d theFinancial Year/period after considering the adjustment of share gplit bonus issueslibsequent tBinancial Yearperiod end.

2. Networth has been computed as a sum of equity share capital, instruments entirely agtiutgandother equity (including Capital Reserve relating
to the amount forfeited from the money received against share warrant aption).
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6. Comparison of accounting ratios with listed industry peers

Name of the Consolidated/ | Total Income Face Value P/E P/B Basic Diluted RoNW NAV per Asset ROCE
company Standalone ( in n( per earnings per | earnings per (%) equity share Turnover
share ()| share () () Ratio
Ecom Express Consolidated 26,528.91 1 N.A™ N.A™ (28.85 (28.85 (67.37) 30.37 1.57 (10.78)%
Limited
Blue Dart Expresy Consolidated 53,186.70 10 64.45 14.19 126.86 126.86 23.64 57618 1.69 21.2%%
Limited
Delhivery Consolidated 85,942.34 1 NA* 3.26 (3.40) (3.40) (2.72) 124.1 1.39 (17.99)%
Limited

*Not available since Delhivery Limited has negative earnings.
** To be updated at Prospectus stage
Notes:

1.

2.

©ONOoOOA~®

11

13.

All the financial information for listethdustry peers mentioned above is on a consolidated basis and is sourced from the annual report/ audited resultsofitleec@spanies for the year ended March 31, 2024 unless provided
otherwise.

Net Asset Value per equity share represents net atirthutable toequity holders offiolding companys at the end of the financial year, as restated, divided by the weighted average number of equity shares (includiniiymandator
convertible preference sharelssified as equijyoutstanding at the end thefinancial year / periodafter considering the adjustment of share st bonus issueslibsequent teinancial Year/period end.

P/ E ratio is calculated as closing share price on July 31, 2024, quoted on NSE/ Diluted EPS-foativéal Yearendel March 31, 2024.

P/B ratio is calculated as closing share price on JulyZR24,quoted orNSE/ NAV as at March 31, 2024.

Return on Net Worth (%) Eoss for the year attributable tmwners of the Holding comparyvided byaverage of net wortht the end of th&inancial Year and beginning of thEinancial Year.

Net worth has been computed as a sum of equity share capital, instruments entirely equity in nather aqdity (including Capital Reserve relating to the améarfigited from the money received against share warrant option).
Total income represents revenue generated from operations, including otheperting income.

Asset turnover ratio is calculated as revenue from continued and discontinued operatibiespieriod, divided by, average assets invested in business as on March 31, 2024. Asset invested is defined as tveggedi®taler
assets excluding cash and bank balaneed fixed deposits

Return on capital employed is calculated as earnings befterest and tax (EBIT) for the period, divided by, average capital employed as at March 31, 2024.

. Earnings before interest and tax (EBIT) = Profit before tax (PBT) + interest expense + loss on fair valuation of Prefeaezsé &her income.
. Averag capital employed is calculated as two years average of tangible net exetiding intaagible assets and deferred tax assetat March 31, 2024 plus borrowing minus cash and bank balance (including fixed deposits).
12.

Basic and Diluted earningspersh®& (~ ) = Earnings per equity share for |l oss from
(including mandatorily convertible preference shares classifieghasty)outstanding during the period/ year.

Basic and diluted earnings per equity share fortladl Financial Yearsre computed in accordance with Indian Accounting Standard 33 notified under the Companies (Indian Accounting Standacd9)(R6Iéas amended).
Pursuant to a resolution passed by our Board and Shareholders on August 7, 2024 our Company approveditte bi ssue of Equity Shares in the ratio of 1 equit
value of 710 each to the equity shareholders of our elbwenpoairuyg.u sk u rt, h €r0,2 4p u resawcahn te qtud ttyh es hrag o lodt if arc

Shares of face value of 71 each. Al cal cul at i on s tofsuch suldias®on and banuglissuhmndb,accoelahce evicthmpincipteg of IDdkAS 33 har e have be

¢ cCorhpany dividadgby themeightbd averagennumbequify sharesp e r a
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7. Key Performance Indicators

The tables below set forth t IKRsOJe ttaialts ocohsiddehanealemayingo r r
for arriving at the basis for Gdf Price These KPIs have been historically used by us to understand and analyze our busines
performance, which in result, help us in analyzing our performance in comparison to oufipesasPls disclosed below

have been approved and confirnpdsuanto a resolution of our Audit Committee datddgust 14, 2024nd have been
certified byB.B. & AssociatesChartered Accountants, pursuant to their certificate datepist15, 2024 The KPIs that

have been consistently used by the management to analyse, track and monitor the operational and financial performe
of our Company and were presented in the past meetings of the Board or shared with the shareholders during the tf
years peceding the date of this Draft Red Herring Prospectus, which have been consequently identified as relevant &
materi al KPI s aBagis fodOffer ®ricéd s € e Eurtlien thebAudst Cainmittee has confirmaad taken

on recordthat other han the KPIs set out below, no oth&Pls pertaining to our Company have been disclosed to any
earlier investors at any point of time during the three years prior to the date of this Draft Red Herring Praguectus
certificate on KPIs shall form part dffie material contracts for inspection and shall be accessible on the website of our
Company atttps://ecomexpress.infinvestalations For f ur t h e Matatiad Cantratts gnd Boeumentd for
Inspectio®@ begi nni4hf9g on page

In addition to the above, the Audit Committee also noted that other than the below mentioneddf®lre certain items/
metrics which have not been disclosed in this Draft Red Herring Prospectus as the same are either sensitive to the busi
and operatins, not critical or relevant for analysis of our finaneiadl operational performance or such items do not convey
any meaningful information to determine performance of our Company

Our Company confirms that it shall continue to disclose all the KRladrd in this section on a periodic basis, at least
once a year, for a duration of one year after the date of listing of the Equity Shares on the Stock Exchanges or till t
utilisation of theproceeds from th®ffer, whichever is later, or for such othaéuration as required under the SEBI ICDR
Regul ati ons. F o Objectsiaf thehGéféer 6 £ & a t 11@3pf thes BrafpRied) Herring Prospectus.

Bidderscan refer to the belomentioned KPI 0 make an asses s nperfoimancefandanake anC o n
informed decisionSome of these KPIs are not defingter Ind AS and are not presented in accordance with Ind AS and
may have limitations as analytical tools.

A list of our KPIs for the indicatederiodsis set out below

Particulars As at and for the Fiscal ended
March 31, 2024 March 31, 2023 March 31, 2022

Shipments handled (number in million) 514.41] 468.23 372.31
Revenue from operati ¢ 26,091.60 25,539.37 20,918.9¢
Service EBI TDA ( i n 3,303.93 2,078.93 2,110.37
Adjusted Earnings Before Interest, Tax, (106.03) (1,079.03 (50.57)
Depreciation and Amor

EBI TDAO) ( in mil |l i

Earnings Before Interest, Tax, Depreciation ar| 1,035.89 32.71 832.85
Amortisation (AEBI TDA

Number of large facilities and delivery centers 3,738 3,413 3,185
Automationi Sorters (Numbers) 33 33 15
Operating cost per sk 39.65 45.40 47.33

Notes:

1. Revenue from operations represents sale of senifggsding other operating income.

2. Earnings Before Interest, Tax, Depreciation and Amortisation is calculatedss before tax from continuing operationepreciation and
Amortisation + Interest ExpenseNet loss on fair valuation of financiéhbility carried at fair valuei Other Income.
(a) Interest Expense is calculated as finance cost on term loan, working capital loans, and lease liabilities carried atlacnettiether bank

charges .

(b) Other Income represents naperating income, includg interest income on fixed deposits, income tax refund, other financial assets carried
at amortised cosigain on sale of mutual fund carried at fair value through profit or lsd other miscellaneous income.

Services EBITDA is calculated as revenusrfroperationdess total expenses directly attributable to operational activiggsluding corporate

overheadsCorporate overheads refer to overhead costs that are not directly attributable to operational activities. These expatsasts!
such as administrative expense, general management expenses and software and technology expenses.
Adjusted EBITDA is calculated as EBITDA plus sHaased payment expenses and adjustment on account of lease accounting as per accounting
standard Ind AS 116 he following table reconciles the EBITDA to Adjusted EBITDA foFthancial Years ended March 31, 2024, March 31,

2023 and March 31, 2022:
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(- in mil/
Particulars As at and for the Fiscal As at and for the Fiscal | As at and for the Fiscal
ended 2024 ended 2023 ended 2022

EBITDA 1,035.89 32.71 832.85
Rent expense in lieu of leases accounted under Ing (1,527.35) (1,397.79) (889.80)
116
Accounting for revenue in lieu of properties leased 23.70 72.95
and accounted under Ind AS 116
Sharebased payment expenses 361.73 213.09 6.38
Adjusted EBITDA (106.03) (1,079.03) (50.57)

5. Operating cost per shipment is calculated as costs directly attributable to operations which is computed as total corgtsritesoverheads and



costs attributable to warehousing services, further divided by total number of shipments handled foodifenpacial year.
6. Large facilities includes sorting hubs, processing and return centers, and fulfilment centers

8. Explanation for the KPIs

The briefdescriptionand explanation ahe KPk which the management of our Company consideasiadyze, track or
monitor the operational and/or financial performance of our Comaenget forth below:

KPls Explanation

Shipments handled (number | It measures the total numbersifipments handled by our Company. It provides an ins
millions) into the company's operational volume. Additionally, tracking the number of shipr
helps assess the revenue generated per shipment, offering a clear picture of how op
volume impacts finacial performance.

Revenue from ol|Revenue from operations is used by oy}
million) generate income from its operational activities.
Service EBI TDA ( It measures the profitability oilor Company6s core busine

earnings derived directly from these activities, before adjusting corporate overheads
Adjusted Earnings Before Intereq It is a refined measure of a company's operational profitability after taking all direg
Tax, Depreciation and Amortisatio indirect costsandcorporate overheads.

(AAdj ust ed HErilionl) [
Earnings Before Interest, Tajl t measur es ovenl findbdamgerdformantes by evaluating earnings der
Depreciation and Amortisatiol from operations, excluding interest, taxes, depreciation, and amortisation expenses.
(REBI TDAd) ( i
Number of large facilitiesand | It tracks the total number of infrastructure assets, ssclarge facilities, gateways, ar|
delivery centers delivery centres. It reflects the sca
country.

Automationi Sorters (Numbers) It measures the number of automated sorters used in the shipment sorting and &g
transfer between locations over the course of logistic journey. Automation in soi
enhances efficiency, reduces manual labour, and improves speed and accuracy.

Operating cost | Operating cost per shipment measures the direct assiciated with each shipme
processed by our Company. It is essential for evaluating operational efficiency ar
control.

9. Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational and/ or
financial performance of our Company

In evaluating our business, we consided use certaiKPlsas presented above, as a supplemental measure to review and
assess our financial and operating performance. The presentation of thesmikiBilstended to be considered in isolation

or as a substitute for thRestated Summary Statemenie use these WP to evaluate our financial and operating
performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance with Ind AS. Th
KPIs have limitations as analytical tools. Further, these KPIs may differ the similar infornation used by other
companies and hence their comparability may be limited. Therefore,KRdsehould not be considered in isolation or
construed as an alternative to Ind AS measures of performance or as an indicator of our operating performatyce, liquid
profitability or results of operation. Although these KPIs are not a measure of performance calculated in accordance w
applicable accounting standards, our Companyds manag:e¢
use in ealuating our ongoing operating results and trends and in comparing our financial results with other companies
our industry because it provides consistency and comparability with past financial performance, when taken collective
with financial measuregrepared in accordance with Ind AS

Investors are encouraged to review the Ind AS financial measures and to dametyn anyKPIs.
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10. Comparison of our KPIs with listed industry peers for the Financial Years included in the Retated ConsolidatedFinancial Information

While the listed peers mentioned below operate in the same industry as us, and may have similar offerings or end itses applitaisiness may be different in terms of differing
business models, different mhact verticals serviced or focus areas or different geographical presence. Below are details of the KPIs of our ligtedrmbassat thEinancialY eass
ended March 31, 2024, March 31, 2023, and March 31, 2022.

Ecom Express Limited Blue Dart Express Limited Delhivery Limited

Particulars

Financial Year
2024

Financial Year
2023

Financial Year
2022

Financial
Year 2024

Financial
Year 2023

Financial
Year 2022

Financial Year
2024

Financial Year
2023

Financial
Year 2022

Revenue from
operation
million)

26,091.60

25,539.32

20,918.90

52,678

51,722

44,105

81,420

72,253

68,823

Earnings Before

1,035.89

32.71

832.85

8,528

9,3%

9,998

1,270

(4,519

(1,722)

Interest, Tax,
Depreciation and
Amortisation
(EBITDA) (
million)
Service E
in million)

Adjusted  Earnings
Before Interest, Tax
Depreciation and
Amortisation
(Adjusted EBITDA)
( in mil
Shipmentshandled
(number in
millions)

Number of large
facilities, gateways
and delivery
centers (Numbers)
Automation T 33 33 15 NA NA NA 29 24 21
Sorters (Numbers)
Operating ost Per

shi pment
(Source: Redseer Repprt
1. Earnings Before Interest, Tax, Depreciation and Amortisation is calculatedsasbefore tax from continuing operation®epreciation and Amortisation + Interest Expensélet loss on fair valuation of financial liability
carried at fair valuei Other Income.
a. Interest Expense is calculated as finance cost on term loan, working capital loans, and lease liabilities carried atarosttisther bank charges .
b.  Other Income represents noperating income, including interest income on fixed deposits, incomeftad, other financial assets carried at amortised cg&in on sale of mutual fund carried at fair value through
profit or lossand other miscellaneous income.
2. Services EBITDA is calculated as revenue from operations less all direct variable ancbxedf operations, excluding corporate overhe@dsporate overheads refer to overhead costs that are not directly attributable
to operational activities. These expenses include costs such as administrative expense, general management expermsesantitsoftnology expenses.
3. Adjusted EBITDA is calculated as EBITDA plus sHaased payment expenses and adjustment on account of lease accounting as per accounting standard Ind AS 116.
4. Operating cost per shipment is calculated as costs directly attributable to operations wdoampisted as total costs less corporate overheads and costs attributable to warehousing services, further divided Hyetotal num
of shipments handled for the period/financial year

3,303.93 2,078.93 2,110.37 N.A. N.A. N.A. 9,410 4,219 7,557

(106.03) (1,079.3) (50.57) N.A. N.A. N.A. 760 (4,039 464

514.41 468.23 372.31 359 327 263 740 663 582

3,738 3,413 3,185 2253 2347 2347 4874 4488 4774

39.65 45.40 47.33 NA NA NA 55.99 59.07 NA
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11. Weighteda v er age

cost of aElapuPrice,iCapiPdce ( A WACAOQ) ,

(a) Price per share of our Company based on primary/ new issue of Equity Shares of face value tfeach or

convertible securities (excl ddachisguedeugder employed ktack @ton o f
pl ans and issuance of E§Geachtpyrsué@ttaa benus issdfejuringtbeel8 momthsu e ¢
preceding the date of this Draft Red Herring Prospectus, where such issuance is equal to or more than 5% of

the fully diluted paid up share capital of our Company (calculated based on the pr®ffer capital before such
transactions and excluding employee stock options granted but not vested) in a single transaction or multiple
transactions combined together over agan of rolling 30 days

Except as disclosed belovgreareno primary/ new issue of Equity Shares or convertible securities, digimgnths
preceding the date of filing of the DRHP, where such issuance is equal to or moséabathe fully dilutedpaid

up share capital of the Company (calculated based on th@ffaecapital before such transactions and excluding
ESOPs granted but not vested), in a single transaction or multiple transactions combined together over a span of roll
30 days

Date o Name of allottees Type of | Number of | Transactionas a| Price per Cost of
Allotment Shares Equity % of fully Equity acquisition
Shares or | diluted capital | Share or based on
convertible | of the Company | convertible | primary
securities | (paid up equity | securities issue of
allotted* | capital before (in ) Equity
such Shares or
transactions convertible
excluding securities
options granted (In "~
but not vested) million)
July 5, Eaglebay Investment Ltd CCPS 2,579,670 2.46% 201.58 520.00
2023
July 5, British International Investment plc CCPS 570,470 0.54% 201.58 114.99
2023 (erstwhile CDC Group plc)
July 5, PG Esmeralda Pte Ltd CCPS 2,832,890 2.70% 201.58 571.05
2023
June 28, British International Investment plc CCPS 2,728,430 2.46% 120.95 329.99
2024 (erstwhile CDC Group plc)
June 28, PG Esmeralda Pte Ltd CCPS 20,670,230 18.60% 120.95 2,499.99
2024
August 8, PG Esmeralda Pte Ltd Equity 7,565,330 5.62% 600.86 4,545.70
2024 Shares
August 8, British International Investment plc Equity 6,221,880 4.62% 401.71 2,499.39
2024 (erstwhile CDC Group plc) Shares
Total 43,168,900 11,081.12
Weighted average cost of acquisition (WACA) 256.69

*Adjusted for sukdivision of face value of Equity Shares in the ratio of Ehd bonus issue of equity shares in the ratio of one (1) equity shares for every

two (2) equity shares held
Note: Multiple transactions over a span of rolling 30 ddaymvebeen considered as one for the purpose of above computation

(b) Price per share of our Company (as adjusted for corporate actionand split) based on secondary sale /

acquisition of Equity Shares of face value of 1 each or convertible securities (excluding gifts), where our
Promoter, members of our Promoter Group,or Selling Shareholders or other Shareholder(s) having the right
to nominate director(s) to the Board of our Company are a party to the transaction (excluding gifts), during the
18 months preceding the date of filing of this Draft Red Herring Prospectus, where either acquisition or sale is
equal to or more than 5% of the fully diluted paid-up share capital of our Company (calculated based on the
pre-Offer capital before such transactions and excluding employee stock options granted but not vested), in a
single transaction or multiple transactions combined together over a span of rafig 30 days

There is no secondary sale/ acquisitions of Equity Shares or convertible securities, where the®roertmrs of

the Promoter Grougelling Shareholdersr Shareholders having the right to nominate DirectorhierCompan§ s
board of directors which are a party to the transaction (excluding gifts), diBingpnths preceding the date of the
DRHP, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of ot
Company(calculated based on the ptéfer capital before such transaction/s and excluding ESOPs granted but not
vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days.
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(c) Since there are transactions to report undr (a) or (b) above therefore, information has been disclosed on the
price per equity sharefor the last five primary or secondary transactionswhere our Promoters, or Selling
Shareholders or other Shareholder(s) having the right to nominate director(s)tthe Board of our Company,
are a party to the transaction, not older than three years prior to the date of tls Draft Red Herring Prospectus
irrespective of the size of transactions, is as belowA

(d The Floor *Prmes &asad[ Dh e*ti@esphe Weaightedaverage cost®flacquisition at which
the Equity Shares of face value of[ Gepchwere issued by our Company, or acquired or sold by our Promotey
Selling Shareholders or otherShareholders with the right to nominate directors on our Board are disclosed

below:
Category of transactions Weighted average | Floor Price( ) ([Cap P r[igds¢
cost of acquisition*| i s 6 X6 t| 6Xd tim
(WACA) ( WACA WACA~"
(a) Weighted average cost of acquisiti¢as adjusted fq 256.69 [ § [ §

corporate actions, including bonus issuances and s$pti
primary / new issue of shares (equity / convertible securi
excluding shares issued under an employee stock d
plan/employee stock ¢ipn schemeand issuance of equi
shares pursuant to a bonus issliging the 18 month
preceding the date of filing of i Draft Red Herring
Prospectus, where such issuance is equal to or more thg
per cent of the fully diluted paid up share capital of
Company (calculated based on the-@féer capital before
such transaction/s and excluding employee stock op
granted but not vested), in a single transaction or mu
transactions combined together over a span of rolling 30
(b) Weighted average cost of acquisiti¢as adjusted fq N.A. N.A. N.A.
corporate actions, including bonus issuances and s$pti
secondary sale / acquisition$ shares (equity / convertib
securities),where Promoter / promoter group entities
Shareholder(s) having the right to nominate director(syin
Board are a party to the transaction (excluding ¢
excluding employee stock optisngranted but not vest
during the 18 months preceding the date of filing &f Draft
Red Herring Prospectus, where saciguisition/salés equa
to or more thanive per cent of the fully diluted paid up sh
capital of our Company (calculated based on theQdfer
capital before such transaction/s and excluding empl
stock options granted but not vested), in a single transg
or multiple transactions comigd together over a span
rolling 30 days
(c) Since there are no such transactions to report yajler (b) above therefore, informatioon price per equity shafer the
last five secondary transactions (secondary transactions ouoteroor Selling Shareholders or other Shareholder(s) havin
right to nominate director(s) to the Board of our Company, are a party to the transaction, not older than three yeais
date of tlis Draft Red Herring Prospectus irrespectivelos size of transactions, is as below
- Based on secondary transactions | [ 9 [*] times | [*] times
To be computed after finalization Bfice Band.
N As certified byB.B. & AssociatesChartered Accountanfsursuant to their certificate datelugustls, 2024.

12. Justification for Basis of Offer Price

A. Detailed explanation for Offer Price/Cap Price being [0] price of weighted average cost of acquisition of
primary issuance price/secondary transaction price oEquity Shares of face value of[ depchalong with our
C o mp a KRldHaad financial ratios for and Fiscal 2024, 2023 and 2022

[ &]
Note: This will be included on finalisation of Price Band

B. Explanation for Offer Price/Cap Price being [0] price of weighted average cost of acquisition of primary
issuance price/secondary transaction price diquity Shares of face value of[ Oephch(set out above) in view of
the external factors, if any which may have inflenced the pricing of the Offer
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[o6] *
Note: This will be included on finalisation of Price Band

The Offer Price i§ Otimes of the face value of the Equity Steaadhas been determined by our Company in consultation
with theBRLMSs, on the basis of market demand from investor&Eforu i t y Sh ar e s[ @hchtirough¢he Boak u e
Building Processlnvestors should read the abewentioned information along witfiRisk Factor® , OurfiBusines® ,
fiRestated Consolidated Financial Informatian aMan égement 6 s Di scussion and Anal
Results of Operations o n 3f, 47, 835and300, respectively, to have a more informed view.
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STATEMENT OF SPECIAL TAX BENEFITS

The Board of Directors

Ecom Express Limited

Ground Floor

13/16 min, 17 min

Samalka, Old DelhGurugram Road
Kapashera 110 037

New Delhi, India

Date: 12 August 2024

Subject: Statement of possible special tabenef i ts (fAithe Statemento) availab
Companyo6) and its shareholders, prepared i fiPaté eCaused@nce
(L) of Securities and Exchange Board of India (Issue of Capital and Diszcls ur e Requi rements) Reg
SEBI | CDR Regulationso).

This report is issued in accordance with the Engagement Letter dated 08 August 2024.

We hereby report that the enclogethexures Il and Il prepared by the Company, initialled by usiftentification purpose,
states the possible special tax benefits available to the Company and its shareholders, under direct and indireetitaxes (tog
it he Ta xpresemtlysndarce in India as dhe 12 August 2024, which are definedAnnexure I. These possible
special tax benefits are dependent on the Company and its shareholders fulfilling the conditions prescribed undertthe rele
provisions of the Tax Lawddence, the ability of the Company and its shareholders to derivepihesible special tax benefits

is dependent upon their fulfilling such conditions, which is based on business imperatives the Company may face in the futi
and accordingly, the Company and its shareholders may or may not choose to fulfil.

The benefits disussed in the enclosédnexures Il and 11l cover the possible special tax benefits available to the Company
and its shareholders and do not cover any general tax benefits available to the Company and its shareholders. Further
preparation of the encdedAnnexures Il and Il and its contents is the responsibility of the Management of the Company and
has been approved by the Board of Directors of the Company at its meeitingn 12 August 2024Ve were informed that

the Statement is only intended tmopide general information to the investors and is neither designed nor intended to be a
substitute for professional tax advice. Further, the benefits discussed in the Annexures Il and Il are not exhaustiveafln v
the individual nature of théax consequences and the changing tax laws, each investor is advised to consult his or her ow
tax consultant with respect to the specific tax implications arising out of their participation in the proposed initiaiffauiry

of equity sharesoftheo mpany (the AProposed Offerdo) particularly i.1
may not have a direct legal precedent or may have a different interpretation on the possible special tax benefits, which
investor can avail. Neitmeve are suggesting nor advising the investors to invest money based on the Statement.

ted our examination in accordance with the fAGu
he @A Gui da mgttate di Ohereered Acdounwaniseodindia.y t he |

The Guidance Note requires that we comply with ethical requirements of the Code of Ethics issued by the Institute of Char!
Accountants of India.

We have complied with the relevant applicable requirementseoBtandard on Quality Control (SQC) 1, Quality Control for
Firms that perform Audits and Reviews of Historical Financial information, and Other Assurance and Related Service
Engagements.

We do not express any opinion or provide any assurance as toewheth

i) the Company and its shareholders will continue to obtain these possible special tax benefits in future; or
i) the conditions prescribed for availing the possible special tax benefits where applicable, have been/would be n
with.

The contents of the elosed Annexures are based on the information, explanation and representations obtained from tt
Company, and on the basis of our understanding of the business activities and operations of the Company.

Our views expressed herein are based on the factassmunptions indicated to us. No assurance is given that the revenue
authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisions of th& Tax La
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and its interpretation, which are subject to change frome tiontime. We do not assume responsibility to update the views
consequent to such changes. We shall not be liable to the Company for any claims, liabilities or expenses relating to 1
assignment except to the extent of fees relating to this assignradimalty judicially determined to have resulted primarily
from bad faith or intentional misconduct. We will not be liable to the Company and any other person in respect of thist Statem
except as per applicable law.

This report is addressed to and is provided to enable the Board of Directors of the Company to include thighe fanafin

Red Herring Prospectus, prepairdconnection with the Offer to be filed by the Company with the Securities and Exchange
Boardof India and the concerned stock exchanges. It is not to be used, referred to or distributed for any other purpose with
our prior written consent.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No. 001076N/N500013

Sujay Paul

Partner

Membership No.: 096314
UDIN: 24096314BKETXY6435

Date: 12 August 2024
Place: Gurugram
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Annexure |l

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS SHAREHOLDERS
UNDER THE APPLICABLE LAWS IN INDIA T INCOME TAX ACT, 1961

Outlined below are the special tax benefits available to Ecom Express Limited (formerly known as Ecom Exptess Priva
Limited) (theA Company dcl uding its Shareholders wunder ITABe ofF n
fithe Acto yead with Income Tax Rules, circulars, notificatipas amended by the Finance Act (No.1), 2024 presently in
force in India ad the proposaldntroduced by the Finance (No. 2) Bill, 20%bllectively hereinafter referred to as the

il ncome T)ax Lawso

I. Special tax benefits available to the Company

The Company is taxed on its profits. Profits are computed after allowing all reasonable business expenditure, laid c
wholly and exclusively for the purposes of the business, including depreciation.

Considering the activities and the business of the Gmypthe following special tax benefits may be available to
them:

a. Lower corporate tax rate: Section 115BAA, as inserted vide The Taxation Laws (Amendment) Act, 2019,
provides that domestic company can opt for tax rate of 22% plus surcharge at tHelf#te and health and
education cess at the rate of 4% (effective tax rate of 25.17%) on fulfilment of certain conditions. The option tc
apply this tax rate is available from FY 2020 relevant to AY 202@1 and the option once exercised shall apply
to sultsequent assessment years. The concessional rate of 22% is subject to the company not availing any of
following specified tax exemptions/incentives under the Act:

- Deduction under the provisions of Section 10AA (deduction for units in Special Econoneg. Z

- Deduction under clause (iia) of s@&ction (1) of Section 32 (Additional depreciation).

- Deduction under Section 32AD or Section 33AB or Section 33ABA (Investment allowance in backward
areas, Investment deposit account, site restoration fund).

- Deduction under sublause (ii) or sukzlause (iia) or suolause (iii) of subSection (1) or subection (2AA)
or subSection (2AB) of Section 35 (Expenditure on scientific research).

- Deduction under Section 35AD or Section 35CCC (Deduction for specified business, agricultural extensiol
project).

- Deduction under Section 35CCD (Expenditure on skilleflgyment).

- Deduction under any provisions of ChapterA/bther than the provisions of Section 80JJAA and Section
80M;

The total income of a company availing the concessional rate of 22% is required to be computed wtifiout set
of any carried forwartbss and depreciation attributable to any of the aforesaid deductions/incentives. A company
can exercise the option to apply for the concessional tax rate in its return of income filed under section 139(1)
the Act. Further, provisions of Minimum Altemee Tax ( O6MAT6) wunder section
applicable to companies availing this reduced tax rate, thus, any carried forward MAT credit u/s 115JAA of th
Act also cannot be claimed.

Further, if the conditions mentioned in Section 115BA#& apt satisfied in any financial year, the option
exercised shall become invalid for assessment year in respect of such financial year and subsequent assessit
years, and the other provisions of the Act shall apply as if the option under Section 1158AwtHaeen
exercised. In such a scenario, the applicable tax rate will bg@5%the applicable surcharge and cei$the

total turnover or gross receipts during the previous year-2000 do not exceed 400
applicable tax rate Wibe 30%(plus the applicable surcharge and cess)

The company has opted Section 115BAA of the Act for Assessment Year22020d onwards. Also, the
prescribed Form :0C has also been filed for claiming the concessional tax rate.

b. Deduction in respet of employment of new employeesSection 80JJAA of the Income Tax Act, 1961

In accordance with and subject to the conditions specified under Section 80JJAA of the Act, a company is entitle
to a deduction of an amount equal to 30% of additional emplogseincurred in the course of business in a

1The proposals introduced by the Finance (No. 2) Bill, 2024 a
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financial year, for 3 consecutive assessment years including the assessment year relevant to the financial yea
which such additional employment cost is incurred.

Additional employee cost means the taaioluments paid or payable to additional employees employed in the
financial year. The deduction under Section 80JJAA would continue to be available to the company even whe
the company opts for the lower effective tax rate of 25.168% as per the prevdsiBaction 115BAA of the Act

(as discussed above).

The company should be eligible to claim this deduction in case it incurs additional employee cost within the
meaning of Explanation (i) to stection (2) of Section 80JJAA of the Act asditisfies the conditions as
mentioned in the said Sectiofhecompany shall be required to furnish the report of an accountant electronically
in Form 10DA containing the particulars of deduction prior to the due date of filing tax audit report asiper sect
44AB of the IT Act.

Deduction in respect of intercorporate dividendsi Section 80M of the Incometax Act, 1961

As per Section 80M of the IT Act, a dividend income deduction is made available to the domestic company i
case such company is in rguteof dividend from any other domestic company or a foreign company or a business
trust subject to the amount of dividend distributed by it.

Deduction in respect of certain preliminary expenses Section 35D of the Incomédax Act, 1961

In accordance wit and subject to the fulfilment of conditions as laid out under section 35D of the IT Act, the
company may be entitled to amortize preliminary expenditure, being specified expenditure incurred in connectio
with the issue for public subscription or suctpenditure as prescribed under section 35D of the IT Act, subject
to the limit specified therein (viz maximum 5% of the cost of the project or 5% of the capital employed in the
business of the company).

The deduction is allowable for an amount equal te-fifth of such expenditure for each of five successive
previous years beginning with the previous year in which the business commences or as the case may be,
previous year in which the extension of the undertaking is completed, or the new unit cesipremiction or
operation.

The company shall be required to furnish a statement in Form 3AF containing the particulars of expenditur
specified u/s 35D of the IT Act to such income tax authority prior to one month before the due date of filing
income taxreturn as per section 139(1) of the IT Act.

Deduction in respect of merger/demerger expendituré Section 35DD of the Incoméax Act, 1961
In accordance with and subject to the fulfilment of conditions as laid out under section 35DD of the IT Act, the
company may be entitled to amortize expenditure incurred wholly and exclusively for the purposes of

amalgamation or demerger of an undertaking, expenditure as prescribed under section 35DD of the IT Act.

The deduction is allowable for an amount equal te-fifth of such expenditure for each of five successive
previous years beginning with the previous year in which the amalgamation or demerger takes place.

Il. Special tax benefits available to the Shareholders of the Company

There are belowpecial tax benefits available to the Shareholders of the Company for investing in the shares of th
Company:

a.

Dividend income, earned by the shareholders, would be taxable in their hands at the applicable rates. Tax
deducted on the dividend distributegbuld be eligible for credit. However, in case of domestic corporate
shareholders, deduction under Section 80M of the IT Act wouldvadable on fulfilling the conditions (as
discussed above).

As per Section 112A of the IT Act, lortgrm capital gains arising from transfer of equity shares, or a unit of an
equity-oriented fund or a unit of a business trust shall be taxed at 10% (without indexation) of such capital gain
subject to payment of sexties transaction tax on acquisition and transfer of equity shares and on the transfer of
unit of an equityoriented fund or a unit of a business trust under Chapter VII of Finance (No.2) Act read with
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Notification No. 60/2018/F. N0.370142/9/20TPL dakd 1 October 2018 he tax rate on lonrterm capital gains
has been proposed to be increased to 12.5% w.e.f. 23 July 2024 by the Finance (No. 2) Bill, 2024.

However, no tax under the said section shall be levied where such capital gains does not &ds@d,0§0 in
a financial year (proposed to be increased to INR 1,25,000 w.e.f. 23 July 2024 by the Finance (No. 2) Bill, 2024

As per Section 111A of the IT Act, short term capital gains arising from transfer of an equity share, or a unit o
an equityoriented fund or a unit of a business trust shall be taxed affiffposed to be increased to 20% w.e.f.

23 July 2024 by the Finance (No. 2) Bill 2024). Thisubject to fulfilment of prescribed conditions under the
Act.

In respect of nomesident shatelders if any, the tax rates, and the consequent taxation shall be further subject
to any benefits available under the applicable Double Taxation Avoidance Agreement, if any, between India an
the country in which the neresident has fiscal domicile asmthe provisions of section 90(2) of the IT Act.

Except for the above, the Shareholders of the Company are not entitled to any other special tax benefits under
the IT Act.

Notes:

1.

This Annexure is as per the Income Tax Act, 1961 as amended by the Finance Aan@Qa®é proposals
introduced by Finance (No. 2) Bill, 202re&d with relevant rules, circulars and notifications) applicable for the
Financial Year 20225 relevant to te Assessment Year 2028, presently in force in India

This Annexure covers only certain relevant direct tax law benefits and does not cover any indirect tax law benefi
or benefit under any other law.

Heal th and Educat i ooh4d%0mrteetax &nd suehagéas shalltbe dppliabley, isgayable by
all category of taxpayers.

This Annexure is intended only to provide general information to the investors and is neither designed nor intende
to be a substitute for professional &okvice. In view of the individual nature of tax consequences, each investor
is advised to consult his/her own tax advisor with respect to specific tax arising out of their participation in the
Issue.

No assurance is provided that the revenue authdcieds will concur with the views expressed herein. Our
views are based on the existing provisions of law and its interpretation, which are subject to changes from time
time. We do not assume responsibility to update the views consequent to sucls.change

For and on behalf of Board of Directors of
Ecom Express Limited,

Managing Director

Place: Gurugram
Date: 12 August 2024
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Annexure Il

STATEMENT OF SPECI AL TAX BENEFI TS AVAILABLE TO ECOM EXF
ITS SHAREHOLDERS UNDER THE APPLICABLE INDIRECT TAX REGULATIONS IN INDIA

Outlined below are the special tax benefits available to the Company and its Shareholddle@elstral Goods and Services

Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, applicable State/ Union Territory Goods and Services 1
Act, 2017, the Customs Act, 1962, the Customs Tariff Act, 1975, including the relevant rules,tiwt#iead circulars issued
there under, the Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade Policy 2023) (collective
referredas | ndi r ect Ta}XpreRently inlfoecd im Indias "

I. Special tax benefits available tahe Company

The Company is engaged in the business of providing courier, logistics and delivery services to its customers |
fulfilling theirendc ust omer 6 s order s t hr oughk udsetloimee rdys odfo osrhsitpenpe
Company is also engaged in the business of providing a range of fulfilment services including warehousing and orc
management.

There are no special indirect tax benefits available to the Company under Indirect Tax Regulations.
Il.  Special tax benefits avdable to the Shareholders of the Company

a. The shareholders of the Company are not required to discharge any GST on transaction in securities of t
Company.

Securities are excluded from the definition of Goods as defined under Section 2(52) ontitz¢ Geods and
Services Tax Act, 2017 as well from the definition of Services as defined under Section 2(102) of the Centre
Goods and Services Tax Act, 2017.

b. Apart from above, the shareholders of the Company are not eligible to special tax bedefithedndirect Tax
Regulations

Notes:

1. This Annexure sets out only the special tax benefits available to the Company and its Shareholdersladitecthe
Tax Regulations, presently in force in India

2. These special tax benefits may be dependent on the Company or its Shareholders fidfiltimigditions prescribed
under the relevant provisions of the Indirect Tax Regulations. Hence, the ability of the Company or its Shareholde
to derive the tax benefits is dependent upon fulfilling such conditions, which based on the business impleeatives,
Company or its Shareholders may or may not choose to fulfil.

3. This special tax benefits discussed in this Annexure is not exhaustive. It is only intended to provide general informatic
to the investors and is neither designed nor intended to besttsigbfor professional tax advice. In view of the
individual nature of the tax consequences, the changing tax laws, each investor is advised to consult his or her own
consultant with respect to the specific tax implications arising out of theicipatton in the proposed Offer.

4. This annexure covers only indirect tax regulations benefits and does not cover any income tax law benefits or bene
under any other law.

5. The Statement is prepared on the basis of information available to the managéthe Company and there is no
assurance that:
i the Company or its shareholders will continue to obtain these bendfitsire; and
ii. the conditions prescribed for availing the benefits have been/ would be met with.

6. These comments are based upon thsetiexgj provisions of the specified indirect tax laws, and judicial interpretation
thereof prevailing in the country, as on the date of this Annexure.
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7. No assurance is given that the revenue authorities/courts will concur with the views expressed evimwsCare
based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We ¢
not assume responsibility to update the views consequent to such changes.

For and on behalf of Board of Directors of
Ecom Express Limited

Managing Director

Place: Gurugram
Date: 12 August 2024
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SECTION IV 1 ABOUT OUR COMPANY

INDUSTRY OVERVIEW

The information in this section -CGemmnderrdev eldo firsotm ctshBeMarrel
2024 RetiSeer Repodt) , whi ch has been commi ssioned and paid f ol
of confirmingour understanding of the industry exclusively in connection with the Offer. The RedSeer Report is available o
the website of our Company lattps://ecomexpress.inf/investmlationsand has al so been incl ude
and Documents for Inspgoni Mat er i al Do c u4ie We dfigiallloemgaged RedSeer in connection with the
preparation of the RedSeer Report pursuant to an engagement letterJdae®1,2024. Unless otherwise indicated, all
financial, operational, industry and otheelated information derived from RedSeer Report and included herein with respect
to any particular year, refers to such information for the relevant year. There are no parts, data or information (whieh may
relevant for the Offer), that have been lait or changed in any manner.

Forecasts, estimates and other forwdodking statements contained in the RedSeer Report are inherently uncertain and could
fluctuate due to changes in factors underlying their assumptions, or events or combinations tfavestsot be reasonably
foreseen. Actual results and future events could differ from such forecasts, estimates, or such statements.

I ndi a6 sEcodamic Owerview

India is the fifth-largest economy in the world by GDP

India is one of the fastest growil@rge economies in the world with consumption being a major growth driver. India has
consistently achieved real gross domestic product (GDP) growth rates exceeding 6.5% since 2014 as per the Internati
Monetary Fund (IMF), excluding CY 2019 and CY 208 to COVID19, with 6.8% growth in CY 2024.

Figure 1. Real GDP Growthi India, China, Germany, Japan, United States and United Kingdom

In %, CY 2018 2023, CY 2028P

China Japan
Germany — — United States
= |ndia

>

Real GDP Growth
2 08
— .
|
/
|
/

-10% -
Cy 18 CY 19 CY 20 CY 21 CY 22 CY 23 CY 28P

**************************************** Years I

Note(s): Conversion rate: US$1="83.
Source(s)international Monetary Fund (IMF).

Wi th nominal GDP of 296 trillion (USS$ 3. -@argdstrecohomy giobadly, i n
according to the IMF. Having recovered from the impact of CO¥®) India is now poised for sastable economic growth.
This growth trajectory is supported by structural resilience, characterized by rapid investments in infrastructure, prdemogra
dividend, enhanced ease of doing business, and increased global economic integration.

Consequently, bt ween CY 2023 to CY 2028, I ndi ads nominal GDP |
~ 490 trillion (US$5.9 tr il Hargeshégcondmy gldbily. Rwird &his tperiod blredia isme
anticipated to be the fastegtowing major economy, outpacing the growth rates of the USA and China, which are projected to
grow at ~4% and ~6% respectively in nominal terms.

Figure 2: Nominal GDPi India

In 7 trillions ( U30}:2028,C¥2008%»ns), CY 2018, CY
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India’s position 7 5 5 5 3

490

(110%) (59)
@ 299

(3.6)
224 (3.2)
(27)

/L /L
cvy1is ' ova v 22 cv 23 " CY 28P

Note(s): Conversion rate: US$1="83.
Source(s): International Monetary Fund (IMF).

Key economic drivers of the economy include increased domestic consumption, infrastructure spending, rapid digitizatio
moderate credit growth and seakpublic investment initiatives. With a population of 1.4 billion, India has a large consumer
base, driving significant demand for retail markets. A growing young population, rising income levels, urbarghétion,
towards nuclear families and increagifemale labor force participation are some of the macro trends promoting economic
growt h. Governmentds support i n flink inoentieef schaenmes and Mmanufaetdirihga r
incentives has led to further growth of Indian GDP legdb economic growth of the country.

Domestic consumption is at the forefront of economic growth

Whilst there are several reasons for the growth in domestic consumption, including but not limited to human capitaltnvestme
access to credit argbcial schemes, the primary drivers are as follows:

Rising per capita incomes

Income growth is a significant driver of private consumption, and this is clearly visible in India. As per World Banlesstimat
Il ndi ads GNI per capi tsiace BVM2019oeC¥ 023y r owi ng at a ~5%

An increase in disposable incomes for India's mididé®me segment will lead to greater expenditure on discretionary items,
further facilitated by enhanced access to consumer credit. Consequently, an increasing number oftlleeéseamie segment
consumers will look beyond essentials and will gravitate towards lifestyle products, including apparel, general merchandi:
beauty and personal care, and leisure activities, with aspirations for good quality at affordable prices.

Figure 3: GNI Per Capitai India

In ™ 000 (US$ 00D0QY,202Y 2018, CY 2021

~207 (2.5)

~200 (2.4)

~174 (2.1)

I
cv 18 1 cy 21

0
N
P2

CY 23

Note(s): Conversion rate: US$1="83.
Source(s): World Bank.
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Rising household incomes leading to a burgeoning mimdieme segment with evolving neesisd aspirations

I ndi ads bur-neoesegmgnt willibe at theevanguard of this growth. The number of rimddime households

in India has increased from ~201 million in CY 2018 to ~225 million in CY 2023 (approximately 945 million individuals),
driven by rapid economic development, formalization of employment, and a structural shift from an agrarian economy towar
manufacturing and services. In addition to these factors, increased participation of women in active employment fram 97 milli
in CY 2018 to 176 million in CY 2023 is increasing the number of duadme households.

Figure 4: Household Split by Incomé (Annual Income) Groupsi India

In Millions, CY 2018, CY 2023, CY 2028P

Categorization Total ﬁmﬁihdds et addtion Total %uzs:iholds et addltin TotaICH\;ﬁgsholds
o Ty SR ~330millon  ==-==={ 42610 )mnn--- ~365millon
(9202) +13Mn (1%21“/0) +19Mn (Wﬁﬁ(‘)’/o)
(égl ) +24Mn éﬁ% +21Mn (ggf/’o)
(2862/0) i (272?5/0) G (w%gfo)
Note(s): 1. Incomesama |l cul at ed based on real wage growth and account for wage

Source(s): Redseer Research and Analysis.

Private consumption is outpacing GDP growth and wil!/ b ¢

Rising houskold and per capita income have directly reflected on the state of private consumption. India is a corsumptio
driven economy, as evidenced by the increase in Private Final Consumption Expenditure (PFCE) as a proportion of GL
According to the Ministry ofStatistics and Program Implementation, PFCE rose from 59% in FY 2018 to 60% in FY 2024,
growing at ~10% compared to GDP growth of ~9% during the same period. In contrast, this ratio was 69% in the United Sta
as of CY 2022, suggesting significant rooon §rowth in India.

Figure 5: Private Final Consumption Expenditure (PFCE)

I n Tn (US$ Tn), FY 2018, FY 2021, FY 2024

PFCEas

% of GDP 59% 61% 61%

(1.4)

(1.2)

Fy 18 Fy 21 FY 24

Not e(s): 1. PFCE is at current prices 2. Conversion rate: UsS$1="83.
Source(s): National Statistic@®ffice (NSO), Ministry of Statistics and Program Implementation (MoSPI), Government of India (GOI).

The GDP per capita mark of 166, 000 (US$2,000) is wide
large economies, characterized byreased discretionary spending and higher consumer demand This typically stems from
improved financial stability, which allows individuals to invest in quatifylife enhancements beyond necessities.

For instance, when Chi na )eéeDPpereagita threshdidan 2008, & éxpetiehded  20%x0#ea , 0 C
year (YoY) growth in its Private Final Consumption Expenditure (PFCE) over the following five years. Similarly, India
surpassed 166, 000 (US$2,000) i ntenpdraryddechna i 202Chdeento GOYIEI n |
Given these precedents, India is expected to experience a similar trend in PFCE growth in the near term.
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Figure 6. GDP per Capita (Current Prices) vs Private Final Consumption Expenditureper Capita

In US$, India, China, UK, Indonesia
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Note(s): 1. The PFCE has been represented respective to the GDP per capita for the first time that the respective eachedithbtdevel; 2. Data for
PFCE per capita has been calculated basedhtervals when GDP per capita crossed 0.5k; 3. GDP per capita and PFCE per capita are at current prices
Source(s): World Bank, Redseer Research and Analysis

Rapid urbanization spurring high economic activity through increased suppbpoaadmption

Urbanization is a princiopal el ement in I ndiabds economic
consumption. Driven by the pursuit of enhanced opportunities, the miiddime segment is progressively relocatingrtman

areas. This shift has increased the number of urban households frat@@ iflllion in CY 2018 to between 1280 million

in CY 2023. This translates to ~528 million people, or 36% of India's total population, residing in urban areas in CY 2023
per the World Bank. However, there is significant headroom for urbanization in India, given the significant gap in urba
populations with other countries such as China (65%) and the United States (85%).

By CY 2050, it i's ant ispopplaidnevd reside aturban ceatres, \With thése ardlas projeaed o 6
contribute up to 80% of the national GDP, an increase from ~66% in CY 2023, according to the Ministry of Urban Affairs.

Figure 7: Urban population growth i India

In Mn, CY 2018, CY 2021, CY 2023, CY 2050P

~8350

@

&)

~498

~528

Cy 18 cy21 Cy 23 CY 50P

Note(s): Urban population refers to people living in urban areas. Urban unit (area) as defined by the MHA (Ministry offfaosje BOI (Government of

India) includes all administrative units defined by statute as urban, all other places satisfyawnfpltriteriai i) minimum population of 5,000 persons, ii)

75% and above of the male main working population is engaged iagraultural pursuits and, iii) density of population of at least 400 persons per sq. km.
Source(s): Worl df @am&,i Ni i b&AmyBlgammeng Capacity in Indiaodo Report (S

Urbanization widens the consumer base, which creates multiple demand centers a@c#siesind emerging micrmarkets
within tier-1 cities. This demahdispersion boosts the growth in retail, real estate, and services in these regions.

Democratization of retail demand through economic growth of tier 2+ cities

India's economic expansion is progressively driven by the growth of tier 2+ cities and Hegitated by the decentralization
of industries and the enabling role of technology. The primary drivers enabling the growth of tier 2+ cities are as follows:
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Government initiativesProjects like the Smart Cities Mission enhance infrastructure anadtegrvinaking rural areas more
appealing for economic activities. Businesses are also shifting operations from tier 1 cities-jpemedtited tier 2+ cities and
beyond to tap into new market potential and leverage a more distributed workforce.

Financial inclusion Advances in financial inclusion, supported by digital solutions like mobile wallets, Unified Payments
Interface (UPI), Aadhaar Enabled Payment System (AEPS), and Bharat Bill Payment System (BBPS), drive economic grov
and expand access to fingacservices.

Internet penetrationincreasing digital penetration, driven by affordable smartphones and expanding network coverage, he
resulted in rural regions accounting for approximately 53% of all internet users.

Economic migration and modernizatioAffordable living costs and remote work opportunities are attracting migrants to tier
2+ cities and encouraging reverse migration, contributing to the modernization and expansion of retail demand in these are

This modernization isunderpinned by an expanding midditeome segment, robust digital infrastructure, and greater
smartphone access.

As of CY 2023, the middle and highcome segment accounted for ~76% of households in tier 2 cities and beyond, a figure
projected to increage ~82% by CY 2028. Further, 85% of the incremental growth of middilecome households between

CY 2023 and CY 2028 is expected to come from2ieities and beyond. With wider access to digital channels, consumers in
these areas are increasingly exgb®enew products and services and they aspire to emulate-tigthetban lifestyles, driving
demand, and expanding retail opportunities.

Figure 8: Households split by Income in tier 2

Cities and beyond City tier split of incremental growth in middle income segn
In Mn, CY 2018, C2023, CY 2028P In Mn, CY 20228P
~21
~269 ~Z288 ~303 B 4
High-income ~7% ~G% ~] 4%
60-65%
Mid-income ~65% ~67%
~68%
. 35-40%
Low-income ~28% D ~18%
J JL
Cy 18 " CY 23 H CY 28P Met HH additions Tier 2 and beyond Tier 1
in middle-income
segment

Note(s): Incomes are calculated based on real wage growth and account for wage inflation.
Source(s): Redseer Research and Analysis.

Expanding youngvorking population yielding demographic dividend

I ndi ads population is projected to climb to ~1.51 bil!l
median age in CY 2023 is ~28 years, far lower than China (~39) and the USAWitB&)yer 40% of Indians und¢he age

of 25. At ~761 million, or roughly 53% of the nation's total population, India is currently home to the greatest pomflations
GenZ (those in the age category of 26 years) and Millennials (those in the age grolip7i 42 years).

Characterized by one of the world's largest groups of wor&gegindividuals, India presents a young labour force poised to
drive futureeconomicexpansion. As per the United Nations, India has ~68% of its population in the workingtmopatse

group (15 to 64 years) as of CY 2023, which has increased constantly in the last 5 years. In contrast, the United States
China have witnessed a decline in workemge population percentages, with figures at ~65% and ~69% respectively in CY
2023. This trend in India is attributed to its younger demographic profile, which, unlike its counterparts, continues to bolste
the labor force.

B2C eCommerce in India
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The Indian retail market has exhibited robust growth and rebounded gogi v i d t o79 trillora(eUs$950 billion) in
FY 2024

Bet ween FY 2016 and FY 2020, the Indian retail mar ket e
in FY 2020. This expansion was fueled by demographic changes, government interventionfdnioteaset penetration and
evolving consumption patterns. P&DVID-19 the overall retail growth increased by a CAGR of ~10% from FY 2021 to FY
2024.When COVID19 restrictions eased, pemp demand initially led to a surge in retail sales in FY 202, &v16% growth

from FY 2021, as consumers returned to social activities. However, this momentum proved unsustainable as consum
gradually reverted to prpandemic spending patterns. Additionally, inflationary pressures and economic uncertaintiesdmpact
disposable incomes, further contributing to the slowdown in retail growth.

Figure 9: Overall India Retail Market

I'n 7 Tn (US$FYRO24, FYZOPP2016

116- 125
(1,400 - 1,500)
Pandemic
drop ~79 (950)
(800) 4 ~70@40) 2B
55 (660) ~58(700) ~60(720)
~a3(520) T G70)
1/
FY 16 FY 17 FY 18 FY 19 FY 20 Fy 21 FY 22 FY 23 Fyz4 ' Fyaop
+————— Pre-pandemic —m8m8 ——p -+ Post-pandemic recovery ——»
Note(s): Conversion rate: US$1="83.
Source(s): Redse@&esearch and Analysis.
Despite the growth contortions caused by COMID , I ndiads retail mar ket demonstr

trillion (~US$950 billion) by FY 2024. This resilience is attributable to positive impacts of significanhdiegical
advancements. Revival in consumer demand and a robust logistical infrastructure have not only facilitated a rapid rtecovery
also set the stage for sustained secular growth.

Government interventions have also played a crucial role in shdpngtail landscape. The implementation of the GST and
the liberalization of foreign direct investment policies have helped formalize the retail sector. These policy reforraerhave b
complemented by technological advancements, particularly in digital ggatgminnovations such as UPI have streamlined
transactions, making consumer goods more accessible and boosting retail sales.

India’'s retail landscape is increasingly becoming more organized, with ¢iges and beyond leading this transformation. As

disposable incomes rise and urbanization accelerates, unorganized retail spaces are gradually being replaced by organized |
andmortar stores and online platforms. These two channels are projected to grow symbiotically, not only attracting a ne
consumebase but also converting users from unorganized retail through enhanced service offerings and operational efficien

Figurel10: Indian Retail Market by Organized vs. Unorganized Share

In % of ~ Tn (US4 MBR)29P FY 2019, FY
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CAGR

FY 2024-29P
~58 ~79 116 - 125

(700) (950) (1,400 - 1,500)
~14% ~20%
30 - 32% Organized ~19%
S ~80%
68 — 70% Unorganized ~6%
1t 1t
FY 19 FY 24 FY 29P

Note(s): Conversion rate: US$1="83.
Source(s): Redseer Research and Analysis.

In the Indian retail landscape, discretionary spending has been on the rise, reflecting a significant shift in consumer behav
and economic conditions. In FX019, discretionary spending constituted 51% of the total retail market, but by FY 2024, this
figure had grown to 53%. This increase highlights a growing propensity among Indian consumers to spend mare on n
essential items, driven by rising incomes, mibation, and evolving lifestyle preferences.

However, despite significant growth, India's retail market remains relatively -pedetrated compared to its global
counterparts Per capita retai.l spending i n llowa ihan inithe Unitad Statesmatt |
~ 1,016,000 (~US$12,250) and China at ~ 219,000 (~US$2,

Traditional retail business models are facing disruption from the juggernauts of internet usage propelimgncrease in
the B2C ecommerce market

As of FY 2024, B2C «€ommerce comprises ~7% of the total retail market. However, this share is projected to increase t
around 11% by FY 2029, growing at a CAGR of2@% as digital channels continue to transfolne lindian retail landscape.

Figure 11 India Retail Market i by Channel

In = Tn (USS$FYROH, FYFOIPP2020
CAGR CAGR CAGR
FY 2020 —22 FY 2022-24 FY 2024 -29P
116 - 125
{1,400 - 1,500)
11% | Online ~32% ~26% ~18-20%
~79 (950)
S ~73 (830)
~66 (800) ~70 (840) S 7%
3% ~60 (720) 5%
i 89% Offline ~T% ~5% ~7-0%
: 4% 94%
97% - 5%
J'rf’
FY 20 Fy 21 FY 22 FY 73 FY 24 Fy 20P

Note(s): Conversion rate: US$1="83.
Source(s): Redseer Research and Analysis.

In mature markets such @hinaand the USA, the B2ZGCe o mmer ce mar ket was valued at

100 trillion (US$1. 2 tr icommerocemarketsénChiraartd the WSA grew avdbautl 1'8% eadh €
from FY 2020to FY 2024, they are expected to slow down. In 2024cppita B2Cec o mmer ce spendi ng
(US$935) in China and 290K (US$-Bapima®B2C)ec d mme rheee UsSpAe n d inn ¢
(US$45), indicating that it is stilh its nascent stage. Consequently, India's B2&Bremerce market is expected to grow at a
CAGR of ~21% between FY 2024 and FY 2029, more than twice the rate of the mature markets like China and the USA whi
are projected to grow at 10% and 8% respedtivel
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Figure 12 B2C e.commerce Marketi China and USA

I n Bn (US$ Bn), FY 2020, FY 2024, FY 2029P

Non-Discretionary - Discretionary ~13%
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Note(s): Conversion rate: US$1="83.
Source(s): Redse@&esearch and Analysis.

Figure 13:Per Capita B2C f£ommerce spending2C E-commerce as a % of Total Retail

In -~ (USD), FY 2024 In %, FY 2024
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The ecommerce market in India has strong long term growth prospects. From the FY 2020 to the FY 202dntheree

mar ket in India grew at a rate of appr oxi maldkedtailwirdidthat t o
resulted in wider €ommerce adoption in India. The market is projected to grow at a CAGR of ~21% for the next 5 years t
becane 112,506 Hilion (US$ 150 160 billion) in FY 2029.

Figure 14: India E-commerce GMV (Including Hyperlocal)

I'n = Bn (USS$FYRA4,FYFPP2020

144



~12.5K-13.5K
(150-160)

~5.1K(61)

~4 5K (54)
~3.6K (44)
~2.7K (32)
~1.7K(21)

FY 20 Fy21 Fy22 FY 23 FY 24 FY 29pP

Note(s): Conversion rate: US$ 1 = "~ 83
Source(s): Redse®&esearch and Analysis

Figure 15: Per Capita B2C E.commerce spending India, China, USA
In ~(US$), FY 2024E
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Source(s): Redseer Research and Analysis.

The Indian B2C &ommerce market is being driven by multipteuctural growth drivers, such as an expanding digital funnel
with growing internet users, smartphone users and online shoppers. Coupled with category expansion, the emergence of
B2C ecommerce models, and improvements in reach, affordability, amstit@yconvenience, B2G@mmerce penetration

is expected to exceed 10% within the next five years. Some of these drivers have been explained below:

Expanding digital funnel

Indian consumers are rapidly embracing digital technologies, with smartphoneagieneand low mobile internet prices
expected to continue driving internet usage in Inditais surge is fuelled by rising household incomes, increased purchasing
power, and widespread digitization, which have reshaped consumer preferences towarderamaad digital services. The
proliferation of smartphones has made it easier for consumers to access online shopping platforms, compare prices, and r
purchases on the go. Consequently, this growth in smartphone users, alongside the rising offldigitabadvertising and

social media influencers, will act as key catalysts for B2&Bramerce growth. Hence, online shoppers are expected to increase
at 79% CAGR from 2240 million in FY 2024 to reach 32860 million in FY 2029.

Figure 16: Digital Internet Funnel

In Mn, FY 2024, FY 2029P
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Accessto Internet

Total populationwith access
tointernet (including shared
device)

@

Smartphone Users
Estimated total population
with access to smartphone

Online Shoppers
Transacts on online retail
platforms

i

FY 2024

800-830
~56-59%

670-680
~45-48%

220-240
~1518%

Source(s): Redseer Research and Analysis.

FY 2029P

1,040-1,080
~70-73%

950-990
~64-67%

320-350
~21-23%

CAGR:
FY 2024 - 2029

4-6%

This digital expansion, alongside the rising influence of digital advertising and social media influencers, will achtes\kstyg ¢

for B2C ecommerce growthOf the expected ~100 million online shoppers to be added in the next five years, over 75% are
expected to come from ti@+ cities. Availability of content in local languages, accessibility of online products across
geography, improved and connected logisticsl, simplification of online payments will be the key drivers of driving online
shopping in the hinterlands.

Figure 17: Online Shoppers' by City Tier

In Mn, FY 2020, FY 2024, FY 2029P

CAGR
FY 2024 —FY 2029P
320 - 350
21% Metro 3%
16% T1 6%
220 - 240
26%
130 - 140 17%
63% T2+ 12%

34%
19%

57%

A7%

FY 20 FY 24 FY 20P

Note(s): Here, metro implies 8 cities, nanmieMumbai (Maharashtra), Blhi (NCT), Bangalore (Karnataka), Chennai (Tamil Nadu), Hyderabad (Telangana),
Kolkata (West Bengal), Pune (Maharashtra) and Ahmedabad (Gujarat); tier 1 cities in India with a population of more than dnaitier 2+ cities imply
cities in India witha population of less than 1 million.

Source(s): Redseer Research and Analysis.

Category expansion, newer B2e@mmerce business models and other growth drivers

The evolution in the B2C-eommerce market is a direct reflection of category and business! mxqzansion in the industry.
The increasing adoption of B2Gcemmerce has led to multiple product offerings and models across the country.

On the supply side, the market is expected to be driven by the emergence of multiple business models, inocressEngepr
of long-tail categories (grocery, home & furniture, pharma etc.) and stgigdyinnovations like vernacutaased interfaces,

voi ce, and visual sear c h. -cddnmerce platiorms Hawe sdapted and awbleed intd mudtiplea 6
model s. fAHorizontal model so offering multiple categori e
social commerce platforms and AQui ck ¢ omme rcomnemerCedpkatfoims e r

are bucketed wter 6 models.
Figure 18: B2C Ecommercei by Business Model Types

Descriptive, FY 2024
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Direct to Consumer

Horizontals Verticals Brands (D2C) Omnichannel Social Commerce Quick Commerce
% ~33,580 Bn (USD 43Bn) ~3700Bn (USD 8.5Bn) ~3665 Bn (USD 8 Bn)! ~Z145Bn (USD 1.7 Bn)2 ~%595 Bn (USD 7.2 Bn)
E Customers across Seekers of super Customers seeking a q ; EnEganin USETS  onvenience seeking
Convenience sesking  who need trust and video
5 geographical and income category level value and high-quality value ; ; higher income customers
brand loyal customers  experiences for online
4 cohorts experience offering h who want instant delivery
é shopping
s Deep selection and . Fast delivery of Solving for trust and
8= ey e customized High quality product products UIZUX with resellers Instant delivery of
5 . o and community neighbourhood stores T products from partner
3> selection experience withina benefits I — community and live e
£ specific category e o commerce
v v
B2C E-Cormerce B2C Hperiocal

Note(s): 1. Includes the total GMV of D2C brands irrespective of source (horizontals, brand.com, social commerce, lete.jepr¥sents total GMV from
Omnichannels and social commerce, 3. B2Edtnmerce models are in no particular order.
Source(s): Redseer Research and Analysis.

New models such as D2C, social commerce video and influbasexd commerce are specifically creating new touchpoints
and drawingm new consumers to the market and are expected to outpace traditionatB@@herce models (horizontals and
verticals). D2C growth is expected to be driven by personalized shopping experiences and niche market targeting, while so
commerce benefits fro superior user engagement and instant communication, providing a seamless shopping experience.

Driven by these major developments, the B2&@mmerce industry in India is witnessing the following key trends:

Increasing participation from tier 2+ customers As disposable incomes rise and urbanization continues to spread,
unorganized retail spaces are being progressively displaced by both organized offlirentdriotrtar stores and online
platforms. As of FY 2024, ~56% of the B2&emmerce GMV originateom tier 2+ cities alone. This is expected to grow
at ~25% CAGR until FY 2029 to contribute to-88% of the GMV.

Figure 19: B2C Ecommerce GMV (excluding Hyperlocal) by City Tier
I'n 7 Bn (US$FYRO2A,FYZX0P2020

CAGR
FY 2024 —FY 2029P

10-12K

(120 - 145)
20-25% Metro ~15%
10-15%  Tier 1 ~13%
4 4K (53)
~3.9K (47) (53)
- ) 27% = i =
i 3.2K (39) 27% 65-70%  Tier 2+ 25%
~2.4K (29) 31% 8% 17%
36% 18%
22% 550 56%
499 51%
FY 21 FY 22 FY 23 FY 24 FYy 20p

Note(s): 1. Heremetro implies 8 cities, namely Mumbai (Maharashtra), Delhi (NCT), Bangalore (Karnataka), Chennai (Tamil Nadu), Hyderabad
(Telangana), Kolkata (West Bengal), Pune (Maharashtra) and Ahmedabad (Gujarat); tier 1 cities in India with a populati@tb&ni million and tier

2+ cities imply cities in India with a population of |l ess than 1 mi/l
Source(s): Redseer Research and Analysis.

Top players dominating the B2C ecommerce market in India Horizontals contributed to ~70%f the overall B2C €
commerce market in FY 2024. The top 3 horizontal players contributed ~97% of the horizontals GMV and thereby ~79%
the overall B2C eommerce market in FY 2024,

Figure 20: B2C ecommerce GMVi by Top 3 Horizontal Players
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I n ~ $BBn), RYQ®0 FY 2024

CAGR
FY2020-FY 2024

44K (53)
~3.9K (47 .
52 21% | Others ~31%
~3.2K(39) 22%
18%
~2.4K (29)
13%
1.6K(19) 799 Top 3 Horizontal ~98%
19% 89% 78% Players
87%
81%
FY 20 Fy 21 Fy 22 FY 23 FY 24
Note(s): 1. Conversion rate: US$1="83, 2. Top 3 players include Amaz

Source(s): Redseer Research and Analysis.

This is not an Indi@nly phenomenon. B2G@&mmerce in mature markets is also dominated by &dewlayers. For example,
the top 3 players in China and USA contribute to ~77% and ~45% of the-B@@raerce sales. In the USA, none of the other
players command a market share of more than 6%.

Figure 21: B2C Ecommerce GMV playerwisebreakup i USA and China

In % split of =~ Bn (US$ Bn), FY 2024
~108K (1,300) ~100K (1,200)
Others 23%
55%
Top 3Players 77%
45%
China USA

Note(s): Conversion rate: US$1="83.
Source(s): Redseer Research and Analysis.

Emergence of D2C brandsD2C brands distinguish themselves by providing superior services, personalizationuztgrod
and creating a brand ecosystem, setting them apart from traditional retail models. Leveraging digital platforms and d:
analytics, these insurgent brands have disrupted traditional markets and achieved significant scale. As a result, rcubent b
have recognized the shifting consumer dynamics and adapted their strategies to target the same underexplored market segr
Between FY 2020 and FY 2024, the D2C market experienced significant growth of >40% CAGR. It is projected to reach
v al u e7004,200 bilign (US$4560 billion) by FY 2029.

Figure 22 India D2C Brands - GMV

ln ~ Bn (USS$SFYRA2NFYDR 2020
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3,700 - 4,200
(45 - 50)

+40 — 45%

~665 (8)
~415 (5) ~500 (6)
166 (2) ~250(3)
FY 20 FY 21 Fv22 Fy 23 FY 24 FY20pP

Note(s): 1. Conversi on Fracorsumerddnpahiesib@rdls areAndepdh@eBipanies/brindswhichthave 50%+ revenue from
online channels and have own website/app, 3. Includes the total GMV of D2C brands irrespective of source (horizontzdsn bsanil commerce, etc.).
Source(s): Redseer Research and Analysis.

Developmendf social commercat is focused largely on tier 2+ customers who are prarescious, and trust recommendations

by friends and family in their purchases. The growth of social commerce is largely expected to be driven byubefick
social media platfions which are driven by seamlessness in shopping experience from easier product discovery to inbu
purchase gateway, customization, direct and instant communication, and peer recommendation.

Increasing returns across categorigsashion B2C -@ommerce isanticipated to be one of the fastgsbwing categories
between FY 2024 and FY 2029, projected to hold the largest share of-B@@Gneerce GMV by FY 2029. However, it also
experiences one of the highest return rates in the industry. With growing tB&Ciecommerce platforms, an increase in
returns is also expected in the rapidly expanding categories like Beauty and Personal Care, Electronics, etc.. This tren
reshaping the B2C-eommerce landscape by emphasizing the importance of efficient réagistees and return management
systems that do not hamper customer satisfaction.

Development of omytihannel retail modelOnlinefirst retailers and offlindirst retail conglomerates with an online strategy
are the fastegjrowing organized retailers ilndia. Large Indian conglomerates have increasingly adopted an omnichannel
retail model coupled with local/regional fulfilment, resulting in better-anound times and overall customer experience.

Efficient turnaround times (TATsWith optimized suply chain logistics, samday and nextlay deliveries are some of the
central offerings of major B2Geommerce brands with often consumers willing to pay extra for faster shipment of their orders.

Evolving buyer purchase patternd/ith increasing trust il82C ecommerce platforms, there is a marked shift in consumer
purchase patterns, with buyers increasingly purchasing a wider range of categories online. This diversification includes
growing share of bulkier and heavier products such as furniture, apgdiaand fitness equipment. Additionally, the rapid
penetration of quick commerce services is reshaping shopping habits, with consumers opting for faster and more conven
delivery options across a growing range of categories.

High prevalence of Casbn-Delivery (COD) The trend of COD, although gradually declining due to the increasing flexibility

in payment methods, still accounts for a significant portion of overall shipments. Platforms now offer a variety of paymer
options, including naost EMIs, WPl payments, and BuMow PaylLater (BNPL) schemes, which enhance customer
convenience and drive internet retail adoption. Despite the rise in digital payment methods, COD remains popularyparticula
in tier-2 and rural areas, where financial inclusiod particularly through digital channels is still developing.

Figure 23 B2C E-commerce GMVi by PaymentMethod

I'n 7 Bn (US$FYR0O24, FY 2020
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51K (61)

45K (54)
3.6K (44) 41%  COD
42%
2.7K (32) 41%
17K (21) 35%
59% Pre-Paid
52% 58%
e 59%
48%
FY 20 FY 21 Fy 22 FY 23 Fy 24
Note(s): 1.B2CEE o mmer ce GMV includes Hyperlocal grocery, 2. Conversion rate

Source(s): Redseer Research and Analysis.

As the B2C ecommerce landscape continues to be shaped by the evolving consumer preferences, creation and scale of ne
supply models, the role of effective logistics solutions becomes highly pertinent.

B2C E-commerce Logistics Overview
I ndiads |l ogistics | andscape is highly fragmented, with

The structure of the Indian logistics landscape

India’s logistics sector encompasses a vast and complex networlcilitatés the movement of goods across the country. This
sector ischaracterizedy its diverse modes of transportation, including road, rail, air, and waterways, each contributing to the
overall logistics framework.

Figure 24: Indian logistics overview

—» Domestic Transportation » Road Transportation —» B2B Full-truckload
Rail Transportation > B2B Part-truck load
Ly Cross—bordler )
Transportation
| Shipping
—> Parcel Delivery —> B2C Hyperlocal
> Warehousing
—> Air Transportation > c2C

» Value-added services

Descriptive
Source(s): Redseer Research and Analysis.

At its core, domestic transportation is divided into road, rail, shipping and air transport, with road transport fugbezedte
into B2B full-truck load, B2B partruck load services arghipment delivery.

Within this logistics framework, B2C-eommerce logistics occupies a significant position, under the shipment delivery
segment. This segment caters to B2Commerce shipments (shipment from horizontal and vertical B2Granerce
platforms, D2C, formalized social commerce, omnichannel by traditional brands and reverse shipment), and B2C hyperloc
deliveries (this includes quick commeraed slotted deliveries). B2Gammerce logistics must cater to the specialized nature
of logistics reguired to meet the demands of online shopping and timely delivery to customers.

The full truckload (FTL) and partial truck load (PTL) logistics segment is highly fragmented with over 75% of fleet owners
operating fleets of 2@0 trucks as of FY 2024, mawn§ which are typically older-2xle rigid-body vehicles and comparatively
smaller in size than the trucks in developed markets. Compared to thed@®@heerce logistics, which is largely organized as

of FY 2024, FTL and PTL logistics invite limited orgae@z competition with ~9®2% and ~66r0% unorganized markets
respectively.

This fragmentation in PTL and FTL sectors in India can be attributed to several key factors. The historically complex indire:
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tax regime before GST impeded smooth ir#itte movement of goods, causing traditional players to remain regional and sub
scale,which led to inefficiencies and a focus on tax savings over cost efficiencies. India's poor road infrastructure has al
limited trucks to significantly lower travel distances (~350 km per day) compared to the global average of 500 to 800 kr
leading to dbnger turnaround times, higher fuel and maintenance costs, and lost business opportunities. Limited resources furt
prevent players from investing in technological innovations and expanding nationally, causing them to focus on local marke
while organied players seek partnerships to enhance reach and efficiency.

Organized players face several challenges when operating in this predominantly fragmented and unorganized market:

Price undercutting Unorganized players often operate with lower overhead caBtaying them to offer services at
significantly lower prices, making it challenging for organized players to compete on pricing. This is especially true if the
clients bill low amounts.

Fragmented demand for FTL and PTithe demand is highly fragmentesi@mpared to B2Geommerce due to diverse types

of cargo and the regional variation within these markets. This arises from the varied requirements for delivery tinees,load s
and handling, along with distributed demand for the services from smalbegel players, which leads to different SMEs
operating with different service levels and practices.

Higher working capital cycleThe working capital cycle for FTL and PTL services is typically longer due to extended credit

periods, payment delays, highventory levels, and operational complexities. This longer cycle indicates a slower cash
conversion period, tying up funds and potentially leading to cash flow issues. It suggests inefficiencies in supply cha
management, requiring businesses to improveritory management and receivables collection to enhance liquidity and reduce
financial risk.

Higher service levels do not yield greater resulespite adhering to stringent SLAs and enhancing service quality, these
improvements do not necessarily tdams into higher yields. This is due to intense market competition, fixed pricing
agreements, increased operational costs, and the difficulty in differentiating service levels. Clients often expecti&igh stan
as a baseline, limiting the ability to clyarpremiums for superior services, while the commoditization of logistics services and
economic pressures further constrain revenue growth despite enhanced service offerings.

Flexibility and speed originating from local market knowled@enaller, unorganed operators can be more agile and
responsive to immediate demands, providing quicker, more personalized services compared to larger, organized compa
with more rigid processes.

Established relationships_ong-standing relationships with local businessend drivers can give unorganized players a
competitive edge, as trust and loyalty are often built over years of informal interactions.

Government initiatives towards the growth and consolidation of the logistics sector

India's regulatory reforms in thedistics sector aim to streamline and unify the fragmented logistics landscape, improving
efficiency, reducing costs, and fostering overall industry development. Some of them include:

Infrastructure developmeninitiatives like Bharatmala, Gati Shakti,chDedicated Freight Corridors are creating an extensive
and efficient transportation network. The Bharatmala program, launched in CY 2017, focuses on developing 34,800 km
National Highway corridors, linking over 580 districts. Gati Shakti aims to dpvaaidorbased infrastructure to facilitate
faster and more efficient transportation.

Digitization and technology deploymehtnovations such as FASTags, digital fuel cards, andebills, along with regulatory
mandates, have optimized logistics waokis, enhancing efficiency. Companies optimizing demand and supply through digital
infrastructure are witnessing increasing adoption due to the enhanced services offered.

National Logistics Policy The National Logistics Policy targets a reduction in loggscosts by 2030 through technology
adoption, infrastructure development, and regulatory simplification. It includes initiatives like the Unified Logistieénter
Platform (ULIP) for data exchange, standardization of warehousing practices, and o@rglop multimodal logistics parks,
all of which are expected to drive trade, reduce costs, and promote economic growth.

ned focus on digital

These reforms, along with a heighte
2007 and 2023 and a redu

Indexscoe from 3.1 to 3.4 between
increased sector efficiency.

Figure 25: Comparison of logistics markett USA, China, India
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CY 2023

GDP (US$ trillion) 27.36 17.66 3.57

Logistics Market Spend(US$ trillion) 2.3 2.5 0.290.36

Total logistics spend as a % of GDP 8.70% 14.40% 8-10%

Per capita logistics spendUS$) 6863 1803.57 202251
Source(s): The State Council of Peopleds Republic of China, Redseer

Rise in B2C ecommerce in India led to the emergence of nage logistics solutions catering specifically to their needs

B2C ecommerce businesses have specialingistics needs driven by their varying shipment sizes, short delivery times, high
degree of volatility in demand patterns, distributed seller base and high proportion of cash transactions. To addezsisthese n
logistics partners need specialized capidsl such as:

Wide coverage across Indidlong with the robust growth of B2G@mmerce in rural areas, B2Gcemmerce companies
require logistic partners who can deliver and pick up from a wide range of locations across India at a lowemndtsnand
compromise in delivery time.

Faster delivery Customers of B2C-eommerce platforms demand express delivery services, includingdafaneday
delivery, driving the need for logistics partners who can quickly process, dispatch and deliveetbénoadshort period.

Complementary lagnile capabilities The growth of B2C-@ommerce in urban as well as rural areas requires logistics partners
to provide services like rediime tracking of shipments and scheduled deliveries in agffesttive maner.

Technology and automatieenabled systemAs B2C ecommerce shipments continue to scale, logistics partners must leverage
AI/ML systems to optimize routes, minimize location errors, and reduce RTO rates while efficiently planning and managin
inventoy and orders. Automated sorters enable the efficient handling of increased order volumes with greater speed &
accuracy.

Cash handling for CODCOD contributes to over 40% of the B2@€@mmerce GMV in FY 2024 with many Indian consumers
prefer COD for theiB2C ecommerce orders. In terms of shipments, COD accounts for ~27% of the total number of shipments
Efficiently handling and updating cash transactions and other payment methods like UPI are required from the logistics partne

Handling heavyweight siipments With expanding purchase categories across B2Gnemerce, there is a growing need for
3PLs to cater to heawyeight shipments. The increasing demand for larger items such as home and furniture goods an
electronic appliances requires specialidedistics solutions to manage the complexities of storage, processing/sorting,
transportation, and delivery.

Seasonality of B2C-eommerce businesEfficient management of warehouses, fleets, personnel, and exinaillastelivery
manpower is crucial durg peak B2C &ommerce shopping seasons to meet heightened demand. Duripgatoperiods, it

is equally important to utilize resources ceffectively to ensure business sustainability. This need to adapt to seasonality
positions 3PLs as wefluited tocater to the dynamic logistics needs effectively.

Manage return shipmentReturn shipments having grown at a CAGR of over 40% from ~180 in FY 2020 to ~720 in FY 2024,
underscore the requirement of an optimized supply chain. This includes capabilitieassefficient order collection from
diverse locations, timely pickups, accurate tracking, reliable communication, and minimizing customer inconvenience.

Figure 26: Number of ReverseShipments

In Mn, FY 2020 FY 2024
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~180

FY 20 FY 21 FY 22 FY 23 FY 24

Source(s): Redse@&esearch and Analysis.

Traditional logistics providers do not possess these capabilities and primarily focus on PTL/FTL and document deligeries. Tl
gap in the B2C eommerce logistics market has been filled by the emergence of 3PL plEyess 3PL plgers have begun

using technologies such as Al and machine learning to optimize their supply chain operations towards automation, dem:
prediction, reatime tracking etc. to enhance logistics management. This results in end customers benefiting frdelifeste

times, improved service quality and optimized shipment tracking.

I ndi a6 somB@dc@ logistics market by volume is projected to increase at a faster pace than the-8%@neerce
market in the next 5 years

B2C ecommerce logistics is a highomplex and multfaceted process that demands advanced technological operations to
manage effectively. The value chain encompasses several stages: the first mile from the seller or the platform wahehouse t
pickup center, the midhile involving multide sorting at multiple centers and crakscking that takes place in the sortation
center, and the last mile from the dispatch center to the customer after passing through the deliaghatagye has multiple
touchpoints, such as gateways, sortatienters, bagging centers, processing centers, and delivery centers, as well as retur
processingcenters Effective coordination is essential to prevent disruptions like delays or inventory issues that can impac
overall efficiency.

Managing this complexeatwork requires balancing costs with operational efficiency while ensuring customer satisfaction.
Logistics providers need to use advanced technologies fotimealtracking, optimizing delivery routes, and managing
inventory accurately. This complexityghlights the need for specialized solutions and infrastructure, making it challenging for
new entrants and internal teams to handle all aspects of the process effectively.

Figure 27: B2C E-CommerceShipments Value Chain

Descriptive

* Forward Movement Return Movement
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"% Source Mother Hub/ @@ Destination Mother el
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Source(s): Redseer Research and Analysis.

The Indian B2C eeommerce shipments observed a robust growth of 33% alongside growth indd2@reerce from FY 2020
to FY 2024, reaching ~4.4 billion shipments in FY 2024. This is projected to reath.3 billion shipments by FY 2029 at
28-32% CAGR, faster than the B2Gcemmerce GMV which is expected to grow at ~20%.

Figure 28: B2C E-Commerce Shipments in Indiai by Volume

Lastmile Shipments In Bn, FY 2026Y 2024, FY 2029
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82C E-Commerce G growth rate

Note(s): Shipments include ttatal volume of B2C shipments across eCommerce, D2C, Formalized social commerce, omnichannel by traditional brands, an
reverse shipments. It does not include hyperlocal grocery shipments.
Source(s)RedseeResearch and Analysis.

I ndi ads ~ 3 capiaiispnood towes thap glabal counterparts like China and the USA with ~78 and ~62 shipments
per capita respectively, highlighting t h-eommaicklpdisécamarket.l u

Figure 29: B2C ECommerce Shipmets per Capita

In absolute numbers, FY 2023

~3

India China USA

Total B2C e-commerce e . el ~ e
Shipmentsin Bn (FY 23) | 37 ) ( 10 ) ( 21

Source(s): Redseer Research and Analysis.

The outlook for B2C eommerce logistics in India appears promising due to the following key factors:

Growth in the B2C e.commerce market and decline in averagerder value: The B2C ecommerce market size is projected

to grow at ~20% CAGR from FY 2024 to FY 2029. This coupled with the increasing volume-galaw items will push the
shipments growth further. From FY 2021 to FY 2024 the average order valuemldsera ~7 % decl ine to r
Declining average order value (AOV) implies a higher number of shipments for the same GMV growth.

Figure 30: Average Shipment Valugi B2C ecommerce Shipments

I'n = (USS$)FEY202¥ FRD2R
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Note(s): 1.Includes average order value of B2C shipments across eCommerce, D2C, Formalized social commerce, omnichannel by teadispaalb
reverse shipments. It does not include hyperlocal grocery shipments. Here GMV is divided by total number of shipméhts2v er si on r at e:
Source(s): Redseer Research and Analysis

Growth in the B2C eommerce market and decline in average shipment value: The-B@@raerce market size is projected

to grow at ~20% CAGR from FY 2024 to FY 2029. This coupled withrtbeeasing volume of lowalue items will push the
shipments growth further. From FY 2021 to FY 2024 the average shipment value observed a ~7% decline. As average shipn
value declines, the number of shipments is rising at approximated2#8 in linewith the growth of B2C @ommerce at
around 20%.

Low AQOV categories such as Fashion, Beauty and Personal care and other categories (fast moving consumer goods, sy
general merchandise, etc.) constituted ~76% of overall B&@renerce shipments (excludj hyperlocal grocery) in FY 2020
and grew at ~45%, 51% and ~20% respectively till FY 2024 to contribute to ~85% of the overalcB&tnerce shipments.

Figure 31: B2C E.commerce Shipments by Category

In Bn, FY 2020, FY 2024

CAGR
FY 2020 —FY 2024

14 4.4
19-23% Others =2
32%
15% Electronics IS
24% 16 — 20% Beauty and Personal Care ~51%
11%
46% Fashion AT
33%
1f
FY 20 FY 24

Note(s): Shipments includeet total volume of B2C shipments across eCommerce, D2C, Formalized social commerce, omnichannel by traditional brands, ar
reverse shipments. It does not include hyperlocal grocery shipments.
Source(s): Redseer Research and Analysis.

Increasing reverse loggtics: The share of reverse shipments is increasing, particularly in categories such as fashion and
beauty and personal care. With high growth anticipated in these categories, the overall number of shipments is also
expected to rise.

Newer B2C ecommercemodels, apart from horizontals driving growth: Horizontal platforms (which cater to a wide range

of services or sectors) contributed to approximately 80% of the shipments in FY 2024. With the emergence of newer B2C
commerce models such as verticals (Bemion a particular sector), dirgotconsumer (D2C), and omnichannel (traditional
brands selling via their websites), nbarizontals observed a higher growth rate of 45% from FY 2020 to FY 2024 compared
to horizontals.

Figure 32: B2C EcommerceShipmentsi by Business Model
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Lastmile Shipments in Bn, FY 20RG-Y 2024

CAGR

FY 2020 —24

Horizontal ~37%

87%

86%
21% 20% Mon-Horizontal ~45%
19%
14% 13%
FY 20 Fy 21 FY 22 Fy 23 Fy 24

Note(s): NoAHorizontals include D2C, Omni channel, and others.
Source(s): Redseer Research and Analysis.

3PL players handled 44% of B2G@mmerce shipments in FY 202Baving grown at a CAGR of ~34% since FY 2020

B2C Ecommerce players typically use both their captive logistics arm as well as 3PL partners for their shipments. Tradition
logistics providers, focused on courier and document delivery, lack the scalepamntisexto handle high shipment volumes
and nondocument categorieg heir valuechain networks typically lack interconnectivity and require significant manual
intervention,and are also unprepared for return pickups, laggde cash handling, and neaaltme cash reconciliation,
causing working capital issues for B2Gcemmerce platforms. Additionally, their technology for laste delivery is
insufficient, leading to poor delivery efficiency and route optimization.

To address these challenges, 1aB#C ecommerce companies developed their own logistics solutions, which they use to
manage deliveries in highensi ty pin code areas. Notable examples in
Flipkartdés Ekart, and Maeadeartylogisics (BRLpeoviders weeerotiginallyedevelapedtmserveT t
multiple platforms, offering extensive pin code coverage and access to a broader, denser network than captive logis
providers. Emphasizing cost optimization and expansive reacBPthaector consists of numerous players, with only a few
operating as nationwide organized entities. These providers delivaio-end logistics solutions and also assist captive
logistics by managing specific segments such asrfiil, mid-mile, or las-mile, enhancing overall efficiency and reducing
costs.

Captive logistics executed an estimated ~52% of the total shipments in FY 2023. The recent uptick to ~56% in FY 2024 is ¢
to the recent | aunch of a | e adcdomriputdd 644% af agnileasHipments m F¥24.6 s«

Figure 33: B2C ECommerce Shipments Captive vs. 3rd Party Logistics (3PL)

Lastmile Shipments in Bn, FY 2020-Y 2024

CAGR
FY 2020 —FY 2024

Captive ~32%
~1.4
54%
58% 48% 44% 3PL ~34%
50%
9
42% o
FY 20 FY 21 FYy 22 FY 23 FY 24

Note(s): 1.These numbers represent the totaletie shipments and do not include any double counting, even if the first mile and-s@leolugjistics are
handled by different providerg, Shipments include the total volume of B2C shipments across eCommercenrD&bannel by traditional brands, social
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commerce, and reverse shipments, 3. It does not include hyperlocal grocery shipments.
Source(s): Redseer Research and Analysis.

Horizontal platforms primarily utilize captive logistics, which handled ~63% of dvaoaizontal shipments in FY 2024. In
contrast, nofhorizontal platforms largely rely on 3PL providers, which executed around 70% of their shipments in FY 2024
Non-horizontal shipments are expected to grow at a faster rate than horizontals in thgesest 5

The following trends will impact the 3PL market:

1. Growth of newer B2C-eommerce models, verticals, and diretonsumer (D2C), to drive growth for 3PL

2. Horizontal platform will continue to utilize 3PL providers due to niche requirements by R2@merce platforms
for wide reach, specialised requirements for large shipment andvaigé deliveries, reverse logistics etc

3. Increasing B2C ®ommerce activity in tier 2 cities to drive the growth of 3PL providers as they have a significant
presence as agpared to captive logistics players which lack the reach and specialised expertise to serve these mark

These trends are further elaborated below.

Newer B2C ecommerce models

3PL is the preferred channel for nborizontal platforms. 3PL executed 70%nafin-horizontal shipments in FY 2024. Apart
from geographical reach, and efficient reverse logistics, there are multiple drivers{oonmontals preferring 3RL

Expertise and efficiency8PL providers specialize in logistics and supply chain managerbay. have the expertise,
technology, and processes in place to handle complex logistics tasks efficiently. This alldvesinontal platforms to benefit
from high-quality logistics services without having to build this capabilithdause.

Focus on coreompetencieOutsourcing logistics allows these platforms to focus on their core competencies such as produc
development, marketing, and customer service rather than building a complex logistics arm on their own.

Scalability and flexibility 3PL provides offer scalable solutions that can grow with the business. Whether there is a sudder
surge in demand or a need to enter new markets, 3PLs can quickly adapt to the changing needs of the business. Vhis flexil
is crucial for D2C brands, social commeptatforms, and omnichannel retailers, which often experience fluctuating demand.

Expedited delivery times and wide coveraDeven by customer expectations and heightened competition from horizontal
pl atforms and ot her samédayyenexday deliveres, atiich aratakanecarel of by dhe 3PLs even in
remote geographies due to their expansive reach.

Cost savingsBy outsourcing logistics to 3PL providers, these platforms can avoid the significant capital investment require
for warehousing, transportation, and technology. 3PLs offer economies of scale, reducing overall logistisdditetslly,

3PL providers can leverage their extensive delivery data to predict-tetarigin (RTO) occurrences and identfiyaudulent
claims, thereby significantly reducing costs. This capability is particularly beneficial for smaller brands, which tyioally
higher fulfilment costs as a percentage of their gross order value. By enabling express deliveries at aivebsts, 3PL
providers help these brands improve efficiency and competitiveness.

Risk Managemen©utsourcing logistics tends to transfer some operational and compliance risks to the 3PL provider, includin
those related to transportation, warehousing labor.

Among nonrhorizontal models, verticals account for ~76% of total-horizontal B2C ecommerce shipments. Notably, the
majority of the captive logistics players serving dwrizontal players are limited to vertical business models. 3PL providers
executed ~70% of the ndrorizontal shipments in FY 2024.

Figure 34: NonHorizontal B2C e-commerceshipmentsi by provider

In Bn, FY 2020 FY 2024
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Source(s): Redseer Research and Analysis.

Apart from the above, D2C brands, whose shipments have grdalafastest pace from FY 2020 to FY 2024 at 55%, currently
outsource all their shipments to 3PL partners and are expected to continue doing so until FY 2029 due to their nded for end
end services. This encompasses warehousing and inventory managsongmy, and transportation ensuring seamless
operations and exceptional customer experiences. Their requirements from logistics partners include:

Technology integratianD2C brands use B2Ga@mmerce platforms such as Shopify and WooCommerce to manage the
online businesses. Integrating these platforms with logistics services is crucial for efficient order management. D2€:krands
seamless integration across their entire tech stack, including warehousing, inventory management, shipment intedligence,
transportation.

Warehousing D2C brands require warehousing solutions that enable efficient scaling of operations. Shared warehousir
solutions offer both flexibility and cogffectiveness.

Transportation Newage brands require comprehensive transporntasolutions across first, midand lastmile services.
Emerging brands are volumoenstrained and rely on options like Partial Truckload (PTL). PTL allows brands to share truck
space and pay only for the space occupied, making it affordableinth@ €asegoods t hat dondét requi

Valueadded servicesD2C brands also seek valadded services like returns handling, customized packaging, predictive
analytics, reatime order tracking, MIS tools, barcode scanning, etc. to strearfi@ir support functions while they focus on
their core activities.

Horizontal platforms

While horizontal players are major drivers for captive shipments their reliance on 3PL remains robust. In FY 2024, fiorizontz
contributed to ~80% shipments to the overall B2Ebemerce shipments out of which 63% were executed through their in
house logiics (captive).The leading horizontal players by GMV majorly depend on captive logistics to have better control
over customer experience despite a slightly higher cost per shipment (CPS). They also use these captive anvalder high
items like mobile pones and electronics. However, when it comes to complex or heavy shipments such as heavy applianc
furniture, etc., these-eetailers depend on their 3PL logistic arms for deliveries.

In FY 2023, a major horizontal playleegan irsourcing its logisticfor its group companies to democratize thpatty logistics

and reducelelivery costs for the sellers on their platform. This resulted in an uptick of shipments managed by captives durir
this period. Their captive arm uses software to select the nitatlsypartner from a network of independent service providers
for each delivery stage. Unlike the top horizontal players by GMV who use their captive logistics arms for better cpitérol des
slightly higher cost per shipment (CPS), this player reliefsonaptive arm for lowering CPS at the co$tservice levels.
Working with a longtail of unorganized small providers can potentially lead to lesser control and pose some challenges

Inconsistent service qualityService quality can be inconsistent fagito meet agreedpon delivery times and service
standards.

Delivery failures and RTOsThere is a higher likelihood of delivery failures, including the inability to complete deliveries
within the promised timeframes when relying on unorganized servisdders.

Cashon-delivery managementManaging caston-delivery orders can be risky and complex. Handling of cash involves
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security risks and established systems and processes, especially in regions with limited banking infrastructure.

Pilferage, damage, romisrouting of deliveriesThere is an increased risk of pilferage, damage, or misrouting of deliveries,
particularly in less secure or poorly managed logistics networks. This can result in financial losses and reduce cgstomer tru

Lack of technologicahtegrationnt Operations may suffer from a lack of technological integration, leading to inefficiencies and
inaccuracies in tracking, and order and inventory management. The absenceeofatgleld systems hampers their ability to
maintain high service stdards and operational efficiency.

Figure 35: Horizontal Shipmentsi Captive vs. 3PL

In Bn, FY 2020 FY 2024
35

29

23 63%  Captive
50%
53%

1.2
58%

62% o 3rd Party
47% 41% 37% | ogistics
%
38% 2
FY 20 FY 21 FY 22 FY 23 FY 24
% of Harizontal platform
shipmentsout of total ~85% ~87% ~81% ~80% ~80%

shipments

Source(s): Redseer Research and Analysis.

Despite building captive logistics arms, horizontals have continued to rely on 3PL fahipenents. In FY 2024, horizontals
used 3PL for ~37% of their shipments. Key reasons for horizontals to rely on 3PL are:

Geographic reach3PL players cater to ~27K pin codes compared to ~12K pin codes catered by captive logistics. To expar
their market each to these locations, B2@&emmerce platforms have to rely on 3PL providers since the captive logistics
functions of B2C ecommerce companies cater to deliveries to significantly fewer pin codes. With growth for these platforms
coming from tier 2+ cits, the reliance on 3PL to cater to these deliveries would be high.

Figure 36. Pin codes eligible for deliveryi Captive vs. 3PL

FY 2024
Captive ~12,000
3PL ~27,000

Note(s): Count of pin codes of the player with the highest pin code coverage. The count refers to piheredis® company delivers shipments.
Source(s): Redseer Research and Analysis.

Difficulty in handling bulky products-7% of the shipments, capturing a market value of over 40% due to their high yield, are
large shipments that measure more than 5 Kgsvever, as of FY 2024, only a meagre ~12% of these large shipments are
catered to by the captive providers. Owing to more expertise and suitability in handling large shipments, players prefer 3
providers to handle such shipments.

159



Diversification of B2@&-commerce business modéite expansion of B2Geommerce has enabled sellers and homepreneurs
to operate from diverse regions across India, significantly increasing supply chain complexity. While supply chain challeng
previously focused on the demaside in tier 2 and beyond regions, the growth of the seller ecosystem has now extended thes
complexities to the supply side. Shipments must be picked up from a widespread network of homepreneurs, requiri
capabilities beyond those of traditional forwérdistics. Consequently, there is a heightened need fetoeadd 3PL operators

to manage these intricacies efficiently.

Handling highvalue itemsThe reliance of horizontals on 3PL providers for handlingJvigle items stems from their superior
capalbilities in risk management, advanced technology integration, and robust security measures. 3PLs employ and lever:
tracking systems, warehouse management systems and transportation management systems to-emsuvésigitity and
control. Additionally they offer specialized handling and packaging services, comprehensive insurance coverage, and a glol
network of transportation and warehousing facilities. These capabilities enable 3PL providers to minimize risks related
damage, theft, and insuranetile ensuring the safe and efficient delivery of high value items

Reverse logistics3PL providers are highly effective in reverse logistics due to their advanced quality control systems an
extensive reach extending to tier 2+ cities. They leveragshima learning algorithms for route optimization and verifying
locations, making the return process more efficient,-efisttive and reliable. Their systems ensure efficient product
assessments, reduce operational costs, and enhance customer satisfagtiontals benefit from this by maintaining high
operational efficiency, lower return costs, and a seamless return experience for customers.

Inability to cater to peak demand period$e capacity of captive B2Cammerce logistics players is builthandle the usual
demand from customers. As captive players are not built to handle peak demand periods such as festive sales, thgy need t
on their 3PL counterparts to optimize logistics.

Globally many 3PL providers are becoming important partners ofglobal B2C ecommerce platforms owing to strategic
importance and lower costs.

Alibaba is the largest B2C-@ommerce player in China, operating Taobao ardall. Alibaba Group and other partners
founded Cainiao in 2013 to address the growing, evolvingiregpents for logistics services of the buyers and sellers on
Al i baba Gr-ouaphear @2 Cpleat f o-igmexpress delivery raodeh relieseos theenetwpdktner model

for the eCommerce expredslivery business. The group has equity ssakemajor 3PL players in China like ZTO Express,
YTO Express, and STO Expréssnong others. By leveraging the lasile capabilities of these expredslivery operators and
their local franchisees to provide finstile and lasimile delivery services, Wbaba broadened its geographic reach and provided
costefficient options for the eCommerce merchants on its marketplace.

In South Korea, players like Naver invested significant capital in leading 3PL partners like CJ Logistics to ramp ugsdeliveri

via the establishment offilfilment hubs. This implies that global 3PL logistics players have significant strategic value owing

to their vast networks. Hence, the balance of the market relies on outsourced 3PL providers for delivery of their onders whi
becones important to deisk the businesses.

Increasing B2C -€ommerce activity in tier 2+ cities, where 3PL providers capability is strong

B2C ecommerce GMV growth is increasingly coming from tier 2+ cities. In FY 2021, these cities contributed approximately
42% to the overall GMV, and by FY 2024, their share grew to 55%. This segment has seen the fastest growth, with a signific
increase in the online shopper baSensequently, there is an increase in the contribution of tier 2 cities+ to-B@@maerce
shipments from 56% in FY 2021 to 62% in FY 2024. This is further expected to grow at a CAGR of 35% till FY 2029 to
contribute to 7680% of the B2C «wommerce shipments.

Figure 37: B2C ECommerce Shipmentd by City Tier

In Bn, FY 2020 FY 2024

2 ZTO Express, STO Express and YTO Express contributed to more than 50% to the express delivery market by volume (Sowupmesan@Eor

Presentation)
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FY 2024 —FY 2029P

1517.5
12-18%  Metro ~21%
812% | Tier1l ~17%
70-80%  Tier 2+ ~35%
~37
21%
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Note(s): Here, metro implies 8 cities, namieMumbai (Maharashtra), Delhi (NCT), Bangalore (Karnataka), Chennai (Tamil Nadu), Hyderabad (Telangana),
Kolkata (West Bengal), Pune (Maharashtra) and Ahmedabad (Gujarat); tier 1 cities in India with a popafatiore than 1 million and tier 2+ cities imply
cities in India with a population of less than 1 million.

Source(s): Redseer Research and Analysis.

However, shipments to tier 2+ cities have unique requirements that must be addressed by 3PL proveefsykich have
been explained below:

Extensive network coveragPBroviders must have a wigeaching network that extends into remote and rural areas. This
extensive coverage is essential for managing deliveries across tier 2+ cities, ensuring #gcessibdn the most remote
customers. Higher pin code reach is crucial

Handling of COD OrdersT2+ cities have higher share of COD shipments, therefore managingredsfivery (COD) orders
efficiently and securely becomes critical. Providers must hatabkshed systems and processes to handle cash transactions,
reducing the risk of errors and fraud.

Efficient cash reconciliatianRobust financial systems for accurate cash reconciliation are necessary. Providers must ensu
that collected cash is acctely accounted for and promptly transferred to B2€oemerce companies, minimizing
discrepancies and ensuring smooth cash flow.

Cost efficiencyDue to the dispersed nature of customer base, achieving economies of scale to reghitéogéstics costss
important. Cosefficient operations allow providers to manage shipping expenses effectively while expanding their reach int
less densely populated areas.

High order volumeCatering to a high number of orders from various customers is essentidlitviag scale and optimizing
unit economics as the cost of fulfilment for tier 2+ shipments is higher.

Technological requirementServing tier2+ cities requires teebnabled solutions from logistics partners. These markets have
more touchpoints, necessitating robust tracking systems;tireal communication tools, and efficient route optimization
technologies to ensure timely deliveries, even in areas with poor road infrastructure. These markets have more touchpoi
necessitating taust tracking systems for visibility across the vatiain, reatime communication tools, and efficient route
optimization technologies to ensure timely deliveries, even in areas with poor road infrastructure.

A player that establishes extensive readlosgtier2+ pin codes, implements robust systems for managingaradelivery
orders, and optimizes reverse logistics will be strategically positioned for a stronger outlook. By addressing thesetkey aspe
the player will be welequipped to cater tdis market that is expected to have the fastest growth in terms of-B@@raerce

GMV and shipments.

Competition Landscape in B2CHEommerce Logistics

The B2C ecommerce express shipments market has withessed the emergence of multiple players and showoastitve
environment in recent years. As of FY 2024, six compahiemmely, Delhivery, Ecom Express, Bluedart, Xpressbees,
Shadowfaxi are responsible for over 95% of total B2€anmerce express deliveries. This dominance in the market is why
theseB2C ecommerce logistics players are considered the defined peer set for analysis and comparison. Among these pe
Bluedart is the oldest, having operated in India since 1983, while the remaining four sagenkgistics companies.
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Figure 38: Year of Incorporation i by Peers

Listed 3PL providers

Delhivery EcomExpress  Xpressbees Shadowfax Blue Dart
Unlisted 3PL providers
N 2011 2012 2015 2015 1983
incorporation
New-age provider Traditional provider

Source(s): Company Websites.

All the peers considered operate in various service segments, including B2B, hyperlocal, and C2C logistics. Although tt
diversifies their revenue streams, this extensive service portfolio natesssignificant investment in infrastructure,
technology, and manpower to support these diverse segments, potentially resulting in operational complexities and a dilu
strategic focus. Among these peers, Ecom Express is the onhplayr&2C ecommere logistics provider, i.e., focusing
exclusively on B2C-e€ommerce shipments. This enables Ecom Express to be the orged82C ecommerce player, among

the peers, to have consistently demonstrated positive EBITDA since FY 2019.

B2C ecommerce logisticplayers typically operate on an askght business model. This strategy involves minimizing the
ownership of physical assets such as vehicles, warehouses, and infrastructure. Instead, companies outsource these asse
services to thirgparty provides. Leasing facilities enable rapid adjustments to meet market demands. By leveraging technolog)
forming strategic partnerships, and utilizing flexible networks, businesses can manage their operations more efficiently a
adapt to changing market conditgrirhis approach allows companies to scale operations rapidly while minimizing capital
expenditure on physical assets, thereby maintaining agility. Compared to its listed peers, Ecom Express is thelighly asset
player, with no investments in vehiclesrmnvehicle plant and equipment. This allows Ecom Express to demonstrate a higher
asset turnover and lower working capital cycle in FY 2024 as compared to the new age listed peer.

In this market, characterized by high operational costs and expansstickbgetworks, only a few key players have been able

to dominate, leveraging their scale and infrastructure to capture most of the market share. Among its peers, Ecom Express
the 2ndlargest market share, holding ~27% of the 3PL Ba@rmmerce shipmeas in FY 2024.

Ecom Express has also demonstrated strong growth over the last 2 years across market segments:

i While the total B2C @ommerce shipments handled by 3PL providers have grown by ~16% between FY 2022 anc
FY 2024, Ecom Express have grown by 1%bduring the same period.

i Within horizontal B2C eeommerce shipments, while the number of shipments handled by 3PL providers have growr
by ~9% from FY 2022 to FY 2024, that of Ecom Express has grown by 16.24% during the same period.

i And in the case of nehorizontal platforms, the shipments handled by 3PL providers have grown by ~23.5% from FY
2022 to FY 2024, while that of Ecom Express has grown by 24.09% during the same period.

Figure 39: Number of Shipmentsi by Peer Set

In Mn, FY 2024
740
514
230-280
Delhivery Ecom Express Average of the

remaining peers
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Note(s): 1. Nonef the remaining peers have over 350 shipments in FY 2024
Source(s): Company Annual reports and Presentations, Redseer Research and Analysis

Ecom Express has the widest distribution network with the highest pin code coverage in India among its peers as of FY 20
As per MapMyindia, Ecom Express serves over 27,000 pin codes covering ~97% of the population, ensuring the wide
coverage across BAIndia and in the tier 2 and beyond markets among its peers. This extensive coverage enables Ecom Expr
to serve over 25,000 tier 2+ pin codes in FY 2024, positioning it uniquely to capitalize on the growing&2a@erce GMV

from these regions. Withnaincreasing share of B2Gaammerce GMV originating from tier 2+ markets and a promising
outlook for further growth, logistics providers with deep rural penetration arepleekd to benefit from the democratization

of these markets.

One of the key facts driving the extensive distribution networks and efficiency in Ba2@ramerce logistics is the increased
number of facilities, including delivery centres, fulfilment centres, service centres, gateways, and automated soitason stat
A higher number ofhese facilities enables B2Gcemmerce logistics companies to achieve the following:

Improved delivery speedvore facilities allow for closer proximity to end customers, reducing transit times and enabling
quicker lastmile and return orders.

Operationa efficiency Having multiple strategically located facilities enhances operational efficiency by optimizing routes and
reducing the distance vehicles need to travel, which leads to lower transportation costs and quicker turnaround times.

Scalability and flexibility A robust network of facilities can better handle seasonal fluctuations in demand, such as peak B2(
e-commerce festive shopping seasons or promotional events, by distributing the workload more evenly and preventi
bottlenecks

Enhanced service levelBacilities such as automated sortation stations increase the accuracy and speed of processing orde
minimizing errors and pilferage and improving overall customer satisfaction

Broad market reachWith a wider distribution netark, companies can penetrate deeper inte2iemarkets, catering to a
larger customer base and tapping into the growing B2Gnemerce potential in these regions.

As companies strive to enhance their distribution networks and operational capabiitesgileg advanced technology and
extensive infrastructure becomes critical for success. In FY 2024, Ecom Express led the industry with 33 automated sortat
stations, the highest among the rage peers. This, combined with an extensive network of heihécs centres, and delivery
centres, and proprietary tech stack significantly enhances Ecom Express's distribution capabilities, operational efficien
financial performance, and customer satisfaction. Investments in operational efficiency have er@blékiress to achieve
alower cost pershipméaf ~ 40 as compared to ~ 56 of the new age |

Figure 40: Benchmarking against listed peers

FY 20222024

Particulars Ecom Express Limited Blue Dart Express Limited Delhivery Limited

FY 2024 FY 2023 FY 2022 | FY 2024 | FY 2023 | FY 2022 | FY 2024 | FY 2023 | FY 2022
Revenue fron| 26,091.6( 25,539.372 20,918.9Q 52,678 51,722 44,105 81,4200 72,253 68,823
operations

(7 in mil/
Reported Earning 1,035.89 832.85 8,528 9,375 9,998 1270 (4,519)] (1,722)
Before Interest, Ta 32.71
Depreciation an
Amortisation
(AEBI TDAO)]
(7 in mil/
Service EBITDA| 3,303.93 2,078.93 2,110.37 NA NA NA 9,410 4,219 7,557
(7 in mil/
Adjusted  Earning| -106.03 -1,079.03 -50.57 NA NA NA 760 (4,039) 464
Before Interest, Ta
Depreciation an
Amortisation
(AAdj ust e
EBI TDAO)
(7 in mil/

3 Cost per shipment calculated as (Express shipments revéhyeess shipments EBITDA)/# of Express shipments
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Particulars Ecom Express Limited Blue Dart Express Limited Delhivery Limited
FY 2024 FY 2023 FY 2022 FY 2024 | FY 2023 | FY 2022 | FY 2024 | FY 2023 | FY 2022

No. of shipment: 514.41 468.23 372.31 359 327 263 740 663 582
(Millions)*
Number of large 3738 3413 3185 2253 2347 2347 4874 4488 4774

facilities, gateway
and delivery centel

(Numbers)

Automationi Sorters 33 33 15 NA NA NA 29 24 21
(Numbers)

Operating ost Pel 39.65 45.40 47.33 NA NA NA 55.99 59.07 NA4
shipment( i n ~

Note(s): 1. Express shipments for Ecom Express and Delhivery and overall shipments for Blue Dart, 2. Includes autoeatifor &mam Express and
Delhivery, 3.Operating ©st per shipment for Express shipments, 4. Express parcel ERifi@Ailable for FY22.
Source(s): Company Annual Reports and Presentations, Redseer Research and Analysis.

Market size for B2C E-Commerce 3PL players and Emerging Opportunities

The3PLB2Cec o mmer ce | ogi st i130®illiomeJSHK .21t6 billian) opporturditywdth a potential to grow at
~24-26% from FY 2024 to FY 2029

The 3PL B2C | ogi st i-ik3abilliora(U3$k2l . Mebs Ut esn)l@ae of FY 2024.
380 billion (US$4.24.6 billion) by FY 2029 growing at @BAGR of 2426%.

Figure 41: 3PL B2C Ecommerce Logistics market size by Value

In = Bn (US$ Bn), FYy 2020, 2024, 2029P

340 - 380
(4.2 - 4.6)

100 - 130
(1.2-1.6)

~43(0.5)

I

FY 20 FY 24 FY 29P

Note(s): Conversion rate: US$1="83.
Source(s): Redseer Research and Analysis.

The market derives majority of its revenue frionward shipments. Reverse shipments make up ~20% of the market as of FY
2024 in terms of value although they make up only ~15% of the total 3PL shipments in terms of volume. This is because
yield for a reverse shipment is typically higher considetirggcost of reverse piakps, quality checks, and other complexities
involved.

Figure 42: 3PL B2C Ecommerce Logistics Marketi by Shipment Type

In = Bn (US$ Bn), FYy 2020, 2024, 2029P
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209 y 20%
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Note(s): Conversion rate: US$1="83.

Source(s): Redseer Research andlgsis.

Likewise, in terms of weight, we observe that even though shipments weighing less than 5 kg constitute ~93% by volume;
same only make up ~59% of the shipments in terms of value as of FY 2024. The remaining market is almost equally sj
betweenshipments weighing between5® kg and greater than 50 kgs constitute in terms of value despiik® having a
higher volume share. This is because the greater than 50 kg segment includes electronics like washing machines an
conditioners and itemsf home and furniture, which command higher shipping fees due to their size and weight, resulting in ¢
large market share. While insourcing of the lighter shipments by captives is likely to continue, 3PL largely handles high
weight category shipments vahi is expected to grow in the future.

Figure 43: 3PL B2C Ecommerce Logistics Market- by Weight

I n 7 Bn (US$ Bn), FY 2020, 2024, 2029 P
340 - 1380 CAGR CAGR
(42 - 46) FY 202024 FY 2024-29P
56 — 60% <5kg ~28% ~25%
100 - 130
(12-18) 14-23% | 5-80kg =& =R
~50%
~43(0.5) . ~30% ~29%
22 - 26% =50k
61% =l ¢
it ~21%
FYy 20 FY 24 FY 20F

Note(s): Conversion rate: US$1="83.
Source(s): Redseer Research and Analysis.

Over the years, businesses hawereasingly outsourced their logistics 3PL providers. This trend has grown stronger as
companies aim to concentrate on their main activities and maximize their profits as 3PL partners provide improved logisti
solutions.

Growth drivers for the same inda panindia network coverage for logistics, diversification of business models, Rise of
ONDC, etc. With ~60% of demand originating from tier 2+ cities, the role of 3PL B2C logistics providers is anticipated to gro
significantly, especially as they expatheir service offerings.

Apart from these primary growth drivers, the 3PL B2€oenmerce logistics players are also likely to benefit from the
following.

Outsourcing by Captives
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Seasonal Nature of B2GommmercePeak demand periods such as Diwali saleia huge shipment demand from all over
the country owing to festive discounts and sales. Captives rely on their 3PL partners to make up for this demand surge.

Supply Chain UnbundlingAn important trend in the market is that of supply chain unbundlimgn@®to the benefits of using
3PL players, even captive players outsource part of their shipments to 3PL players for various points in the value chain. |
horizontals have partnered with local logistics and warehousing solutions providers for orddivang mi@nagement.

High ancillary monetisation

The quality and depth of customer intelligence that 3PL providers for logistics enjoy, creates the potential to unioc&ladditi
revenue through monetisation of ancillary services owing to the regular amterealata generation.

The needs of the B2C-eommerce logistics market interweave with the demands of the warehousing, hyperlocal and C2C
markets, presenting significant headroom for expansion

The B2C ecommerce market extends beyond individual shiprsehitions encompassing comprehensive warehousing and
fulfilment services for efficient storage, management, and dispatch of goods. The demand for modern warehousing has sur
with the growth of organized retail and B2Gc@mmerce. GST has streamlined dypphains, resulting in centralized
warehouses near major consumption centers. Meanwhile, automation and advanced inventory management systems
improved efficiency, as B2C-eommerce platforms and brands increasingly adopteeelbled warehousing stins that
integrate with order management systems for immediate shipment dispatch. Additionally, rising customer expectations 1
faster delivery from D2C platforms are driving D2C brands to adopt decentralized warehousing. However, given the fragment
nature of India's warehousing sector, there are limited number obwgzlhized enterprises operating across the country. The
B2Cec ommer ce warehousing market stood at ~ 23.5 billion
toreachame st i ma-66eition (UBB80.7-0. 8 bi llion) in FY 2024. Thi-190 billienr k e t
(US$1.8- 2.3 hillion) by FY 2029 growing at a CAGR of 22%.

Additionally, the construction and maintenance of a good quality warehouseersignificant investment in land and facilities
i henceforth, utilizing 8 party warehouses is an attractive alternative for many online retilaike large B2C ecommerce
platforms operate their warehouses, mid to {aigplatforms outsource tdird-party logistics providers.

Of the total B2C eeommerce warehousing, ~45% is outsourced to 3PL providers as of FY 2024. This share is expected to ri
to 5055% by FY 2029.

Figure 44: B2C Ecommerce Warehousing Captive vs 3PL

I'n = Bn (2084$20®R), FY

150 - 190 CAGR
(18-23) FY 2024-29P
45 — 50% Captive 16-21%

58 - 66

(0.7- 0.8)

~55% 50-55%  3PL 24-29%

~45%

FY 24 FY 20P

Note(s): 1.B2C€e o mmer ce war ehousing does not include hyperlocal storage sol

Source(s): Redseer Research and Analysis.

The remaining aspects of B2C logistics solutions includdutar services such as processing and sorting of orders in transit.
This involves norstorage/nosinventory-holding facilities which are meant to dock shipments for up to ~48 hours before the
shipment leaves for another gateway or hub. Since these rpgesence across fagaching pin codes, nemrizontals likely
outsource al most all of processing to 3PL {%hilen (dS$0.16. A
0.25 billion) and is projected to grow at a CAGR of2®6 withinthen e xt 5 y e a r-62 biltion (U8%$€.650.Tb 5
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billion).
Figure 45: B2C E.commerce Modular Services Market

In = Bn (US$ Bn), FY 2020, 2024, 2029FP

54-62
(0.65-0.75)

13-21
(0.15-0.25)

~5
(0.06)

FY 20 FY 24 FY29P

Note(s): 1. B2C €ommerce Modular Services Market includes-mentory holding facilities for sortm processing as well as gateways and delivery
centers, 2. Conversion rate: UsSs$1="83.
Source(s): Redseer Research and Analysis.

The outsourced/3PL warehousing services market opportunity is expected to grow driven by the following factors:

Increasingdemah f or-n-AilPdwd of f ewiiplayers f or | ong

High fixed cost and unpredictable demand are the most significant deterring factors in owning warehouses, especially
players in longtail categories.

Expansion of the tier 2+ market

Even largegestablished players prefer to outsource 3PL warehousing services when expanding to tier 2+ cities in particul:
Social commerce, D2C and Onmtiannel players prefer 3PL warehouse services due to increased reach at lower costs ar
faster turmraround timesvithout compromising on quality of services.

As the B2C ecommerce landscape continues to evolve, the boundaries between different logistics segments are becom
increasingly blurred. The needs of the B2C logistics market closely resemble the demag@shgpBrlocal as well as C2C
logistics.

Hyperlocal shipmentare in the nascent stage of growth in India. This market especially stands out for consumers in metr
cities as seen in their significant yet growing user base and higher purchase frequendyighMitbquency use cases,
consumers rapidly gain comfort and transact on platforms while showcasing improving stickiness over time.

Hyperlocal storage solutions, such as dark stores and motherhubs, are essential for enabling rapid deliveries irsurban a
Dark stores are small warehouses that focus exclusively on fulfilling online orders, strategically located to minimige delive
times. Motherhubs are larger distribution centers that supply these dark stores and other smaller hubs with inventary, ensu
they are wellstocked to meet demand. Together, these facilities streamline logistics, reduce delivery costs, and enhance
speed and efficiency of lagtile deliveries, making them critical components in the quick commerce and hyperlocal delivery

ecsystem. The hyperl ocal storage solution stood at 3 |
~103% t o r eac hl4hillion @S3$0.141E8 biléod) in FY 2024. Further this is expected to grow at ~47% CAGR
t o r e aldObiliongus$0.91. 2 billion) by FY 2028. Ecom Expressos

commerce players has grown by 99.31% from FY 2022 to FY
to the grocery category.

Figure 46: Hyperlocal Storage Solutions (Motherhub and Dark Stores) Market
In - Bn (US$ Bn), FY 2020, 2024, 2029FP
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Source(s): Redseer Research and Analysis.

The hyperlocal market is segmented into quick commerce and slotted deliveries. The former refersacahyteyers who
deliver retail (groceries (fresh foods like fruits & vegetables, meat, dairy etc., staples and packaged foods), fagbitinselec
beauty and personal care, and general merchandise, home/ kitchen goods and pharmaceutical prodsizisgte within 30
minutes. Slotted deliveries are typically run throughout the day or scheduled for the next day once a consumer places an ol

Figure 47: Hyperlocal Shipmentsi Quick Commerce and Slotted Delivery

In Bn, FY 2020, FY 2022, FY 2024

CAGR
FY 2020-24

44% Quick Commerce ~180%
(63%)
~0.6
18%
56% Slotted Delivery ~43%
Nggf 82%
95%
Fv 20 it FY 22 it FY 24
Source(s): Redseer Research and Analysis.
Of this, slotted deliveriesd6 share as overall hyperl oc

2020 to ~56% in FY 2024. Slotted deliveries are mainly handled by the platforhgs$elogistics teams due the limited scale
and network expansioWVhile slotted deliveries are largely associated with the grocery category, there is a growing trend o
category expansion in quick commerce.

The quick commerce (lashi | e) shi pment s MBabillore(US$a30.85ubillibng as bf &Y 2024 Jnidhis is
expected t-2r0hbilliors(8S$1.52 billiod) ByFY 2029 growing at a CAGR of 42%. Within this, 3PL is expected
to increase its market share from ~12% in FY 2024 t48% in FY 2029, growing at a CAGR of ~46%.

Figure 48: Quick Commerce (lastmile) Shipments Market Size

I n Bn (US$ Bn), FY 2022, FY 2024, 2029FP
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CAGR CAGR

FY 202224 FY 2024-29P
126 - 170
15-2)
14-18%  3FL ~187% ~48%
82-86%  Captive ~160% ~38%

(0.3 - 0.35)
~12%
3-5
(0.04 - 0.06)
~00% 1
FY 22 Fy 24 FY 20P

~BB8%

Note(s): Conversion rate: US$1="83.
Source(s): Redseer Research and Analysis.

Key trends in the hyperlocal market include the following:

Rising micremarket demand po€OVID-19: The pandemic had a positive effect on the hyperlocal delivery market as people
shifted online for essential goods. The micro deliveries market is expected to grow significantly over the coming years as m
and more people become comfortable with ortgdaily needs such as milk, eggs, and breads etc. online.

Category expansiorQuick commerce platforms like Zepto, Blinkit, and Swiggy Instamart are strategically broadening their
product range to include categories such as fashion, electronics, honameggland luggage. This expansion marks their
entry into areas traditionally dominated by established B2Gnemerce providers. Furthermore, organized players like Zara
are also looking to reach customers via hyperlocal store fulfilments.

Easierto-adoptcategories With the ability to deliver quickly and continuous order tracking, hyperlocal commerce can also
help consumers with limited digital experience to seamlessly order online. Since these categories have smaller value and n
frequent purchases dave low barriers to adoption in terms of pricing or quality compared to existing alternatives, consumer
are more comfortable transacting online.

C2C shipmentare typically small shipments sent from one customer to another customer. Direct (C2Chehginipping is
growing as customers migrate to cities and increase their focus on convenience. The market presents a significant opportt
for 3PL players who offer faster and cheaper shipment delivery, especially for the rising number of social ez@ayers.

As of FY 2024, C2C -Hd®hhillipmieSs$tl.8 bilina)rekpected to grow ataCAGR of-102 % t e 1
180 billion (US$1.92.2 billion) FY 2029.

Figure 49: C2C shipmentsmarket

In = Bn (US$ Bn), FyYy2za020, 2024, 2029FP

~42
(0.5)

FY20 FY 24 FY 29P

Note(s): C2C Shipments market includes share of India Post for packe
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Source(s): Redseer Research and Analysis.

The primary demand in this market originates from-donuments shipments and parcels. htitg on-demand C2C shipments
are an emerging segment within the C2C shipments market.

Key Trends and Challenges

Technological enablement and the transition towards comprehensiveterehd logistics solutions are reshaping the B2C
e-commerce logistics

The B2C ecommerce logistics sector is undergoing a significant transformation, driven by the emergence of several ke
challenges and the innovative solutions firms are developing to address them. These innovations are not only overcormnr
existing hurdles but alssetting new standards that are gradually reshaping industry operations. Some of the key trends that ¢
gaining traction currently are as follows:

Adoption of Al and Big Data

To streamline operations and offer valagded services, 3PL providers &eeraging Al and ML for datdriven insights. By
analyzing geocode data from nationwide shipments, they optimize shipment routes, reduce delivery times, refine addresses
cut operational costs, thereby boosting efficiency. Address validation featimasiza delivery delays, while Adlriven
predictive analytics and demand forecasting improve returns management and inventory control, ultimately enabling higt
customer satisfaction and cost optimization

Impact of technological innovation

Technology is dving significant changes in the logistics sector in India, transforming operations and enhancing accuracy an
efficiency. Advanced technologies like Automated Guided Vehicles (AGVs) and Automated Sorters streamline warehou:
operations by minimizing maamiiintervention and errors. The Internet of Things (loT) enablestiral visibility into the
supply chain with sensors tracking orders from containers to trucks, improving the flow of goods and customer satisfactic
Additionally, cloudbased ERP systenistegrate various business processes, offeringtiraal data access and improving
decisionmaking. These technological innovations are collectively improving operational efficiency and, as a result, increasin
the industry's competitiveness.

Developmenbdf proprietary tech stacks

An emerging trend among leading 3PL logistics service providers is the development and deployment of proprietary tech stac
These custonbuilt technology platforms offer advantages in addressing operational challenges. Atprgpech stack allows

for greater control over logistics processes, facilitating rapid innovation and unique digital service offerings. Thigatistom
enables seamless integration with client systems, improved data security, and tailored solspegitoclient needs. By
enhancing scalability and flexibility, proprietary tech stacks help providers quickly adapt to market changes, optimize resou
allocation, and maintain a competitive edge.

Consolidation of service offerings

Leading 3PL firms ke Delhivery, Xpresshees, and Shadowfax have acquired stakes in specialized vertical logistics servic
providers. For example, Delhivery has acquired Transition Robotics to enhance their technological capabilities. Similarl
Xpressbess acquired a delivesgrvices player to enter the SME courier space. These mergers and acquisitions are aimed
creating an entlb-end logistics ecosystem, entering newer market segments, or acquiring specialized capabilities. This trend
expected to continue as comparsgs/e to remain competitive in a rapidly evolving market by acquiring additional capabilities,
reflecting the industry's shift towards providing comprehensivetemahd solutions.

eCommerce logistics is a dynamic and evolving landscape facing multipidleriges and threats

The Indian B2C @ommerce logistics sector faces several significant challenges that impact its efficiency and growth. Som
of the key challenges it faces are as follows:

Infrastructure deficiencies

Inadequate transportation and warne$iag facilities, especially in rural areas, limit connectivity, makingrait delivery
costly and complex. This also translates into high transportation costs and logistical hurdles further restrictinggommss to
and services in these regions.

Rewerse logistics
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The B2C ecommerce logistics industry is yet to completely optimise for reverse logistics, which currently remains financially
and operationally challenging. With high costs for processing and reintegrating returned products, robustosgstémize
losses and maintain customer satisfaction are paramount.

Seasonal demand fluctuations

Peak B2C eommerce shopping seasons necessitate efficient management of warehouses, fleets, and personnel to r
increased demand. Similarly, npeak seasts require the cosffective utilization of resources to ensure the sustainability of
the business.

Evolving customer expectations

As demand for fast and reliable delivery services rises, B2C logistics providers face heightened complexity in optimizin
ddiveries across a broad geographic area, particularly withir2#igrin codes.

In addition to these challenges, B2€@nmmerce logistics also faces threats.

Competitive intensity

Increasing competition within the 3PL landscape threatens profit margassyping providers to maintain competitive rates
while managing costs. As more players enter the market and existing ones expand their capabilities, the need toiefer attrac
rates while maintaining service quality intensifies. Providers must contilyionsvate and optimize their processes to sustain
profitability and market position amidst escalating competition.

Development of railway freight corridors

The Indian government's initiative to develop dedicated railway freight corridors is expectedréas# reliance on road
transportation. As freight corridors enhance infrastructure and efficiency in the logistics sector, 3PL providers refyyng hea
on road transportation may face increased competition, cost pressures, and regulatory challemgein Tompetitive, these
players will need to incur high infrastructure costs as well as invest heavily in technology to expand their multimodz
capabilities. The ability to integrate these elements will be crucial for maintaining their position in leingelayistics
landscape.

A significant portion of these issues are being addressed through the deployment of technology across the value ch

Companies that can effectively overcome these challenges arposiibned to capture a substantial shar¢hefB2C e
commerce logistics market.
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OUR BUSINESS

Some of the information in this section, including information with respect to our plans and strategies, containlémkiagd
statements that involve ri sks alnodo kuinncge rStaa tnet@ieeastissu®sionun sp
ofte ri sks and uncertainties related to t hoCoesolidatedFinarmial nt s
Informatod and fAManagementés Discussion and Analysis @1 Fi
235 and 300, regpectively, 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-fookarg statements.

Our Co mp a myyéascommemcasmomcApril 1 and ends on March 31 of the immediately subsequent year, and referenc
to a particular financial year are to the 12 months ended March 31 of that particular year. Unless otherwise indicated or th
context otherwise requirethe financial information for the Financial Years 2022, 2023 and 2024 included herein is derived

from the Restated Financi al Statements, included in thi
Consolidated-inancial Information0 o n 236a g e

Unl ess otherwise indicated or the context otherwise reg
iwed, Ausod, fAouro arAddotEooml Eypr esealkiemireédaer t o2fdiDef |
certain definitions of terms (including technical and industry related) used in this section.

Unless otherwise indicated, industry and market data used in this section has beervded f r om tlhdaB2Ce por
E-Commer ce Logi st August8Ma2rokeRedSaahRepaii) , whi ch has been comm
paid an agreed fee for such report only for the purposes of understanding the industry exclusomhgation with the Offer.

The RedSeer Report is available on the website of our Comphtipsat/ecomexpress.in/investalationsuntil the Bid/Offer
Closing Dat a. The RedSeer Report has al so b edoni Matedd ude
Document s 419 We offipialygeagaged RedSeer in connection with the preparation of the RedSeer Report pursuar
to an engagement letter datédne 21 2024. Unless otherwise indicated, all financial, operational, industry anad ceteged
information derived from RedSeer Report and included herein with respect to any particular year, refers to such informatic
for the relevant year. There are no parts, data or information (which may be relevant for the Offer), that have betarleft
changed in any manner.

OVERVIEW

We arel n d orgy@ureplay B2C ecommerce logistics solutions provides of the Financial Year 204&ource: RedSeer
Repor). We operate a paimdia express logistics network covering fimtle pick-up, mid-mile transportation and lastile
delivery as well as reverse logistigs., returnsiand fulfilmentserviceg(i.e., warehousing). By providing essential logistics
infrastructure and leveraging technology capabilities, we connect digital retaittrscammerce platforms to their end
consumers across the count#ygs of March 31, 2024we had the widest coverage pidia and in Tier 2+ regions compared
to our peers and covewer 27,000PIN codegSource: RedSeer Repprt

TheB2C e-commerce market imdia has strong long term growth prospeats is expected to grow at a CAGR of 21% over
the next five years from 5,GM¥6) bf bti bhei Ri ganosis alhBe, lrse0hle
billion by the Financial Year 202@our®: RedSeer RepdrtWe have benefitted from, and are well positioned to further
capitalize on, the growth of the Indiancemmerce industry. Further, growth in B2&@nmerce shipments iscreasingly
coming fromTier 2+regions whose contribution 82C ecommerce shipments grew to 62% in the Financial Year 2024 and
is further expected to grow at a CAGR of 35% until the Financial Year 2029 and contribut8Qéoc7@f B2C ecommerce
shipmentgSource: RedSeer ReppitVe had the seconthrgest market share among our peers in terms of Be@@renerce
shipments and handled over 27% of all B2€oenmerce shipments throughthppdar t y | ogi s3PLsoy pnoVvh
in the Financial Year 202&0urce: RedSeer Repprt

Overt he | ast d-eanmeree platformshiave d@ed aad evolved into multipleusinessnodels(Source: RedSeer
Repor}. Horizontal ecommerce platformsffering multipleproductcategories on theplatforms were supplemented by the
emergence oflirectto-consumer (D2Chrands, social commerce platforms aqdck commercemodels(Source: RedSeer
Repor}. We have evolved our business and operations over time, taking into account changesciontheeece market by
developing logistics solutions foaeh of these-eommerce categorie$his has enabled us tandleover 2 billionshipments

since our incorporation i2013 and furtherpur annual shipments handled have gratra CAGR of 3.46% between the
Financial Year 2020 and the Financial Year 2024 have actively focused on building capabilities to service different needs
that our customers have felt in their growth journeys. For example, a significant number of our customers requiretiteir logis
providers to hanrCODd) nsmotsans withtheidcensumere Wehaye Been able to address this requirement
and78.%%, 80.50% and79.53%of our shipments for the Financial Year 202823, and 2022, respectively, were on a COD
basis.
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We are able to deliver these services by leveraging our technology architecture, our asset light business model, and our v
reach, while keeping our cost of operations low, as described in the image below.

Our Operating Model

Technology
first

Asset-light
business model

Reach beyond
tier-2 cities

Technology architecturé@urtechnologyarchitecture forms the backbone of our operationdsansed to both design

our network as well as to enable our finsile, line-haul and lastnile operations. For exampl@ our first mile
operations, weitilize 33 automatedsortation sgtems, which have allowed us to enhance efficiency in processing,
bagging,and weidning at our hubs and processing cent®@srtechnologyarchitecturealsoallows us a high degree

of control over our network infrastructure and service standards.

Assetlight business modelVe employ a scalable asdigtht business model which can be adapted based on varying
customer requirements. We ha8%7 lease@nd rented largfacilities (including sorting hubs, processing and return
centers, and fulfilment center)@gleased, 421 delivery centelis each case as of March 31, 20Bdrther, we have
grown our pool of gig delivery executives diod the Financial Year 2024,1.42%6 of our deliveries were completed

by our gig workforce. This assbght business model lalws us to optimize our network infrastructure and workforce
depending on delivery volumes.

Reach.The 27,000+ PIN codes that we coxero | | ecti vely account for appr ox
(Source: RedSeer RepprOur coverage allows us fwovide our customers access to consumers in new markets.
Backed by our technology architecture and network, we seamlessly roovengerce shipments across India with a
special focus on Tier 2+ regions.

Low-cost of operationsOur assetight business modéelps us optimize margins despite changes in market trends by
remaining capital efficieniThis has allowed us to bring down our cost per shipment over@uoreoperating cost per

shi pment reduced to 39.65 f or etrihamciaFYiear 2083canda 33 fof thea r 2
Financial Year 2022, representing a decline of 3%.2

Our endto-end offerings, differentiated network reach, technology driven capabilities and focus on service quality has enabls
us to build longstanding relatinships with our customers acradifferent ee.commerce categories. Our customers include
Meesho, AmazonNykaa, PumaPurplle E-Kart andV Mart among others. As of March 31, 2024, we had 6,384 active
customers (i.e., customers who have conducted a transaction with us during the Financial Year).

The services we offer to our customers cover the following:

1

B2C Express Logistic¥Ve provide omprehensive B2C express logistics solutions tailored to meet the ndsuth of
fastgrowingand established-commercecompanies

TimeDefinite Deliveries (i.e., SameDay Deliveries).We commenced sanuay deliveries in order to meet the

increasing demahfor rapid order fulfilment in the-eommerce sector, ensuring svéftd fastelivery of timecritical
items.
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i Reverse Logistic®Ve provide reverse logistics solutions, facilitating the efficient management of product returns from
customers to origin pots.

i Heavy B2C ExpresShipmentsWe handle and transport heavy and bulky B2€mmerceshipments catering to
customers and businesses requiring shipment of large or heavy items.

i Fulfilment Solutions\Warehousing)We provide comprehensive fulfilmerdgryicesand assist witlstoiing, manadng,
and distribuing inventory fore-commerce companies

1 Quick CommercaNe provide warehousing solutions and dark store offerings tailored for quick commerce customers
i Modular Solutionsin addition to the above, we also cater tooenmerce companies which only require assistance
with specific aspects of their logistics operatioNg provide flexible and scalable services that adapt to varying client

requirements in unbundled supply chaglutions in first mile, linehaul or last mile only modules.

For det ai |iDescriptiorech®mreBusinessOuriServices
relating to our business:

0 n 191 aSgtéorth below are certain key highlights

Widest reach with
proprietary technology

Shipments handled
since inception (11

A
#1 in India on reach

Coverage of 27,000+ Pin codes
and 97% population 24

INR 26,092 Mn

Revenue from operations

Large facilities
(Hubs, processing centers,

return & fulfiment centers) 12

5

42,841

Delivery executives 125

33%

Shipment CAGR (FY'20-24)

- S @ oo
India’s only pure-play = & -:.

B2C e-commerce .ﬂ s sl

logistics solutions 2Bn+ 317 3,421 514 Mn

provider

Delivery centers 2/

397

In-house technology and
data science team 2

Asset-light

No ownership of real estate
and vehicles

Shipments handled in FY’24

9.3 Mn+ Sq. F.

Area under management
across all facilities 121

EBITDA positive
FY'22 - FY'24

(1) Shipments handled from FY'14 to FY'24; (2) As of March 31, 2024; (3) As of FY'24; (4) As per Redseer report; (5) Includes last mile on-roll,
confractual & gig delivery executives;

FINANCIAL AND OPERATIONAL METRICS

Thetablebelowsets outertain operating and financial metrics for tfearsindicated

. As of / For the Financial Year ended March 31,
Particulars
2024 2023 2022
Active Customes 6,384 3,799 2,409
Shipments handlen million) 51441 468.23 372.31
Number of on roll and contractual employé&gs 38,171 36,693 53,273
Number of gig worker 32,029 24,545 15,479
Revenue from operatiofs i n mi |l | i on) 26,091.60 25,539.32 20,918.90
Notes:

(1) Active customers at the end of the financial year are customers who have conducted a transaction with us during thgeimancial

(2) Includesthenumber of on rolemployeess of March 31, 2024, and contractual employees engaged durimgptfi of March 2024

(3) Represents gig workers engaged during the month of March for the relevant financial year (i.e., gig wibokkave handled at least one shipment
during the month of March for the relevant financial year)

OUR COMPETITIVE STRENGTHS

Indi ads ephlay B2C ecomneerce logistics solution provider, with widest pasindia reach, well positioned to
benefit from the rapid growth of e-commerce in India
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We arel n d iordy@greplay B2C ecommerce logistics solutions provider (i.mcusingexclusively on B2C «ommerce
shipment$as of the Financial Year 2028ource: RedSeer Reppm®ur panindia reach covergver 27,00(PIN codes andve

had the wilestcoverageamongst our peeras of March 31, 2024Source: RedSeer Repdrivith a network of317 large
facilities (covering sorting hubs, processing centers, return centers and fulfilment centeB}2awelivery centersin each

case as of March 31, 202te PIN codesvecoverc ol | ect i vely account f populaBop @ourcex i ma
RedSeer RepgrtwWe had the seconthrgest market share among our peers and handled over 27% of all 3PLcBACNerce
shipments in India in the Financial Year 2Q3&burce: RedSeer ReppfThe map below demonstrates our reach adrafia:

97%

India’s population
covered via network

The ecommerce market in India has strong long term growth prospadtss expected to grow at a CAGR of 21% over the
next five years from 5,100GMV0) I fon thegFbeanméaltBYXBAD
billion by the Financial Year 202%ource: RedSeer ReppiThis growth ire-commerce will require logistics service providers
who can address the specific needs of BAs@mmerce companies. Drivday varyingshipmentsizes, short delivery times,

high degree of volatility in demand pattermsdistributed seller base and high pootion of cash transactionindian e
commerce require logistics providers with capabilities such as: (i) a wide coverage across India, (ii) express deldiegy inclu
sameday deliveries, (iii) reatime tracking of shipments, (iv) technology and autdometo optimize routes, minimize location
errors, and reducesturnrates (v) cashhandling, (vi) heavyweight shipments, (viii) efficient seasonal volume management,
and (viii) return shipmentsSpurce: RedSeer Repprt

Focusing exclusively on B2G@ammerce logistics has allowed us to dedicate our resources to adgrbesespecific needs

of Indian B2C e-commerce companie®ur single endgnarket focus has enabled us to design our networkiesithology
architecturein a customized mannefhrough ourcomprehensive logistics offerings including expresgmentdeliveries,
time definite deliveries (i.e., same day deliveries), reverse logisessy shipments, fulfilment services, modular solutions
and quick commerce related offerings (such as, dares), we aim to provide @atform toserve the entire spectrum of e
commerce categorie¥Ve expect that the scale of our netwasky exclusive focus on B2C express logistimst execution
strategy, technology capabilities and customer relationshigmdbly position us tdenefit from the rapid growth of-e
commerce.

Deep penetration in highgrowth Tier-2 regions of India which is difficult to replicate

We have the highest coverage compared to our peers in Tier 2+ regions in terms of Pldbeerkb as of March 31, 2024
(Source: RedSeer RepprOur wide coverage allows us to provide our customers access to consumers in new markets. Back
by our technology architecture and network, we moweramerce shipments across India with a specialsfaru Tier 2+
regions.

Growth in B2C ecommerce shipments iscreasingly coming fronTier 2+regions whose contribution 82C ecommerce
shipments grew from 56% in the Financial Year 2021 to 62% in the Financial Year 2024 and is further expectedtta grow
CAGR of 35% until the Financial Year 2029 and contribute t@0% of B2C ecommerce shipment$he chart belovfrom

the RedSeer repodepicts the expected growthB2C ecommerce shipmentcrosgegions
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'E{.b 70-B0%  Tier 2+

CAGR

FY 2024 ~FY 2029P

~21%

~17%

~35%

21%
17%

62%

To expand their market reach to these fioces, ecommerce platforms have to rely on thpdrty logistics providersince the
captive logistics functions of-eommerce companies can only deliver to significantly fewer PIN cdslesr¢e: RedSeer

Repor). Third-par t vy

| ogi st3Plcayegor)ove adteers

{ 6 7,800 PIN ocedesmamparedy to the

approximately 2,000 PIN codesvhich captive logisticsare able to covelSpurce: RedSeer RepprEet forth below is a chart
comparing the number of PIN codes covered by 3PL players atidesfpr the Financial Year 2024

Captive

3PL

Additionally, RedSeer notes that the expansion-cbmmerce has enabled sellers and homepreneurs to operate from diverse
regions across India, significantly increasing supply chain complexity. Shipments must beupiéked a widespread network

~12,000

~27,000

of homepreneurs, requiring capabilities beyond those of traditional forward log&ticecé: RedSeer Reppr€onsequently,
there is a heightened need for specializedterehd 3PL players to manage these intricacies efffilfigSource: RedSeer

Repor}.

Our services and reach all@gllersto expand their market reach and deliver to more locations without the need to expand theil
own facilities. The table below sets forth certain details regarding our operations acrags<ity India for the past three

years:
. As of/for the Financial Year ended March 31,
Particulars
2024 2023 2022
Number of shipmentsandled(in million) 51441 468.23 372.31
Metro @6 of total number of shipmertiandled 10.52% 9.11% 8.20%
Tier 1 @b of total number of shipmertiandled 7.69% 7.59% 7.31%
Tier 2+ @6 of total number of shipmertiandled 81.79% 83.30% 84.49%
Lanes served across India thousand)? 6,243 5,746 5,521
Metro @6 of total number of lanes served) 7.0% 7.16% 717%
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. As offfor the Financial Year ended March 31,
Particulars
2024 2023 2022
Tier 1 @6 of total number of lanes served) 6.68% 6.85% 6.76%
Tier 2+ @6 of total number of lanes served) 8623% 85.9% 86.0P0

(1) Lanes (i.e., streets) served for shipment delivery flentocation of the piclip point to the location of thdoorstep deliverglestination

In the Financial Year 2024, weckedup shipmentgrom over580,000unique touchpoints across Indiwhich86.23%were

in Tier-2+ regionsin 48.34% of Tier 2+ lares that we serviced, weve seen shipments increasinygover 100%over the last
three Financial Yearswhile this indicates consumer growth ircemmerce, we believe that it also indicates customer
satisfaction with our delivery capabilities.

Further, CODcontributel to over40% of ecommerce GMV irthe Financial Yea2024with many Indian consumegweferring
COD for their ecommerce orderESource: RedSeer ReppitVe have been able to successfully address this requirement, and
78.9%%, 80.500 and 79.53%f our shipments for the Financial Year 202823, and 2022, respectively, were on a COD basis.

Our deep penetration and track record in Tier 2+ regions and ability to handle large volumes stii@@énts is key tour
business and for us tontinue to grow our operations in the fastest growing regions in Iftia.also helps improve our
margins as our revenue per shipment is typically higher in Tier2+ regions while the cost of delivery is typically lower.

Proprietary and advanced technolgy architecture, aimed at ensuring faster delivery, better customer experience and
low costs

Technologyhas always beeat thecenterof our value chaimand is used to both design our network as well as to assist across
our firstmile, line-haul and lastile operations. This helps improve cost efficiencies and enhance customer outiwhes
delivery times and accuracy).

In designing our network, &employ various predictive machine learning modelddtermine the best location feorting
hubs, processing and return centers, fulfilment certedslelivery centersbased on the locations where higher volumes of
shipments are expected. We also msehine learning model® forecast shipment volumes which allows us to add, reduce
and allocate capacity across different parts of our network. These techimslegyments for datdriven network and location
planning have enhanced our operational efficjeand cost effectivenessid havded to a 3748% reduction imetwork cost

per shipmenfrom the Financial Year 2022 ttheFinancial Year 2024network costs beinfyeight and transportation costs

line haul paid to thirgparty service providers prianily for mid-mile transportation i.efrom onehub toanotherandfrom hubs

to delivery centens

In our first mile operations, we have implemented automated sortation systeitis,have allowed us to enhance efficiency
in processing, baggingyeighing, and revenue assurance at our hubs and processing c®(iter33 sortation systems,eshad
the highest number of automated sortation systems compared te@wagepeers as of the Financial Year 20Bbqrce:
RedSeer Repgrt

For our linehaul operations, by leveraging machine learning models and using geocode data that we have céjptuléddoy
over 2 billionshipmentssince our inceptionwe optimize routing with the aim of reducing logistics cost and increasing the
speedat which shipments reach the ecmhsumer. Further, owproprietary Aldriven Bulls.ai platform is able to predict if
customers have entered incorrect delivery location details and automatically corrects this infofthitialso ensures higher
efficiency in deliveries and reduces costs associated neittuting shipments

We are also able to exercise a high degree of control ovenikestlelivery through live tracking technologies despite the actual
deliveries being undertaken by gig workers. @der platformalso provides visibility to our riders on expected earnings and
includes performance and milestone based payouts. As of March 31, 202480\@90 gigworkers weraegisterecbn our
rider platform
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Set forth below is a diagram describing ase of technology across network design and operations.
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Customer Customer Field Force
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Our technologyarchitecturas capable of handling multiple products drad evolved with the growth of thecemmerce market

in India We have been able to adapt it for new market demands (for eganepkerse logistics and tirtkefinite shipments)
and new customer categories (sucltsiamll retailers and sellers of niche producEor example, our customer onboarding
platform, Orb.it, allowsmall and miescale ecommerce businesstsgofrom onboarding to shipping in less than 3 minutes
In total, we have builR0 distinct applicationsvhich provide 185nicro-servicesFor furthe detail on these platforms, please

r e f eirDescriptiorfiof our BusinegsBuilding Blocks of our busine$sOur technology platforms and todls o n 19%a g e

Assetlight and capital efficient business model

We operate amssetlight modelwhich can bescaled andidapted based on varying customer requirements, and which also
helps us optimize margins despite changes in market thgnesnaining capital efficientWe have 31Teased and rented large
facilities (including sorting hubsprocessing and return centers, and fulfilment centard)lease®,421 delivery centersin

each case as of March 31, 2024. The leases for our delivery centers are for less than 12 months, allowing us to e&stly reorg:
our lastmile delivery network fom time to time.Further, we have grown our pool of gig delivery executives andhfor
Financial Year 202471.42% of our deliveries were completed by our gig workforce.

Despite being asset lightith all our facilities and vehicles being lease@ mainain operational control over our facilitiesd
operationsaimed at ensuring consistent service standaktisdo this by leveraging technology to exercise a-biggree of
supervision over our firahile, linehaul and lastmi | e o p er at i Rrapsetary &d advaacedstechnélogy driving
operations across the entire value chiain o n 17%Y.@gar @etwork infrastructure has been built to respond to fluctuations in
our customersd order volumes allowing us to rapidly add
we deployvehicles on certain routes that are not otherwéseiced on a daily basis. In other cases, wetge our shipments
through different destinations to optimize both our costs and service qwaktyuse Al to determine the location of our
processing centeend theyare located in such a manner that &e serve multiple destinations from a single processing center
thus improving our network efficiencyll of our facilities have a fleet of vehicles #nsure that our delivery centease
connectedat all times To service this network, we run hundreddratk runs, with a daily average of386truck runs in the
month of March2024 The diagram below describes the use of fixed and variable components in our operations:
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cnort term leaseg

=MNormal demand

Delivery centers

=——Peak demand
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High variabalization
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Technology Fulfilment centres

Gateways, sortation \,e."‘“
centers Leﬁge

We have designed our network architecture to accommodate dsemgee offeings including reverse logistics, heavy
shipments and samealay deliveries. This versatility enables us to efficiently manage various shipment types, meeting the
evolving needs of owwustomer®ffectively and reduceur network cost per shipmeheveraging technology and data science,

our bulls.aiplatform is able tacorrect delivenaddresses and enable effective routing for delivery partheisimproving their
delivery productivity This is demonstrated by an 18.66% increase in the average number of daily shipments delivered by ea
of our deliverypartners between the Financial Year 2022 and the Financial Year 2024.

A significant portion of oushipmentdeliveries are done by gig delivery executiviést the Financial Year 202%1.42%6 of

our deliveries were completed by our gig workfor€his appoach helps us with managing variations in shipment volumes
andreducing fixed costOQur gi g delivery executives ar ewmba ofshipnremsndn A
types ofshipmens delivered $uch as, returns, same day delivedeleavy shipmen}sFurther, with higher shipment density
(i.e., if a delivery executive is able to deliver multiple shipmémthe same consignee or localjtwe are able to reduce our
pershipment payout while the delivery executive still beneftsnfian overall increase in earnings.

This business model helps us in efficiently delivering shipments te@mslmers as described in the image below.
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Customer-focused approach, led by an experienced management team

We have built our service offerings based on different needs that our customers have felt through in their growth@irneys.
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have taken a conscious strategic decision to engage \wdmmerce players early in their life cycle and enable them to scale
their businesses by providing them with accesaiapanindia express logistics network and designing specific solsitiased

on their logistics needdVe are then able to grow with our customers and are also able to sell the same solutions to oth
custamers, helping drive growth in our business. Our custeioarsed product development approach is highlighted by
multiple examples:

1 Open Box DeliveryWe st art ed pbrooxv i dd Inigv eéroypbe nser vi ces, wh epere i n
packagesn front of endconsumerst the time of deliveryo assure them that they have received the product which they
ordered.

1 Multi-parcel reverse shipmentd/e built capabilities for handling the mubiarcel reverse shipments better for a customer
and were quik to replicate it for other-eommerce platforms to effectively handle returns of rrpdticel shipments from
a singleendconsumer.

1 Shipment latchingWe have implemented shipment latching betwtbephysicalshipmentpackaging and our app so that
the entire journey ad shipment can be trackedith a view toensuring thapackagings intact, and pilferage reducé¥e
helped a large selldrased platform to reduce shipment pilferages by implementing shipment latching with flyer and app
environment This helped our customer to reduce seller claims and offer better shipment handling experience to its use
This feature has been replicated and deployed as a standardized product in our revensgopiciey for other e
commerce platforms.

We have ben adept at identifying emerging trends in the Indiamommerce industry and building adjacencies to service
various ecommerce categorie8s of March 31, 2024, we had oveBB84 Active Customerscross the following categories:

I Horizontalee.commerce pldiorms.These companies are large@nmerce marketplaces, such as MeeasitbAmazon

1 Diverse ecommerce market participanthey primarily consist of (i) major vertical merchants with a specialized sector
focus; (ii) D2C merchants; (iii) social commenroarketplaces; and (iv) small retailers and sellers of niche products. Some
examples of our customers in this categoryRumaand Purgie.

1 Quick commerce and hyperlocal business modéisse customers are quick commerce platforms that handle hyperlocal
deliveries.

By addressing specific customer category needs, we have grown in terms of shipmens valndiedit a CAGR of 3.46%
between the Financial Year 2020 and the Financial '28adand17.54% between the Financial Year 2022 and 2@4r
horizontal platforms shipmesiind norhorizontal shipmentgrewat a CAGR 0f16.24% and 24.09%, respectivelybetween
the Financial Year 2022 and 20Zo{urce: RedSeer ReppBy becoming amicial part of our customers operations, we have
also managed to create high client stickiness.

We operate with a focus on custorfi@cingmetrics and key result areamderscoring our commitment to customer experience.
By prioritizing these metrics, wendeavor toensure that every interaction is geared toward exceeding customer expectations
and delivering results.

Our growth and learning is made possible by a management team comprising both Promoters and professional manager
executivesOur PromotersKotla Satyanarayana and Manju Dhawan, worked for a major logistics company ifoinaiare

than two decades prior to establishing our Comp@uy.professional management team is headed by our chief executive offer,
Ajay Chitkarawho is expergnced in headingp large organizations having previously worked in the telecommunications and
digital infrastructure sectorsOur Key Managerial Personnednd Senior Management Personmelme from diverse
backgrounds with rich workexperience in industréesuch as logistics;@mmerce, consumer brands and technology, among
others. For fQurMahagemed ed m2iRsge see fi

OUR STRATEGIES
Continue to build and develop adjacencies by addressing growing customer requirements.

The increasing agition of ecommerce has led to multiple product offerings and models across the cdbatmeg; RedSeer
Repor}. As the ecommerce market in India evolves and matures, driven by expansions in categories and business models s
as marketplaces, D2C, and quick commerce, we aim to grow into adjacent and complementary\&ergeesble to do this

by leveraging ouexisting infrastructure which is capable of handlitigerse producandshipmentprofiles. This adaptability
strengthens our service capabilitiegastgrowingsegments such as D2@dquick commerce.
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Keeping the needs of our customers and market$srén mind, we have diversified into the following adjacencies and intend
to grow our revenues from these adjacencies going forward:

f

Reverse logisticsRecognizing the significance of reverse logistics in theoramerce ecosystem, we have
strengthenedwr infrastructure to manage returns. This includes streamlined processes for coleotirgsingand
redistributing products, ensuring customer convenience and operational effidld@eym to continue to improve
quality validation process and to emlea return center processes and improve return center foogetrforth below

is an image of our reverse picip application:

(e vaima )
918
& AWB: 1158978066 ? Product Details
Order Id: AS56896456 L AWB: 2036456682

Consignee Quality check Question 1 of 3
Nikhil Verma E—

Ground Floor, House No.-99, Gali No.-9
Main Market, Sector-84 Gurugram
122004

FE Details

jame Mobile No
Vishal Vats +91-XXXXXX6849
Consignee Not Reachable eee

Mark UD Validation
Fake

Does the image match?

Consig ested to (@) ves
Cancellation -
No

Call Recording

Reverse pickip application

.2 O ¢

For example,dr a large horizontal-eommece platform, we have streamlined piggs and returns to over 100,000
sellers, enhanced our network to ensure reliableclost deliveries and implemented advanced routing andineal
tracking to reduce costs and delays. Our return solutions helpedergiilferage risks, ensuring a secure and
transparent supply chain.

Timedefinite deliveries We are enhancing our capabilities to include tbeénite deliveries (i.e., sarday
deliveries). This expansion addresses the increasing demand for swiftrgleh ecommerce, boosting market
competitivenessWe are leveraging air modal transportafifuifiiment centersand our intracity footprint to drive
time definite products to deliver to customers within samelfeayexample,dr a large beauty and cuostics platform,

we have enhanced delivery speed and efficiency for bothdityrand intraregion distributions and created tailored
solutions to optimize their network and lastle operations. The implementation of these logistics solutions
significartly improved their operational efficiency, resulting in significant revenue gréevths from this customer
between the Financial Year 20and the Financial Year 2024

Fulfilment ServicesOur fulfilment services cover warehousing, order management, inventory control, amildast
delivery customers across retail, consumer goods and quick commerce categories. We enable robust order
warehouse management systems, efficient order pingess various storage formats such as mother hubs,
community warehouses and dark stores to our customers. These offerings are designed to optimize supply ch
operations for our customers, and we intend to consolidate our position in the market. Rénaenueffiiment
services grew at a CAGR of 40.74% from Financial Year 2022 to Financial Year2&2dxampleutilizing our
advanced order and warehouse management suites, we supported the growth of a healthcare platform, by crea
efficiencies acrosall stages of shipment delivery. We also introduced measures such as OTP verification and ca
validation to enhance security for the customer. These enhancements contributed to the platform achieving signific:
revenue growtlior usbetween the Finandi¥ear 2020 and the Financial Year 2024

Modular SolutionsWe providemodularunbundled supply chain solutioesrvices n a-ar@p | angidt mile,
line-haul or last mile only modules. This approach enables us to cater to captive arms of fiaaeahglatforms

which requirespecialized support in a critical part of their supply ctaid opens up new revenue streams for our
Company Shipment volumefrom modular offeringsnayalso help in improving shipmedensity, whichmay help
usreduce costas wescale.For example, for certain large horizontal platforms, we provide modular sortation and
processing services at various large facilities. We also operate last mile centers for these platforms across India, he
operating in a comptely modularized manner.
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i Quick commercéWNe provide warehousing solutions and dark store offerings tailored for quick commerce customers
Revenues from our quick commerce solutibage grown at a CAGR 0083% fromtheFinancial Year 2022 tthe
Finarcial Year 2024. We also operate dark stores at our delivery centers for various customers on storage and doors
delivery model. This enables us to operate within the quick commerce domain and also helps us monetize our delive
centers in a uniqgue wayVe may also evaluate and venture into hyperlocal parmticustometo-customer (C2C)
deliveries to support the quick commerEerther,we expect thabur network desigrfulfilment centers and intra
city distribution footprint will helpus in achievinghe delivery speeds which quick commerce customers regaire.
example, fo a major hyperlocal fintechlayer,we implemented a comprehensive logistics framework that includes
advanced warehousing solutions and an innovativeceéiiction system abur lastmile deliverycenters to address
scalability, return management, and warehousing challenges. Our strategic enhancaweasngsificantly boosted
our revenue from thisustomerfrom the Financial Year 2022 tthe Financial Year 2024

i Heavyshipmats Our infrastructure ialreadyequipped to handle heasfiipments from both online and orsfiannel
distribution models. We look to scale up our delivery volumesafgier and bulkier itemfr which we are also able
to charge premium rates

1 Data-led value added service$laving handledover 2 billion shipmentssince our inception, we possess extensive
address and geocode ddtathe Financial Year 2024, weckedup shipmentgrom over580,000unique touchpoints
across IndiaWith vast amounts of daat our disposal, we optimize operational efficiency and grasisebenefis to
our customers in meeting their service expectations. Our dataeiarour customerenhanceconsumerand seller
experiences, facilitate consignee and seller profiling, and bolster fraud detection capabilities, thereby providin
valuable insights to ownustomers.

For our B2C expresdogisticsand reverse logisticsfferings our focus is to continue tenablepanindia coveragdor our
customersincluding Metros, Tier 1 and Tier 2+ citieBhrough ourgeographic coveragaf over 27,000 PIN codewe offer
accessibility and convenience to our customers, regardless of their loGdwgoadjacent offergs that we look to grow, such

as timedefinitive deliveries, fulfilment services, heavy shipments and quick commerce, are primarily to cater to Metro and Tie
1 cities, with a f ocQurdocusnonthesedrbaa éesterssiOdriviecimandfehigh-speed delivdes

and premiunservices By offering these services, we aim to meet the specific logistics challenges of urban settings, vehere the
is potential for higher revenue per shipment anddimandor swift andefficient shipmen delivery ismost pronouncedset

forth below is an image describing the markets that we look to target through our various service offerings.

Network Reach

Metro cities Tier-1cities Tier-2+ cities

B2C Express
Fulfilment/ Warehousing services

Reverse logistics

“

Our Services

Time-definite deliveries (Same day)

Heavy shipments

Quick commercel Dark stores

Modular Solutions
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By growing our revenues fromariousadjacencies, we aim to strengthen our position in the logistics industrgapitalize on
a large and growing market, as described in the image below.

Total addressable market : INR 727 Bn
3PL B2C* E-commerce Warshouss C2C" and Hyperlocal E-commerce modular
logistics ATENOUEINE: logistics services

c2c&
Hyperlocal
logistics

3PLB2C
E-commerce
logistics

E-commerce

Warehousing modular

INR 155 Bn INR 54 Bn

INR 340 Bn INR 178 Bn

*B2C refers to Business to Customer; C2C refers to Customer to Customer

Source: Basis the lower end of the 3PL addressable market sizes of these segments as of FY’29, as per RedSeer report

Deepen relationships with key existing customers and exparalr customer basethrough a strategic geto-market
approach

As thelndiane-commerce landscape expands wditberse product offerings and business modedslook to engage and grow
our business across different categories:

1 Horizontal platforms Ouraim is to continue to deepen our relationships with large horizontal platfércesrding
to RedSeer, hile the umber of horizontal .eommerce shipments handled by 3ptoviders have grown by
approximately % from the Financial Year 2022 and 2Q23ur horizontal ec.ommerce shipments have growm
16.24% during the same period

1 Emerging platformgvertical and D2C mtforms, social commerce marketplaces, small retailers and sellers of niche
producty. Welook to focus ortapping into emergingertical and D2C platforms to drive the growth of our business.
According to RedSeer, while the nborizontalshipments handled by 3PL providers have grown by approximately
23.5% between the Financial Year 2022 and 2024, owhodrontal shipments have grown by 24.09% during the

same period.

i Quick commerce platformg€urrently, we provide warehousing and daxdkesolutionsto notable quickcommerce
and hyperlocatompanies. We may also evaluate and venture into hyperlocal paccelistometo-customer (C2C)
deliveries to suppoxur quick commerce customers.

All of these contributed to our shipments growing at a CAGR of 17.54% between the Financial Year 2022 and 2024 while tl

total B2C ecommerce shipments handled by 3PL providers balyegrown byapproximately 160 (Source: RedSeer Repprt

We approach oucustomer base as four distinct cohorts and take a different approach to growing our business with each

them.
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Customer Profile Engagement Strategy

* Tailored Solutions
* Dynamic Pricing (lane-based)
* Modular Solutions

>75% of our
customers use more
than one products
from us

Cross-sell
Customization
Volumes

» Standardised Offerings and Pricing
* Replicate learning

* Self-Serve Onboarding via Orb.it
(witnessed ~5x growth in customers
onboarded in FY22-24)

Top 5 Customer GroupQur strategy for our largest customers focuses on deliveigidy tailoredsolutions to meet
their specific needs. The three largest horizontal platfdmkndia (Meesho, Flipkart, Amazon) contribateo
approximately 79% of the overall B2Gcemmerce market for the Financial Year 203#rce: RedSeer Repprt
Consequently, ur five largest customegroups(i.e. customer entities together with their affiliatalocontributed to
75.16% of our revenue from operations for the Financial Year 2024.

To drive business growth with these customers, we look to sell more producitsarekperiment with different
pricing strategies. For exampl e, for certdiamekldy pcu
model under whiclour pricing is determined based on several factors, including at@gtination pair, lcation
(including remote and less accessible locations) and whether it ipakdlivery or a prepaid transactionSince our

key customers are more likely to use our services to reach less accessible locations, this pricing model helps us ext
higherrevenues on a per shipment basis. We ptsoide an excess load sharing service, wherein we can add their
loads to our existing fleet on these lanes, at a favorable price.

Additionally, we provide a diverse range of services to these custémekrdingreverse logistics, heavy shipments
handling, fulfilment servicesameday delivery serviceand modular solution®nsuring comprehensivieat we are

able to service all of their logistics requirements which cannot be met by their captive logistimsfuntfe aim to
continue to add on to these services based on additional needs that our key customers may feel as they continu
grow.

Top 6 30Customer Groupdg-orthiscohort of customersur strategy focuses on providing flexibility in both product
and pricing solutiondy negotiating pricing rates with each customer and tailoring our service offerings to be
interoperable with their platforms. Our service offerings are also customized for differemneerce verticals such

as fashion, beauty andrgenal care, andome andurniture Since mangustomers in this cohort are D2C customers,
ourserviceofferings and network coverage allow thenfidous on their products and rely on us to increase their.reach
This approach is aimed at ensuring that meet the diverse needs of these customers effectively, enhancing their
satisfaction and fostering lortgrm partnershipsMore than 75% of our top 30 customers use more tharboer
service offering.

Top 31i 200 Customer GroupEBor this cohort oustrategy revolves around offering standardized products and pricing
for ease of use. We provide simplified product offerings and technology so|utiaets as express shipmerttgt
enable smooth operations tailored to their ne@fisalso leverage leangs from our key Top 30 customers to build
standardized and platform level offerings for this set of custorbis.approach ensures efficient service delivery.
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1 Top 200+ Customer Groupf.or t he r e-tna ofkniah and midsaala gustomers, weave streamlined
onboardingand orderingorocesses through our Orb.it sedfrve platform. This approach facilitates rapid onboarding,
integration and supports their logistical needs effectively. Our Orb.it platform has onboarded 12,323, 3,386 and 2,1.
customers during the Financial Years 2024, 2023 and 2022, respecieefprth below are images from our Orb.it
platform.

ES%pross
Get hassle-free

shipping for
maximum growth

Get onboard for free in less than 3 minutes.

P}
N\

Orb.it onboarding platform

Sales automation tool

Focus onproviding superior customer experiencghrough technology investments

Driven by varyingshipmentsizes, short delivery times, high degree of volatility in demand pattedistributed seller base
and high proportion of cash transactiplmlian ecommerce require logistics providers with:giwide coverage across India,
(i) express delivery including santay deliveries, (iii) reatime tracking of shipments, (iv) technology and automation to
optimize routes, minimize location errors, and redwet@rnrates (v) cashhandling, (vi) heawyweight shipments, (Vviii)
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efficient seasonal volume management, and (viii) return shipm8atsde: RedSeer Repprt

We seek to address each of the needs through technology investments across the shipment lifecycleewbitbrdrustomer
experience. Set forth below are a few examples of how we seek to improve customer satisfaction:

1 Delivery AccuracyA change in a single digit of a PIN code can lead to a significant misroute in a shipment as demonstrate

in the image blow. Ourproprietary Akdriven Bulls.ai platform is able to predict if customers have entered incorrect
delivery location details and automatically corrects this information.

© 246171

1 Volume variationsOur data science tools are crucial for managing shipmendbility and enhancing operational
efficiency. By using predictive models, we forecast load profiles at delivery centers, allowing us to adjust resources al
workflows proactively. This helps prevent bottlenecks and ensures smooth operations. Our isoktditate effective
coordination with gig delivery partners by predicting delivery volumes and thgoborequirements. Additionally, we
dynamicallyallocatenetwork transportation based on réiade data and optimal route patterns. This ahtaenapproach
improves decisiommaking, streamlines operations, and ensures tiraalyreliable deliveriesSet forth below is an image
of a dashboard displaying predicted order volumes and manpower requirements.

DC Landing Profile: Prediction for 2024-07-31

Manifested
g 2024.07- | 2024-08-

Region ~ - - City Cate.. . onz 2020 31 01

07-30

771620 1007868.0 | 1006448.0

2350 2000

4590 3920

Order volume prediction model
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DC Manpower: Prediction for 2024-07-31

L]
2024-08-
City - N o1
Manpower

Akbarpur

Manpower requiremenisrediction model

1 Quality of deliveryWe seek to employ various tools to continuously improve on the service quality at-indéasirough
robust technology layer which supervises our delivery executives with a view to ensuritmgtbas no pilferage or fake
delivery attempts and creating a dependable COD collection and reconciliation framework.

The key elements of our operating model are described in the image below.

gr = & o
FIRST MILE MID MILE LAST MILE
Highly automated Vehicles controlled, “Own” operations with
processing not owned high variablization

Unique asset-light operating model

We continue to build on our capabilities using rich dasigimts that we are able to collect every day in our business operations
by servicing a large and growing customer ba$sving handledover 2 billion shipmentssince our inceptionywe possess
extensive address and geocode dslé@ simultaneously seek to increase the density of our network and its reach, which helps

further drive customer outcomes (such as delivery times and accuracy) and consequently, growth in our business. This proi
is reflected in the flywheel below
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In 48.06%0f the laneghat we serviced wlhave seen shipments increasinygover 100%over the last three Financial Years

We have a team of dedicated account managers who take care of-tieeeaddshipment lifecycle and address all customer
related quess. Each complaint closure is closely monitored daily followed by a weekly report with the leadershiyéeam.
also have regular service reviews withu r ¢ u sagsignmceshigpérs to make sure that the shipments are being carried out
smoothly.

Continue to reduce costs across our operations

We look to continue to optimize our cost of operatiopsontinuouge-engineering of network design, technology initiatives,
innovations in our operating model and process improvements. For example, inyesrentve have implemented general
purpose technology solutions such as Bulls.ai and our customer onboarding application, Orb.it, scaledarkeigiglatform,
deployed agile proprietary enterprise resource planning sgsteiuced manpower expenses ibgreasingthe share of
shipmentdeliveries by gigvorkers and improved cost savings in consumption of materials through innovation.

Ourall-in networkAl portal is a key tool for designing and managing shipments at hubs and delivery centers thvanghdd
data science module®Vithin our Al portal, ourdelivery center planner and hub locatiplanner usg Al to determine the
optimal locations for these facilities, enhancing speed, reducing distances, and cutting delivery costs. Similarly, our rot
planner optimizes fleet routes, significantly reducing delivery times. This approach ensures efficient operations, fagst delive
and low costs, driving overall improvements in our logistics and enhancing service dbetiifprth below are images from
our Al portal, delivery center planner, hub location planner and route planner.

All-in network Al prtal (screenshot as of July 31, 2024)

DELIVERY CENTER LOCALITY MAPPER DELIVERY CENTER LANDING PROFILE

a %

DELIVERY CENTER FOOTPRINT PLANNER DELIVERY CENTER MANPOWER PLANNER

) @b &
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Hub Location Planner (screenshot as of July 31, 2024)

Delivery Center Planner (screenshot as of July 31, 2024)
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