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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY, OUTSIDE INDIA.
Initial public offer of equity shares on the main board of BSE Limited ("BSE") and National Stock Exchange of India Limited ("NSE", and together with BSE, the "Stock Exchanges”) in compliance with Chapter |l of the

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”).
(]2 2 ] ///

{Please scan the QR code FORWARDERS LIMITED
to view the BHP)
Cur Campany was incorporated as "0m Freight Forwardars Private Limiled' at Mumbal under the Companies Act, 19586, pursuant to a cerificate of incorporation dated Juna 16, 19495 issued by the Addibonal Regisirar of Companies, Mumbal, Maharashira. Theraafer, our Company was converted bo a public limited company and the name of our Company

_____

Central Processing Centre. For details of registered office of our Company, see "Hizlory and Cerain Corporate Mafters” on paoe 220 of tha red Reering prospecius dated Seglember 22, 2025 ["REP") filed with the RaC,
Registered Office: 101, Jayant Apts; ‘A Wing, Opp. Sahar Cargo Comples, Sahar, Andheri East, Mumbai - 400033, Maharashira, India; Corporate Office: Offica Mo, 707 fo 713 Corporate Centre Mirmal Lifestyle, LBS Road, Mulund West, Mumbai - 400080, Maharashtra, India;

THE PROMOTERS OF OUR COMPANY ARE RAHUL JAGANNATH JOSHI, JITENDRA MAGANLAL JOSHI, HARMESH RAHUL JOSHI AND KAMESH RAHUL JOSHI

IMITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF T10i- EACH OF QUR COMPANY [(“EQUITY SHARES") FOR CASH AT A PRICE OF 2[«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM QOF 7[«] PER EQUITY SHARE) (“OFFER PRICE") AGGREGATING UP TO I[«] MILLION (THE “OFFER") COMPRISES AFRESH
ISSUE OF UP TO [«] EQUITY SHARES AGGREGATING UP TO 24436 MILLION (“FRESH ISSUE"™) AND AN OFFER FOR SALE OF UP TO 7,250,000 EQUITY SHARES ("OFFERED SHARES™) AGGREGATING UP TO *[«] MILLION. THE OFFER INCLUDES A RESERVATION OF UP TO [«] EQUITY SHARES AGGREGATING UP TO ¥[«] MILLION, FOR
SUBSCRIPTION BY ELIGIBLE EMPLOYEES (AS DEFINED HEREINAFTER] (THE “EMPLOYEE RESERVATION PORTION"). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE "NET OFFER". THE OFFER AND THE NET OFFER WILL CONSTITUTE [» ¥ AND [«]% OF THE POST-OFFER PAID UP
EQUITY SHARE CAPITAL OF DUR COMPANY, RESPECTIVELY.

DETAILS OF OFFER FOR SALE, SELLING SHAREHOLDER, AND THEIR WEIGHTED AVERAGE COST OF ACQUISITION

NAME TYPE . NO. OF SHARES OFFERED (UP TO) . WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE*
Rahul fagannath Joshi Promaoter Selfing Sharaholder 3,967,500 Equity Shares bearing face value of T10W- each aggragating to ¥e] mullion Nil
Harmesh Rahud Josh ' Promoter Selling Shareholder ' 2,537 500 Equity Shares bearing face value of T10/- gach aggregating to 2]« malion ' Ni
Kamesh Hahul Joshi Promoter Seffing Shareholder ' 725000 Equily Shares bearing face value of £10/- each aggregating to £]=] milion ' Nil

‘On a fully diltied basis, as cerfified by Miltal & Associales, Chartered Accountants, (FRN No. T06456W), by way of their cedificate daled September (11, 2025,

PRICE BAND: ¥ 128 TO ¥ 135 PER EQUITY SHARE OF FACE VALUE OF ¥ 10 EACH.
THE FLOOR PRICE IS 12.8 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 13.5 TIMES THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNINGS RATIO (“P/E”) BASED ON DILUTED EPS FOR FISCAL 2025 FOR THE COMPANY AT THE UPPER END OF THE PRICE BAND
IS AS HIGH AS 19.57 TIMES AND AT THE LOWER END OF THE PRICE BAND IS 18.55 TIMES.
BIDS CAN BE MADE FOR A MINIMUM OF 111 EQUITY SHARES AND IN MULTIPLES OF 111 EQUITY SHARES THEREAFTER.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FINANCIAL YEARS IS 11.86%.

ANCHOR INVESTOR BIDDING DATE: FRIDAY, SEPTEMBER 26, 2025*
BID/OFFER BID / OFFER OPENS ON’; MONDAY, SEPTEMBER 29, 2025

PERIOR BID / OFFER CLOSES ON’: FRIDAY, OCTOBER 03, 2025*

-

" Cwr Company, i congiifafion with the BRLM, may coneider participafion by Anchar nvesfors in eocordance with the SEBHCDR Reguiafions. The Anchorinvestor Bidding Date shal be ane Warking Day prior fo the Bid/ Offer Dpening Date, i.e. September 26, 2025,
" O Company m consiiahon with the BRLM, may congider closing the B/ (ffer Perod for QU85 one Working Day prior o e B/ Offer Gloaing Dale i accordance with fve SEBHCDR Reguialons
" UP mandale end e and date shall be &t 5,00 p.m. on the Bid/ OFer Closing Date.

We are a 3PL (Third Party Logistics Provider) providing integrated service to our customer. Our services include international freight forwarding, customs clearance
(CHA), vessel agency services, transportation service, warehousing, and distribution. We deliver cost-effective, end-to-end logistics solutions, ensuring smooth
operations and timely delivery for businesses around the world, no matter their location.

THE OFFER IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(1) OF THE SEBI ICDR REGULATIONS 2018.
THE EQUITY SHARES OF THE COMPANY WILL GET LISTED ON THE MAIN BOARDS OF BSE AND NSE.
NATIONAL STOCK EXCHANGE OF INDIA LIMITED SHALL BE THE DESIGNATED STOCK EXCHANGE.
+ QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER * NON-INSTITUTIONAL PORTION: NOT LESS THAN 15% OF THE NET OFFER
* RETAIL PORTION: NOT LESS THAN 35% OF THE NET OFFER
* EMPLOYEE RESERVATION PORTION: UP TO 450,105 EQUITY SHARES AGGREGATING UP TO <[¢] MILLION

IN MAKING AN INVESTMENT DECISION AND PURCHASE IN THE OFFER, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RHP
AND THE TERMS OF THE OFFER, INCLUDING THE MERITS AND RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT
THE OFFERAVAILABLE INANY MANNER.

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated September 22, 2025, the above provided price
band Is justified based on quantitative factors/ KPIs disclosed in the “Basis for Offer Price” section on page 121 of the RHP vis-a-vis the weighted average cost of
acquisition ("WACA") of primary and secondary transaction(s), as applicable, disclosed in the “Basis for Offer Price” section beginning on the page 121 of the RHP and
provided below in this advertisement.

Risk to Investors
For details, refer to section titled “Risk Factors” on page 42 of the RHP.

1. Ourrevenue from operations in Fiscal 2024 decreased by 12.87%. Correspondingly, our EBITDA margin declined to from 7.07% to 2.91% as compared to Fiscal 2023: Our revenue
from operations has declined over the past fiscal years. Revenue decreased by 12.87% from 4,711.38 million in Fiscal 2023 to ¥4,105.01 million in Fiscal 2024. In line with the decline in
revenue, our profitability and return ratios have also witnessed a downward trend in recent fiscals. Our EBITDA decreased from X333.31 million in Fiscal 2023 to T119.60 million in Fiscal 2024,
with EBITDA margins declining from 7.07% to 2.91% over the same period. Similarly, our PAT margin decreased from 5.76% in Fiscal 2023 to 2.52% in Fiscal 2024, while our Return on Capital
Employed fell sharply from 35.46% in Fiscal 2023 to 9.72% in Fiscal 2024. This demonstrates that the decline in revenue has not only impacted topline performance but also significantly
reduced profitability and returns generated from our capital employed.

2. Revenue from our top ten customers contributed more than 40.39% of our total revenue from operations, with our single largest customer accounting for more than 11.60% of
revenue for the year ended March 31, 2025: We are dependent on a limited number of customers for a significant portion of our revenue from operations, which exposes us to a high degree
of customer concentration risk. In Fiscal 2025, we have served a total of 1,715 customers, compared to 1,662 and 1,664 customers in Fiscal 2024 and Fiscal 2023, respectively. The table
below presents the revenue generated from our largest customer, top five customers, and top ten customers, along with their respective contributions to our revenue from operations for the
periods indicated.

Particulars For the year ended
March 31, 2025 March 31, 2024 March 31, 2023
Amount % of revenue Amount % of revenue Amount % of revenue
(¥ in millions) from operation (¥ in millions) from operation (¥ in millions) from operation
Largest Customer 566.07 11.60 670.46 16.42 284.93 6.07
Top 5 Customers 1,303.12 26.71 1,242.48 30.43 1,087.19 23.16
Top 10 Customers 1,971.19 40.39 1,679.64 41.13 1,723.51 36.72

3. Dependence on key customer industries, particularly the Minerals, Mining & Steel Sector contributed 26.49% of our revenue from operations: Our revenue is diversified across
multiple industries; however, a significant portion comes from certain sectors, making our growth dependent on continued demand from customers in these industries. Any loss or reduction of
business from such customers, if not replaced, could adversely affect our business, financial condition, results of operations and cash flows. The following table provides certain information of
our revenue from operations from customers engaged in the various industries for the years indicated:

Industry For the year ended
March 31, 2025 March 31, 2024 March 31, 2023
Amount % of revenue Amount % of revenue Amount % of revenue
(¥ in millions) from operations (¥ in millions) from operations (¥ in millions) from operations

Minerals, Mining & Steel 1,292.31 26.49 1,080.05 26.44 877.79 18.7

EPC & Infrastructure 453.49 9.29 448.38 10.98 509.06 10.85

Coal & Energy/ Power Sector 294 28 6.02 243.16 9.95 154.69 3.3

Other Industries | 2,841.74 | 58.20 | 2,312.15 I 56.63 | 3,152.09 _ 67.15
Total 4,881.82 100.00 4,083.74 100.00 4,693.63 100.00

Cantinued on next page
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4. We derive over 85% of our revenue from operations from customers in Maharashtra for the year ended March 31, 2025: We derive a significant portion of our revenue from customers

located in Maharashtra, which contributed 88.73%, 85.36% and 84.32 & of our revenue from operations in Fiscal 2025, 2024 and 2023, respectively. Any adverse developments in this region,
such as economic downturns, political instability, or natural disasters, could materially impact our revenue and overall financial performance.

The table below sets forth our revenue from customers in certain geographical regions, as per our Restated Financial Statements, as follows:

Particulars For the Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Amount % of revenue Amount % of revenue Amount % of revenue
(¥ in millions) from operation (¥ in millions) from operation (¥ in millions) from operation

Maharashtra 4,331.23 88.73 3,485.98 85.36 3,957.69 84.32
Chennai 361.92 741 405.20 9.92 457 .87 9.76
Other States 188.67 3.86 192.56 4.72 277.80 5.92
Total 4,881.82 100.00 4,083.74 100.00 4,693.36 100.00

Our Company does not have long-term agreement with shipping lines Companies: |

Our Company does not have long-term agreements with shipping companies but relies on
strong, long-standing relationships with them to lease vessel space, either directly or through
third-party operators, for resale to customers. These arrangements are short-term and
shipment-specific, making our ability to secure vessel space dependent on the continued
cooperation of shipping companies. While these relationships have helped us obtain
favorable rates and terms, any disputes, capacity constraints, or unfavorable pricing could
disrupt our ability to procure space, increase costs, or limit availability. Such disruptions may
cause delays, higher operating expenses, reduced profitability, and challenges in meeting
customer demand. Given our reliance on leased vessel space for the timely and cost-
effective transportation of goods, any deterioration in relationships with shipping companies
or unavailability of space could materially and adversely impact our operations, financial
performance, and reputation.

Negative Cash flow from Investing Activity & Financing Activity in Fiscal 2025: Our
Company has reported negative cash flows in recent years. We recorded negative cash
flows from investing activities of ¥462.01 million and ¥494.71 million for the years ended
March 31, 2025, and March 31, 2024, respectively, and negative cash flows from financing
activities of ¥32.98 million for the year ended March 31, 2023. Sustained negative cash flows
may adversely impact our growth and overall business operations.

We have experienced negative cash flows in the past from investing activities which have
been set out below as per the restated consolidated financial statements:

1.

reputation. Larger competitors, with greater scale, resources, and networks, may gain an Period Weighted Cap Price is Range of
advantage, while efforts to match pricing or expand services may increase our costs. average X' times the acquisition price:
9. Risk of failure to meet client contract standards may lead to business loss and cost of weighted lowest price -
liquidated damages: We enter into agreements with clients that may require adherence to acquisition average cost highest price
their codes of conduct and regulations, leading to higher compliance costs. Capacity (in ) of acquisition® (in %)
constraints, operational disruptions, or failure to meet performance standards could harm Last one year NA NA NA
our reputation, result in contract terminations, and affect client retention or expansion. Non- Last 18 months 1.493.68 0.09 Nil — 11.880
compliance with contractual obligations may expose us to penalties, liquidated damages, or Last three years 149368 0.09 Nil — 11,880

Any negative cash flows in the future could adversely affect our ability to operate our
business and implement our growth plans, thereby affecting our financial condition.

We significantly depend on third-party service providers, particularly for
transportation and logistics, with about 52% of our transportation needs over the past
three fiscal years met through them: Our business operations are heavily dependent on

third-party service providers and vendors, including shipping companies, fleet vendors, port Particulars IS For the year ended -
authorities, logistics providers, and overseas agents. These third parties play a critical role in March 31, | March 31, | March 31,
cargo handling, transportation, and timely delivery of goods. Although we maintain a fleet of : 2025 2024 2023
135 vehicles, including cranes, forklifts, trailers, payloaders, tippers, and vessels, we remain | |_Number of employees 789 760 793
reliant on hired vehicles to meet fluctuating demand. Limited availability of such vehicles | | _Number of employees exited 101 109 64
during peak periods poses additional risks. Attrition Rate (%)" 13.04% 14.03% 9.44%

Risk of Competition from domestic and international shipping and logistic players:
We face intense competition from both domestic and international shipping and logistics
players, including organized and unorganized providers, which may reduce our market
share, revenues, and margins. The industry is highly fragmented, with low entry and exit
barriers and commoditized services, making price competition and customer retention
challenging. Our success depends on adapting to client needs, maintaining service quality,
and keeping pace with industry trends. Any decline in reliability or efficiency could harm our

indemnity claims for negligence or errors by our employees. Frequent claims, if not
adequately insured, could adversely impact our business, financial condition, and
operations.

10. We are exposed to significant legal, financial, operational, and reputational risks

arising from workplace accidents, such as the ongoing legal matter involving “the
death of a dock worker at Mormugao Port”. Such risks are particularly critical in the
context of port operations and the transportation of goods: As a company operating in
the freight forwarding and logistics business, we are exposed to significant risks in the event
of accidents or safety incidents, particularly those occurring at ports or during transportation
operations. The ongoing legal matter involving the death of a dock worker at Mormugao Port
highlights the potential legal, operational, and reputational risks we face, for further details
see "Outstanding Litigations and Material Developments”beginning on page 358 of the Red

1.

12.

Peer companies presented for comparison may not be fully comparable with our

Company due to differences in scale, business model, geographical presence, and
other factors.: The peer companies presented in the Red Herring Prospectus are included
solely for the purpose of broad industry comparison. However, such peer companies may not
be fully comparable with our Company due to significant differences in various aspects such
as scale of operations, business model, geographical presence, customer base, financial
performance, product/service offerings, and other business dynamics. Accordingly, any
comparison with such peers may not provide an accurate or complete basis for evaluating
our Company or its performance. Investors are advised not to rely solely on peer comparison
when making investment decisions and should independently evaluate our Company's
financial condition, business model, and prospects before making any investment in the
Equity Shares offered through this Offer. For further details, see “Basis of the Offer Price”
beginning on page 121 of the Red Herring Prospectus.

The Company does not verify the contents of the goods transported by them, thereby

exposing it to the risks associated with the transportation of goods in violation of
applicable regulations: The Company does not conduct verification of the contents of
goods transported on behalf of its customers. As a result, there is a risk that the Company
may inadvertently transport goods that are in violation of applicable laws or regulations,
including but not limited to, laws governing prohibited items, hazardous substances,
counterfeit goods, or goods subject to trade restrictions. Failure to identify and prevent the
transportation of such goods could expose the Company to significant legal and regulatory
conseguences. These may include fines, penalties, sanctions, or other enforcement actions

& in millions) by relevant authorities. In addition, any association with the illegal or non-compliant transport
Particulars For the year ended of goods could adversely affect the Company's reputation, erode customer trust, and lead to
March 31 March 31 March 31 the loss of business relationships.

2025 2024 2023 || 13. Volatility in fuel prices and other operating costs may adversely affect our business,

Cash flows from operating activities before 395 80 133 95 539,38 financial condition, results of operations, and profitability: Our business is highly

s . : ' ‘ ' sensitive to fuel and operating costs such as freight handling, port charges, warehousing,

ad]us.tlng wurkmg E:ElpltEd changes transportation, and labour. Fuel, being a major expense, is subject to volatility driven by

__ Working capital: adjustments 36.28 199.53 | (245.27) global and external factors. Significant cost increases, without timely cost pass-through to

Direct taxes paid, net of refunds 33.95 (44.21) (62.81) customers, may compress margins, affect profitability, and limit competitiveness. Sustained

Net Cash from Operating Activities 398.12 | 376.98 56.92 rises in such costs orinability to manage them could materially impact our business, financial
_Net Cash from Investing Activities (46201) | (49471) | 14647 ||  condition,operations, and future prospects

Net Cash from Financing Activities 189 159,97 (32.98) || 14. Our operations may be adversely affected by strikes or work stoppages by our

employees: We are dependent on our workforce for our total logistic operations and
maintaining good relationship with them is very important for us. As of March 31, 2025, we
had 781 full-time employees. While our core operations I.e., Custom Clerance & Freight
Forwarding Department consists of 447 permanent employees. The table below set forth the
attrition rate for our employees for the periods indicated:

“Atrition rate = Number of employees left duning the year/period divided Dy average of opening and closing of number of
employees.

Other Risks:

15.

16.

17.

18.

19.

The average cost of acquisition of Equity Shares held by the Promoter Selling
Shareholder as on the date of the RHP is Nil per Equity Shares, and the Offer Price at
Upper end ofthe price band is 135.

Weighted average cost of acquisition of all shares transacted in the three years, 18
months and one year preceding the date of the Red Herring Prospectus.

*As certified by Mittal & Associates, Chartered Accountants, by way of their cerlificate dated September 01, 2025.
Mo be updated upon finalization of the Price Band.

The Price/Earnings Ratio based on diluted EPS for the Financial Year 2025 for the
Company at the higher end of the Price Band is as high as 19.57 times and at the lower
end of the Price Band is 18.55 times as compared to the average industry peer group
PE ratio of 15.63 times. The details of ratios based on Fiscal 2025 financials are
provided in point “2" of “Basis of Offer Price” section of this advertisement.

Return on Net Worth for Fiscal 2025, 2024 and 2023 is 12.68%, 6.82% and 19.50%,
respectively. While the Weighted Average Return on Net Worth for Fiscal 2025, 2024
and 2023 is 11.86%.

The BRLM associated with the Offer have handled 10 Public Issues in the past three
years, out of which 1 Issues closed below the issue price:

Herring Prospectus. As a result, it is crucial for our company to maintain the highest || Name of BRLM Total issue | Issue closed below IPO
standards of safety and regulatory compliance, as any failure in this regard could have _ , _ _ handled | price as on listing date
severe consequences for our operations, financial health, and reputation. Smart Horizon Capital Advisors Private Limited 10 1
Confinwed on next page,
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Additional Information for Investors

1_ . Thesha rehnldir‘lgumernﬂtars. members of our Pmnuter Gme 3nd_&dd tional tq_p ‘_I'I] Shareholders ofour Ecrmp_ar]y Pr&ﬂﬁgr ason the date of this Red HErring_F-' ms;grEGtUS and ppst—{]ﬁaras althe date of Allotment is set out below:

Sr. Particulars Pre-Offer Equity Share capital as at date of the Post-Issue shareholding as at Allotment
No. Red Herring Prospectus At the lower end of the Price Band (2128) At the upper end of the Price Band (135)

Number of Equity Shares = Percentage of total pre-Offer Number of Equity Shares Percentage of total post-Offer Number of Equity Shares Percentage of total post-Offer
| of face value T 10/- each paid up Equity Share capital of face value ¥ 10/- each paid up Equity Share capital of face value ¥ 10/- each paid up Equity Share capital
Promoters (A)

1. | Rahul Jagannath JGEl‘II 14,339,714 45.00% 10,352,214 3[] EI% 10,352 214 30.70%

2. | Hamesh Rahul Joshi* 8,547.458 ' 26.82% | 8,009,958 17.77% _' 6,009,958 17.82%
3. | Jitendra Maganlal Joshi® 3,186,540 10.00% _ 3,186,540 _ 9.42% _ 3,186,540 0.45%

4. | Kamesh Rahul Joshi* | 3,130,340 _ 9.82% | 2.405,340 | 7.11% _ 2.405,340 | 7.13%

Total (A) 29204082 91.65% | 21,954,052 | 64.92% | 21,954,052 | 65.11%
Promoter Group (B)

5. | Maya Rahul Joshi | 2200578 | 7.00% | 2230578 | 6.60% | 2230578 | 6.62%
6. | Kejal Harmesh Joshi | 56,200 _ 0.18% | 56,200 | 0.17% _ 56,200 | 0.17%
7. | Lachita Kamesh Joshi | 56,200 _ 0.18% | 56,200 | 0.17% _ 56,200 | 0.17%
8. | OM Finmart Services Private Limited _ 11 24[11 l 0.04% _ 11,240 _ DGB% _ 11,240 _ 0.03%

Total (B) _ 2,354,218 _ 7.39% _ 2,354,218 _ 6.96% _ 2,354,218 _ 6.98%

Total (A+B) _ 31,558,270 _ 99.04% | 24,308,270 _ 71.88% _ 24,308,270 _ 72.09%
Additional top 10 Shareholders

| Rajnikant Ramanath Joshi 227,610 ' 0.71% 2,27 610 0.67% 227610 0.68%

10| Jagruti Sanjiv Joshi 79,520 0.25% 79,520 0.24% 79,520 0.24%

Other than the Promoters, members of the Promoter Group, and two public shareholders, there are no other sharehnlders in our Eompany' Accardingly, the above-mentioned details cover the sha reholding of our top ten sh areholders. _

Total(C) | 306,860 0.96% | 3,06,860 | 0.91% | 3,06,860 | 0.91%

Also, a Promater Seliing Shareholders
“Assuming full subscription in the Offer. The post-Offer sharehoiding defails as al Allotment will be based on the actual subscription and the Offer Price and updated in the Prospectus, subject to finalization of the Basis of Allatment
*Based on the beneficiary position statement dated September 19, 2025

BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company, in consuffation and Selling Shareholder with the Book Running Lead Manager, onthe bazis of aszessmentof | 7. Key Parfarmance Indicators ["KPIs")

market demand for the Equily Shares of face valug of 310/ each offered through the Book Buliding Process and on the basis of quantitative and qualitative faclors as descibed  Tig table below sets forth the details of KPIs that our Company considers have a bearing for amiving at the basis for Offer Price. Al the KPis disclosed below have been approved
blow. The face value of the Equity Shares s T10/- each and the Offer Price is 12.8 tiress the face value of the Equity Shares at the lower end of the Price Band and 13.5timestheface = by 5 resolution of our Audit Commities dated September 01, 2025 and the Audit Committee has confirmad that there are no KPIs pertaining to our Comgany that have been

walhug at the higher end afthe Prics Band, disclosed to any investors at any point of fime during the three years peicd prior to the date of filing of the Red Heming Prospectus have been disclosed in this section, Further, the
Invesiors should also refer lo the sechons “Risx Factars”, "Our Business”, "Rinancial ffonmation” and "Management s Discussion and Analysis of Pinancial Condiion snd Results of - KPIs herein have been cerfified by Mitial & Associates, Chartered Accountants, by way of their cerfificate dated Seplember 01, 2025, This cerlificate has been designated as 3
Operations on pages 42. 195, 266 and 323 of the Red Herring Frospectus, respectivedy, to have an informed view before making an investment decision material document forinspeciionin connection with the Offer. See “Materal Comracts and Documents for Inspection "on page 456 of the RHP

For further details regarding some of the qualitative factors, which form the basis for computing the Offer Price, please see chapter Bled "Our Business” beginning on page 195 of the The KPis that have been consistently used by the management to analyse, track and monitor the operational and financial performance of the Company, which have besn
Red Heming Prospectus. consequently identiied as relevant and materal KPls and are disciosed in this "Basis for Offer Price " section on pape 121 of the RHP. For details of our other operating matnics
Qualitative Factors disclosed elsawherz in the Red Hernng Prospectus, see “Our Business”, and "Management s Discussion and Analysis of Financial Posifion and Resulls of Operations”"on pages
Sorme of tha guaitative factors and our strangths which form the basis for computing the Gffer Price are sat forth balow: 195 and 323 of the RHP, respectively,

* End-io-end logistics services and solutions In addition 1o the above, the Audit Commitles aiso nated that other han the below mentioned KPls, there ara certain lems! metries which have bean included in the business
* Track record of high quality and efficient senice delivery description, management discussion and analysis or financials in this RHP but these are not considered to be a performance indicator or deemad to have a bearing on the
« Dperational capabilities of our own fleat determination of Offer Price. For details, see "Our Business”, ‘Management's Discusslon and Analysis of Financial Conaition and Resullz of Operabons” and Restated Financial
= Buidding long-term dient relationships: information”on pages 195, 323 and 266 of the RHF, respectively.

* Presence across diverse industry verlicals Qur Company confirms that i shall continue to disclose all the KPIs included in this section on a periodic basis, at least once in @ year (or any lesser period as determined by the
* SXilled and experenced managemeant eam with retevant industny experience Board of Directors of our Compeny) until one year after the ¢ale of fisting of the Eguity Shares on the Stock Exchanges or for such other duralion &s may be required under the
+ Technological Infegration SEBI ICDR Regulations

For further details, see “Risk Factors“and *Our Buzingss - Our Strengths"an pages 42 and 195 of the Red Hering Prospectus, respectively, Key Performance Indicators

Quantitative Factors Cur Company considers the following key performanca indicators {KPIs") o kave a bearing for amiving &t the basis for the Offer Price The table below also sats forth KPIs as at Fiscad
Some of the infarmation presentad below relabng to our Company is based on or denved from the Restated Consolbidated Financial Information, For detalls, see “Reststed Financis! | 2025, Fiscal 2024 and Fiscal 2023,

Infarmation” on page 266 of the Red Harmng Prospectus ' Particulars | For the financial year ended

Invesiors should evaluate our Company taking into consideration fs niche business segment and ofher qualitative factors in addifion to the quantitative factors. Some of the ~ March 31, 2025 Tﬁ ji;ﬁl—ﬁfﬂ,‘ﬂjﬁ‘a—

quantifative factors which may fonm the basis for computing the price are as follows:

Some of tha guantitative factors which mayform the basis for compoting the Dffer Price are as Tollows: - Frnanmnl HFIi

1. Baslc and diluted sarnings per ghare ("EPS"), as adjusted for changes in capital: e = Revenue me npera:iu:lna [? i rnms:msj | 4 5"]1 cid { 4]”5 il { 'q. ?1!.}3
Particulars. | BasicEPS(in%) | DilutedEPS(in?) |  Weights | EBITDA in millons)” | 3 | mee | i
FII'IEI'II.'.IEI| 'I'r'E"-El‘-' Endf-'lj fl."'-il";h -;” EUEEI E () . 'EI'I:." 3 . ‘EElTD.I!'. H:'II'I'.]II‘I l,'::'u] | .-"EEE-"E- . E.'El -'”’."': . ]DF':H'.
Finandal Year andeﬂ March 31, 2024 ' 325 ' 375 ' 2 ' Il Prodit!{loss) aftar fax for the year! penod (¥ im mmm‘ | 213.90 _ _1!]3._45 _ 23':?.5_8
Financial Year ended March 31, 2023 ' B52 ' B2 ' 1 ' PAT Margin (%)™ 4.49% 2.52% 5. T6%
Weighted average for the above three Fiscal ' 595 ' 5.95 ' - | Return on Equity (RoEj (%)" 13.53% ' TA1% ' 2163%

Nedes: ' ' ' ' | Retum on Cagital Employed (%) | 15.80% ' 8.72% ' 35.48%
{1) EPS has been calewiaten in accordance with the Indian Accounting Standard 33 - “Famings per stara” | Proparty, plant and equipment (¥ million) | 550 58 ' 701 8% ' PB0E0
(2} Basic eamings par share (I %)= Proll for the peniod/year stfibutable to Sharetolders of the Company divided by ihe Weighted average number of Equily Shares outstanding | Net Fixed Assst Tumaover Ratlo (in Times) ® 1 500 [ T BRT [ BT 8
guring the penodyesr. _ _ o o _ _ _ .| NetCapital Tunover Ratio {in Times] ™ ' 1 ' 540 ' 544
{d) Dn'urecf eamimgs per share (in ?_} = Proit for the penodfyear afinbufatie fo Shareholgers of ihe Company dhvided oy the Weighted sverage number equily Shares inchiing - — Debiin E-::u Ay Ratio {in Tim es] T 17 - 047 - an7
polenital equily shaves oulstanding during the periodfvear - - — .~ . . . .
(4] Weighted average owlsianding equily shares /s the aumber of equity shares outsianding ai the beginning ofthe yearadiisfed by the mimber of equity shares issuedbought | |- .Dﬁh[ Service Conarae Rafio (in Times} | 1 fE"1?:' ! 222 ! !'21'3"5}
Back during the penod/year mulipled by the time welghting factor, _ Eurrenl_Hat{:-_ . | 1.57 _ 1.70 _ 1.56
(5 The figures disclosed above are derived from the Restated Consofidated Financial information. | Operational KPls _ | _ o _ _
(6] Basic and Dilted EPS presented above have been computed after giving effect to the bonus issue. _ Number of Clients Served l."'l NUfﬂhEFﬁ] \ | 1715 _ 1662 _ 1.664
2. PricefEarning ("P/E") ratio in refation to price band of 7 128 to ¥ 135 per Equity Share: Volume -:-fEﬁrgn Handied un MI'-'ITE] 7 fifi. 46 BG. 78 2 1.0%
| Particulars | PIE ratlo at the lower end of the | PJE ratio atthe higher end of the |  Handiing TEU's Annuaug.- (in Numhprr.] L | 108,814 ' 91 519 ' 81473
. _ _ | Price Band (number of times) Price Band (number of times] | Owned Eieats ™ | a5 ' Tyaa ' EFR
Based on Basic EPS as per the Restated Consolidaled Financial Informatian for Fiscal 2025 16,55 . 8 | The above dotads kave been cortified by Miltal & Associates, Chantensd Actountants, puvsuant fo their certiicate dated Seprember (1, 2025 and has been included i “Matonal
| Basad on DIILrIEI:I EPE as per E?'?_Hﬂ'ﬂﬂtﬁﬁ D:ﬂsulu:imed Flnanclal Inf-rﬂnahun fur Fls-:al EI:IE..: 1633 : 18.57 | Confracts and Documands for inspection - Matertal Documents” on page 456 of the RHP

3 |1!I:H.I5-tr'_|' Peer GroupPEEratic Nafes:

| Particulars | PIE ratio (number of fimes] | (1] Revenue from Operations is as parthe Restated Consolidated Fnancia! Statements forthe relevant periods/ year

ngl'rE:St | 19.72 (2] EBITOAIS caicwated as profi before exceptional fams and fax minws ather imcome (naluding share of profit of associate) pius firance costs, depreciation and amorisation
L""""‘EE" . 1.3. 32 ; (3] EEITDA Margin (%) is catewated o5 EBITDA divided by Ravenus fram Oparations
H;!":;.ﬁ'i":-' il il L o (4] PAT meanz profit for the vear! peron a5 sppeanng & the Reslated Consolidated Financial Satements for the relevant penods / pear

(1) The indusiry composite has been calcufated as the arithmeatic average P/E of the industry pesr set disclosed, {E’I Sl ﬁi’l l&carm.-.':a-:edas F'ruf.':rfurihe_,'ean',!:e.'.fﬂﬂ' asapem&.ﬂag&ufﬁ'ﬁ?r&nu%mlﬂeﬁ'ﬂm
(2) PYE Ratio has been computed based on the closing manket price of equity shares on BSE Linited or National Stock Exchangs of india Limitad on Saplember 19, 2025 divided | (81 Retlem on Equty (Ro€) fs equalio profitfar ihe yeardrvidad by the average fofal equily andis expressed a5 a percentage.

by the divted samings per share for the year ended March 31, 2025 {7l Redurnon Capifal Emﬂl'ﬂg.-:&n! i5 catewaled a5 EBIT divided by tofal capital smployed. Capita! amployed 8 calcuiated as sum of tolal equily and fofal borrowings. EBIT s calciated
{3) AN the fnanicial information for fsded industry peers mentioned above is faken as is sourced from the audiled consolidated fnancial staterrans of the ralevant companies for as EBITOA minus depraciation and amortizalion
Fiscal 2024 (unkess othenwise svalable anfy on sfandafone besis), as availaiie on the websiles of the slock exchanges., (8] Net Fixed Assst Tumover rafio is calcliated 85 Revenue from operahon divided by Met ixed Assel
4. Return on Net Worth ("RoNW") {8 Nei Capidal Tumover Batio iz calcwlaled a5 Revenue from operafion dhivded by Capitalemployed
f P'mhularﬁ 7 'l RONW (%) : | Weight {101 Dedi fo Equiy Refio is calcwlated a5 total borrowings divided by fofal equily. Tofa! Bomowings 5 cafculsted a8 sum of non-gurrent borrowings, currenf bormewings and lease
|_Financial Year ended March 31,2025 | 1268% | 3 lisbiies.
. Financial Year ended March 31, 2024 . B.82% 2 {11} Datt Service Coverage Rabio i cafcwlaled as eamings available for debl senvicas (calculated as Profil afler tax « infares! expenses + Deprocialion and amodisation
Financial Year ended March 31, 2023 19 505 i expanses+{ProfiflLoss on 2ale of Txed ssseis) divided by Tolal interast and princips repayments:
wmghlad Aw.-mge 11.86% {121 Current Rafio is a igwidity rafio thal measures our sbify to pay shorf-term oblipafions [fhoss wiich sne oue within one year] and is calcilaled by dwioing the curment asseis by
Nolos! clrrent fabites,
(1) Weighted average = Aggregale of francial year-wise weighted Ne!t Warth divided by the aggregate of weights Le. [[Net Worth x Welghl) for sach financial year] / [Total of | (13) Number of cislomers served means cuslomers for the respective perndyear. Such number of cuslomers may cansisl of comman parties in all of the respeciie penodiyear
weighisl {14} Volume Cargo Handied rapresams Mitvon Metrc Tonnes (MMTs) of cango handled by the company undar £5 carga handling vericarl for lhe respective parodear
(2)Retum on Net Worth (%] = Met profit alter (ax, as restated / Met worth as restaled as at periodiyear end, {15) The volume of TEUs handled is calculated by summing the fotal number of containers processed, sach converted info TEUS based on their size. Since a TEL camesponds to 3

{3)Nel worth has baen defined 35 the aggregate value of the paid-up equily share capial and all resenves created out of the profils and secanties premim accolnt and oebif or 20-foot confainer, confamers that are longer (ke 40-foof containers) are counted as 2 TELfs

et batance of prof and foss dccount, 2fer deducting the aggregale value of the accimulaled losses, deferred expendiure and miscslansous expendiure sl wrilfen off, as (16) The tofsl Nurmber of commercial vehicles (comprising frailers, payloaders, tinpers, forkiifls, Hydra, Cranes) owned by Company:

dited halance sheal, b 1y[e! 5 it | zuefs, -1 f ) T 0N £ shi 31, 2025, 8 i i " \ !
'S?réh';i ; ; ﬂT{Eﬁ‘ha;ie;ﬂE‘H;:n a:;gnr;;ﬁ E;%Tﬁ;: ?&ﬁiﬁhﬁ%Egﬁggﬁw;;ﬁn;;:;mﬁ _,I.Z d@ﬂcwlnn Srid Qinefgamaton 85 ot ifaveh 21, UED; ar Inevaluating our business, we consider and use cartan KPls, as presented above, as a supplemental measure to review and assess our financial and operating performance, The

3 presenlation of these KPIs 5 nod Intended o be considersd in isolation or a5 a substiuts for the Restaled Consolidaled Financial Stalemenis. Some of these KPIs are not defined
9 Bewt Aasint Vakiv par Eq il Sce.ot Lo VI 3 10r sach FNAY ) under Ind AS and are nol presanted in accondance with Ind AS. These KPIs have Emitations as analytical tools. Furlher, these KPEs may differ from the simitar miarmation esed by

| ‘Financial Year ] NAV per Eq“"!"' Share (Basic and diluted) (%) offer companies, including peer companias, and hence their comparability may be Emiled. Tharefore, thase melrics shoukd not be considerad in isolation or construed as an
| Ason March 31, 2025 . 54.44 alternative 1o Ind AS measures or as an indicator of cur operating performance, liquidity, profitabillity or results of operation. Although these KPls are not a messure of performance
. After complebon of the Cffer | calculated in accordance with applicable accounting slandards, our Company’s management balieves that it provides an additional tool for investors o use in evaluating our

- Al tha Floor Price | 603 operatang results and frends and in companng our financial results with other companies in our indestry because i provides consistency and comparabdity with past financial
_ - At the Eap Prica _ 6.07 _ performanca, when taken coliectvely with financial messures prepared in accordance with Ind AS.

':'flrﬁf P'fIEE | | For details of our oiher operating metrics disclosed elsewhere in the Red Herring Prospectus, see sections tiled "Our Business™ and WManagement’s Discuszion and Analysis of
*Offer price per En:rr.rrty Share wil be defermingd at the conclusion of the Book Elud:ﬁng Process Financial Conaiion and Resits of Operalions” starting on pages 195 and 323 of the BHP, respechvely. We have desonbed and defined the KPIs, as applicable, in "Definifions and
Moates, Abbreviahions - Technical and Industny Relsled Terms”on page 1 of the RHP, Badders are encouraged to review the Ind AS financial measures and not 4o rely on any single financial or
(1) Net asset value per Equity Share= Net worth a5 restated / Weighted average number of Equity Shares outstanding during the year aperational metnc o evaluale our business, For furiher details, see “Risk Facfors — Significant differences exisd between Ind AS and ofther sccounting principes, such 8z Indian

(2 Nel worth has been defined a5 the aggregate value of the pakd-up equity share capital and all reserves craated out of the profits and securilies pramivm account and detitor - GAAR IFRS and U. 5. GAAR which may be matena! o investors"assessment of our financial congilion, "on page 42 of the RHP
credit halance of profit and loss sooount, after deducting the aggregale vaiue of the aocumidated iosses, defemed expendilure and miscellaneows expendifure nof witten off, 85 - Description of the KPls
par the audited batance shesd, but does not include resenas created oul of revalration of ass6ls, wiite-back of ogpreciation and amaigamation s on March 371, 2025 in Th-e- list of our KPIs alang with bried explanahun of the relevance of the KP for our business operalions are sel forth below
accordance Wil Regulafion 217 ikl althe SEBIICDR Reguiaiions, as amendaed

R T I . . : P Explanations
9 Qur oy i bonis Ranc o 260w st i )t e st st oo B sl 20 2024 0 681 001 | e o Opartons (€ on) | Raven o Opartons e b u rangrent o ack v ol s s el asass o
compidahion of el assal vale perequily share a5 perihe Equirement /principies of ind AS 33 ag appiiabis, The Nl Azsef Vale per Eguity Lhara has been calcaated for gl _ overall financial performance of our CDHF'EF'!!' and size of our business
periods presented affer giving effect to such bonus in accordance with applicatie sccounting sfandards EBITDA (¥ million) EBITDA provides infermation regarding the operational efficiency of the business,
6. Comparison of accounting ratios with listed industry peers | EBITDA I'n#aagiﬁ |"'?i::i " EBITDA I'-'Iargln is an indicator of the nperatnrlﬂl pruflatllllwand financia perfurrna-f-:e of -}ur huslnEES
The peer group of our Company has been determined on the basis of companies listed on Indian stock exchanges, whose business profile is comparable fo our businesses in | Profit After Tax (2 milion] ' Profit after tax provides information regarding the averad profitability of the business
terms of our size. scale and our business model: S T I'u'la{gw | PAT Ma-rgm is an indicator of the overall praﬁta:-h'ry and financial per‘nnnann::e of our business.
“Mame of Company Rovenue from | Face value por | Closing price ason | PIE(number | EPS | EPS  [RoNW | NAVper | oo ' RoE provides how efficiently our Company generates profits from sharenalders’ funds.
operations {2 million)] | equity share (%) | September 19, 2025 | oftimes) | (Basic))"™ | (Diluted)(®)" | (%) | equity share )| -
_IjFr:_Freight'IEcmar dan 490137 et [o] i;l m 600 EOD 17 B il Return an ﬂapltal Emplng.re-:l [ Hod _ ROCE pru'.rn:les. how Eﬁ"lEI‘It-:-.' our Company generates eamings from the capital emplng.red in f2 business
Limied® F'rnperh, Plant & El:||.|||:|r'nent £4 rrﬂlln::-nl F‘mp-&ﬂg.r Plant & Eqmpment inchudas temgible: and intangisle, long- -term assats used in operations; ke land, buildings,
| Listed pears™ ' ' ' [ 1 [ [ ' H - machinery, and vehicles
Tiger logistics {India) kmited. L 6305 [ : [ 4165 I 1672 [ S ER I 5B KL 13.08 Med fixed assel furnover ratio (times) Net fied-assat nﬁ."c:ver rafio is indicator of the efficiency with which our company is able bo leverage ils assels in generate
Total Transport Systems B,652.45 ' 10 7254 | 1332 55¢ | 554 | 1056 | 5176 | L . | fevenue from operaions. B
Limidad Med capial furnover ratio (imes) Net cagdal lurnover ralio indicates how efficiently a COmgany Uses s equity Fundng to generale revenue,
G Logestics Limited [ E 515 14 [ 10 [ T AR | 1615 [ 15 | 15.04 | 885 | 16575 [ Debt To E|:|u|I'|.' Haflo _Deht to-equity |:D.IE| ratio bs used to evaluate a n:urn[,ran',' 5 1Inamal leverage,
Patel Integrated Loglslics | 142691 ' 10 ' 14.89 << . 113 | 113 | 655 | 1748 | | Debt Service Coverage Rabio (in Times) | Debl Senice Coverage Ratio indicales a company's or Indnddual's abity to cover its debt obligations (principal and interest)
| Limited [ [ using s operating cash low,
To be Included In respect of our Companyin the Prospecius basad on the Offer Brice. ' ' ' ' | Current Ratio " It tedis management how business can maxirmze the current aszets on its balance sheet 1o salishy its current dett and olher
"Our inancial iformarion has bean denved from the Reslated Consolidatad Financial informalion 25 ad o for the financlal year ended March 31, 2025, payablaes,
“4ii the financial information for the peer goup entities mentioned above is on 3 consolidated hasis and s sourced from the annual reports as avaliahie of the respective peer group | | Number of Customers served ' Nurmber of customers served i used io measure 'hE capabdities of the company |n terms of customer engagemant and reien[-,u::ﬂ
entily for the year anded March 31, 2025 (as appiicalis) submilfed fo the Stock Exchanges: | Volume of Cargo Handled fin MMTs) | Volume Carga Handled is used to measure the capacity of a company in the cargo handling operations at the ports in the
Nolas for peer group. respective periodiyear
{1) The basic and dilted EPS refars to the hasic and diuted EPS sourced from the financisl statements of the peer group entifies respectively for the year ended March 31, 2025, | Violume of Cargo Transported (in MMTs) | Volume Cargo Transparted is used to measure the capacity of a company m the iransportation operations &t the ports in the

{2) PYE Ratio fras been compufed based on the closing market price of equity shares on B5E Limited or National Stock Exchange of India Limited of o Sepfember 15, 2025, divided respective period/year

by the diutad EPS as of March &1, 2025, -
We have al bed and defined e KP licaie, in “Definitians and Abbreviations - Technical Industry Relafed Abbreviati 130fthe RHP
1) REANR 55 Fant B i Vet il Mt 1, 20005 i T i o tars A Tl S G T et P o it B TRt it | e o Ao vesca sl ) LR e His v i s catie. Wi Demioang g il it e ol ik

fexciuding non-controfing interest) of the peer group endify a5 at March 31, 2025. 8. Comparison of KPls based onadditions or dispositions to our business
(4] NAV i computed as the net worth of the peer group entity as of March 31, 2025 divided by the cutstanding weighied average number of squily shares considered for diluteg | 9Ur Gompany has not undertaken & malerial acquisition or disposition of assels | business during the years thal are coversd by the KPIs and accordingly, no comparison of KPls
sarmimgs par share as of March 31, 2025, over ime based on addibions ar gispostions 1o the business, kave been provided,
{5) Net worth means the aggregate value of the paid-up share capital and al reserves excluding capital resenves, capital redemption reserve, revaluation reserve, foreign curency 3. Comparisons of KPls with our peers listed in India
Iransiation reserve, amalgamabon adfustmen resen, share application monay panding alfatmeant and non confroiing nlarest. Sat forth below I8 a comparnison of our KPIs with our peer group companies listed in India and operating in 1he same industry as our Company, whosa business profile is
For further detads of non-GA8P measures, see the section "Other Fimancia! informationon page 321 of the BHP_ o have amore informed view. cormparabie o our business interms of our size. scale and our business modal:

Confinued on next page. ..
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Lcontinusd from previods page,

Financial Year encded March 31, 2025:*

Particulars ‘ Om Freight Tiger logistics |  Total Transport |  AVG Logistics Patel Intagrated
Forwarders umtted* {India) Limited* srstams Limited* Limited* Logistics eri'led'

AT i soonnlit W s St oot e b it

. Revenua From operations (¥ in milkons) " 480137 518305 B ERZ 45 AA1RAR 342691
EBITDA ¥ in milliois) ™ 47714 309.15 135.00 95570 B7.79

| EBITDA Margin {%)" 768 5.78 2.03 17.33 256

| Profitllloss) aner tax for the vear! penod 219.90 270.08 [TRrE 213.27 76.00
% in millions}

' F-'.ﬁ.T' Margin (%} 4.49 5.04 132 AT 227

| Retum on Equity (RoE} (%/" 1353 21568 11.05 655 631

| Retum on Capital Employed (%) 15.30 261 11.33 11.33 640

| Nat Fixed Assel Tumover Ratio (in Times) " 500 §1.25 4203 508 10.02

| Net Gapital Tumaver Ratio (in Times) fF) 445 1401 528 282

| Debt to Equiy Ratio fin Times) ™ 017 025 0.48 083 .11

| Dabl Sarvice Coverage Ratio (in Times) " 8.13 1. ﬂf_:l 0.44 0.1 0.83
I:urrlant Hat!a:- 1.57 3 29 160 1.73 2.85

As certified f:u}.f Mittal & Associates, Ehal:rﬂran',ﬂ.cmmr!anm purseant fo their certificate dated Saprcﬂme.r 01, 2025
AFinancial inforrmation of our Company has been derved from the Resfaled Consabdafed Financlal Slatemants

{incha} Limited and Patel Infegrated Logistics Limied.
Financial Year ended March 31, 2024:

| Paticulars ~ OmFreight | Tigerlogistics [ Total Transport | AVG Logistics Patel Integrated
Forwarders Limited* {India) Limited* Systems Limited* Limited* Logistics Limited®

" Financial KPls ' '

| Revenue From operations (¥ in millons]" 4,105.01 2,402 50 4 B81,02 4,794 B9 2,905.4%

| EBITDAEin m.n.uns; 119,60 150,23 70.75 476,80 a0 98

| EBITDA Margin {%)” 251% B.25% 1.45% 20.35% 3.13%

| Profil [k:n55:| after tax for tha yaan p:eru:-d- 10345 120,64 1266 319,21 6638
(¥ in-milliopsh™

| PAT Margin (%) 2 52% 5.40% 0.26% £.65% 1.91%

| Relum on Eqwly {RaE) (%)™ 7% 12 44%, 1 66% 22 4% 4 67%
Retun on Cagital Employed (%]" 9.72% 14.80% B.52% 16.84% 5 T0%

| Nat Fixed Aszet Tumover Ratlo (in Times} * 5.67 273 26,85 485 823

| Net Capital Tumover Ratio (in Times) ™ 5.93 254 1044 5.83 243

_ Del:nt b E-::.wty R:a'u:n |:|n Tu‘uasL " ﬂ 1? 0.1 IZI 4 110 .20

_ [ZIElI:lI Service Emer.age Ratio {in Tlnes’l 2 .'3.’2 1,66 0, 34} 0.94 .61
Current Ratio! 170 422 1,64 1.72 2.35

Az cortified | by Mittal & .ilss.:l:-.'ama Chartered Accountants, pumuﬂnr fo their certificate dated Sepr&mb& G'I 2025.

AFinancial informatian of our Company has been derved from (he Resfaled Consabdaled Financial Slatemenis

Far Peer Group Erbfies, all the inancial informabon mentioned above /s on 3 consolidated basis and i sowced from the audied annpal fmancia sfatements excepd Tiger logisfics
{indha) Limited and PalefInfegrated Logistics Limied

Financial Year ended March 31, 2023:

| Particulars Om Freight Tiger logistics Total Transport AVG Logistics Patel Integrated
Forwarders Limited® {india) Limited* Systems Limited" Limited* Logistics Limited*
'_Fiﬁi'nT:Ii}'kHs
: RF'.renue From ﬂperatuns (T in millions) 4,711.38 433348 5080272 4,271 .08 2,782.78 .
EBITDA (T in ITH"II:II"IE:I B 33331 258,23 146,20 749,53 10327
| EBITDA Margin {%)” T07% 5.98% 2 48% 17 565 1T%
| Profit{ioss) atter tax for the year! period 271 58 232,12 5223 4344 48,97
.!f m milliansh
| PAT Margin (%)* 5 76% 5.36% 0.88% 1.95% 1.76% '
| Retum on Equily (RoE) (%)" 21.63% 26.98% 8.06% GET a17%
Retum on Capital Employed (%)" 35.46% I1277% 14.16% 11.88% 6.35%
| el Fixed ﬁ.::aed Turnover Ratio -,m Turnes:- ' ' 16.58 | 5760 ATA1 489 566
| Net Eﬂpltﬂ- Turnover Ratio { fin Tmeaj 544 505 947 1933 236
| Debt to Equity Ratio (in Times} ™ 007 oo 022 1.00 0.25
. EIEI:JI SErl.llue I."..i}.era-ge F!a.1|u {in Tlmezln |:21 35] | 5-1 QT 0.78 D64 062
| Curent Ratio' 1.56 ' 5.50 250 118 313

.-'J.'; centifiad £ by Mittal & Associates ﬂhar*nmdﬁ.mm.manrs pumu-anr fos their cartificate dated Sn,nramb&r 01, 2025

AFinancial information of our Company has been danved from the Reslated Consolidated Financial Sfafements

*For Peer Group Enbiies, all the insnoial informshion mentionsd sbove is.0n 3 consofidated basis and 15 sowced from fhe audied annual fimancis sfatements sxcepd Tiger logisfics

{Incia) Limited and Palel Infagrated Logistics Limied

10. Weighted average cost of acquisition

A, The price per share of our Company based on the primary! new issue of shares (equity/ convertible securities)
There hava been ng primary issuances of BEguily Shares or any converiible securities (exciuding issuance of Equity Shares pursuant o bonus iszue] duning the 18 monkhs
preceding the date of the Rad Herring Prospectus, where such issuance is equai 1o or more than 5% of the paid-up share capital of our Company [calcufaied based on the pre-
Ofer capital before such transaction!s) and excluding employes stock opfions granted but ngt vested) in a single fransaction or mulliple transactions combined together over a
span ofrolling 30 days (" Primary Issuances’),

B. The price per share of our Company based on sacondary salel acquisitions of shares (aquity | convartible securities)
There have been o secondary sekes) aoquisitions of Eguity Shares orany convertible securities, whers the Promoters (incheding the Promoter Sefimg Shareholders), Promaler
Group, or Sharehokier(s) having the nght to nominate Director(s) on our Board are & party 1o the fransaction (exchuding gifts), during the 18 months preceding the date of the Red
Herring Prospectys, whers esher acquisition or saleis equal io or more than 5% of the fully diluled pad up share capital of the Company {calculated basad on the pre-Offer capial
befora such transaction’s and excluding amploves stack oplions granted hut nat vested), in a single Iransaction or multipk ransactions cormbined togathar over a gpan af ralling
¥ days ("Secondary Transactions’|

C. Price per share baged on the last five Primary lssuances or Secondary Transactions
Sance thera are ne such ransactions 1o report undar & and B above. the followsng are the datals of the price per share of our Comparny basis the last five primary and secondary
fransactions {secondary fransactons where Promoters (including the Promaoter Sefing Shareholders), members of the Promater Groug, or Shareholder{s) having the night to
nomanate Dweclor(s) on the Board, ara a parly 1o the transaction), not older than threa years prior to the date of the Red Herring Prospectus irespective of the size of
fransaciions:

LastFive Primary transactions:

Except as disclosed below, thens have been no primary transactions in the [ast three yesrs preceding fhe date of the Red Herring Prospectus, imespective of the size of the
tran:aaumn

Date of ‘ Mature of Humbser of equity Face value per Issue price per Mature of Tokal
| allotment allotment shares allotted equity share (%) equity share (f) |  consideration consideration |
.-!-.,m'.s 22 2IZ|E4 Bonus [ssue 31,752,000 10 Ml WA il

: Welghted a'-'erage :nrst of ar:qulsihm ' ' Hil*

Az cadifed by Mittal & Associates, Chartered Accourdants, by by way of their certificate dated Se,nr&mnarﬂf 2025,
Last Five Secondary transactions:

Except as disclozed balow, there have been no secondary trangactions i which Promaders, memiars of the Promoter Group, Promoser Seling Shareholders are a party to the
transaction, inthe last three years preceding the date of the Red Herring Prospechus:

*For Peer Group Entities, all the financial informabion mentiomed above is on & consoidated basis and is sowced from the audifed annue! financia slatements excepd Tiger fogisfics |

Date of Details of Datails of Nature of | Mumberof  Facevalue per | Acquisitionitransfer price| Nature of | Total Consideration
|| fransfer | transferor ‘ _ wansferee | Transaction| Equity Shares | equity share{¥) |  perequity share (%) | Conskduration| (3 im milfions)
April 1 Rahul Jagannath Fi.asyh'itanl RJoshi | Transfer 444 10 11,713 Cash h2
2024 Joshi HUF _ _ |
F'.pnl 0. Rahul Jagannalh Jitendra Maganlal | Transfer 10,360 10 11,713 Cash 121.70
| 2024 | Joshi . Joshi . . |
ﬁ.pnl 0, Hajal Harmesh Jitendra Maganlal | Transfar 150 10 11,713 Cash 1.76
2024 Joshi Joshi
' .f'.prll 13, | 'él.aai[u:.- | Rahut iagaﬁnam | Transfar 284 I 10 11,860 Cash 3.27
||| 2024 Prabhashankar Joshi| Joshi _
[ June 24, Rabhul Jagannath Jagruti Sanjiv Transier 73520 10 45 Cash 3.58
[ | 2024 | Joshi _ Joshi _ | _ _
| Totaf . - - | 50, ?M- a - - 135.61
w'erg!'rtad Average Cost of .ﬁ.t::qmslhun based on Sawndnr]r Al:qmsrtlm (Total Consideration/ Humh-er of Equrl]r Eh-anzsln :ln ‘-!': 1,403,638

| ‘.-fls carifed by Mifal E.-flmc.-a.raz, Eﬂaﬂamn’ﬁ.mwﬂanm b way of their cantificale da-!m:l Sﬂpr&-hﬂer uf.'T 5025,
| D. The Floor Price and the Offer Price/ Cap Price are 12.8 times and 13.5times, respectively, of the weighted average cost of acquisition at which the Equity Shares were

11.Detalled explanation for Offer Price/Cap Price along with our Company's KPis and financial ratios for the periods presented in the Restaled Consolidated Financial

issued by our Company, and 0,09 times and 0.09 times, respectively, of the weighted average price per share of Equity Shares of our Company that were acquired or
su-l_dh;rwar nFsar.nrnd:ry I.ransa:llnns as Hadlsr._lnsqd h-uln-w

Past transactions Weighted average cost of " Floor Price | Cap Price |
R B acquisition per Equity Share 7 | ()" | ()
'-'u'mghm:l Averags costof a::qmsu:-n of F'rlmarj,' [ssuances M M. .-'-'-.  NA
I '-".l'ﬁght:ad Average :ualr_ﬂ at.qmsltrnr uf Eatunl:larj,' Tran'u-:.huns. NA NA NA,

Since there were no primary or aacundarg.- 1ransachun5--ufequm.r shares of the l:urnpaﬂy dunng the 18 months pfecﬁdm-g the date nfﬁllng the Rad Hernrrg F’rnspemus the: |
Infoernation has bean disclosed lor prica per shara of the Campany based on the las! five primary o secondary transactions whare the Prormaotars (including the Promaober
Selling Shareholders), Promoter Group, or shareholden's) having ihe right to nominate directon(s) on our Board, area party to the fransaction, not older than three years prior
| bothe dale of fling of the Red Heming Prospecius Irespective of the size of the ransaction
- Based on primary Issuances
B&sud off Secondary transammns
A car‘l‘.'.flal:fb}' Atz &Aﬁsﬂclarﬂs I:“harfﬂred.-‘flccnunra.l?.'_'; by way of their cerfificae dafed Seplamber (7, E{JE'E

" To e updsled & Frospechis 2fage,

N
1,493.68

T-I.l’l.
II?EIEI

I"-IF'.
EIEH

Infermation and in view of the external factors which may have influenced the pricing of the Offer, ifany

The following provides an explanation to the Cap Price being 0.09 timas of weighted average cost of acquisition of Equity Shares that were issued by our Company or
acquired by our Promaoter, by way of primary fransactions in the last three years preceding the date of the Red Herring Prospectus compared o our Company's KPls
and financial ratios for the Fiscals 2025, 2024, and 2023,

End-to-End Logistics Solutions: As par of our integratod servica offarings, wa provide a comprahensive range of logistics salutiens, including transponiation and distribution,
warehousing, in-factory logistics, and other value-added services,

Pan-India and Global Presenca: We operale an a pan-india bass through an established natwork of 28 branches, supported by an axtansive mtamational reach covening made
than 300 destinations via stralegic ie-ups and parinerships with global logistics providers. As a mulbmodal fransport operatar, we deliver seamless end-fo-gnd freighi solutions for
axpart and impaort cango thraugh sea, road, rail, and alr

Strong Operational Capabilities: Cur services include the ransportafion of dry bulk cargo, offering both port-to-premise and preémise-lo-port delivery. For ihe Fizoal Years 2025,
2024, and 2023, we successiully handied lotal cange volurmes of 66,66 MMT, 66. 78 MMT, and 21,06 MMT, respactively

Customer Acquisition.and Expangion Strategy: We confinue o expand our customer base and enter new sectors, In Fiscal Yesrs 2025, 2024, and 2023, we served 1,715,
1,662, and 1,664 customars, respectivety, while adding BED, 922 and 815 new customers in the respectiva years. Qur established customer relationships and expertise in core
segments enable us fo further strengihen our base, thereby contributing to revenue growih and mangin expansion

Presence Across Diverse Industry Verticals: We serve & wide rangs of industry seclors, including minerals, mining & stesl, coal, ol & gas. ensrgy & power, fast-moving
consumer goods (FMCG), EPC & infrasiructure, tyre manufactunng, and others. With a client base of over 1,600 across diverse industries, we levarage our zacioral knowledoe
and best pracfices to continuously enhance our offerings

Strategic Expansion of Warahousing Infrastructure: We are in the process of selting up additional large-formal, multl-usor warehouse facilities in Bhiwandl, Maharashira,
funded through intemal accruals. This investment will significantly expand our storage capacity, enhance our ability 1o handle larger dient inventories, and improve cperational
afficancy, enabling us o realize aconomies af scale,

Experienced and Established Management; W are led by a highly expenenced management {eam, with a legacy of over three decades in the freight forwarding and logistics
industry and a combined promoter experience of more than 80 years, Theirexpertise has been instrumantal in deiving our growth and strangthening our competitive position.

The Offer Price of 2[#] has been determined by our Company; in consultation with the BELM, on the basis of the demand from investors for the Equsty
E E Shares thraugh the Book Building process.
-y b Investors shoukd read the above-menticned information along with “Risk Fachors”, "Cur Business”, "Feslaled Finamcialinformation”and "Manegemenf's

wiew bafore making an investment decision.

For further details, please see the chapler titfed "Basis for Offer Price" beginning on page 121 of the RHP. Please refer to the website of the
BRLM: www.shcapl.com. You may scan the QR code for accessing the website of Smart Horlzon Capital Advisars Private Limited (Formerly

Discusslion and Analyels of Financia! Condilion and Besulls of Operations”on 42, 195, 206 and 321 of the BRHP, respectively, 1o have a more informed

* 2 P | Known as Shreni Capital Advisors Private Limited).

AN INDICATIVE TIMETABLE IN RESPECT OF THE OFFER IS SET OUT BELOW:

Submission of Bids {other than Bids from Anchor Invnstnra]

i:lr'lly.r between 10, {ID a.m. and E {0 p.m. Indian =tandard
Time ("IST")

Submission and Revision in Bids

ar Closi

| i Offer Cosing Date’

Bid | Offer Programme:
| Event | IndicativeDate
Bid/ Offer Open On F.'Iunl:la],r, Eep-tem!:ler 20, 2025
Bid/ Offer Closes On Friday, October 03, 2025™"

On or before Monday, October 6, 2025

Submission of Electronic Applications (Online ASBA through 3-in-1 acr:nunt-a} For RISs, _{Jnly between 10.00 a.m, and up to 5.00 p.m. 15T

| other than QIBz and Nlls
Submission of Electronic Applications (Bank ASBA through Online channals like Internet
Banking, Mobile Banking and Syndicate UP| ASBA applications where Bid Amount is up

| 1o ¥500,000

| Submission of Electronic Amlmaunns [Sg,-n-du:ale Nn:un Fi:elau., Hnn Inu:[wudual ﬁupplmahcunsj

| Submission of Physical Applications (Bank ASBA) '

. SuhmlssmnuiF'hy‘smaI.ﬁ.pphcahuns I:S].'HI:HEE’[EI Naon-Retail, Nen-Individual Applications
where Bid Amount is more than $500,000)

Only between 10.00 a.m, and up to 4.00 p.m. IST

Gnly between 10.00 a. m, and up o 9. Dl}p m. IST
Only | between 10.00 a, m. and up to 1.00 p.m. IET
Only between 10,00 am, and up o 12.00 pnn IST

Upward Revision of Bids by QIBs and Non- lnshtutmnal E|dders ca:egcurlea
4.00 p.m. |ST on Bid/ Offer Closing Dale
' Upward or downward Revision of Bids or cancellation of Bids by RIBs
Closing Date
* UIP{ mangate end time and date shail be at 05:00 p.m. on Bl Offor Closing Date.
* VB and Non-instifutiona! Bidders can nedher revise thelr bids downwards nov canceliwithdraw their bigs.
Simple, Safe, Smart

ASBA* way of Application!!! U'= I "

LRFLET PR TAAENTS WWTERRACE
*Applications Supporied by Blocked Amount
{"ASBA’) is a better way of applying to offers by
simply blocking the fund in the bank account.
For further defails, check section on ASBA.
Mandatory in public issues.
No cheque will be accepted.

CBOT Circular No. 3 of 2023 dated March 28, 2023,

18001201740 and mail Id: ipo. upi@npsi org.in

In casa of any revisian in tha Price Band, the Bid/Offer Pariod will be extended for at least three additional Working Days after such revision of the Prica Band sulyect 1o the
Bid/Offer Penod not exceeding 10 Warking Days. In cases of force majeure, banking strike or similar circumstances, our Company and Selling Sharehalders may, in consultation
with the BRLM, for reasons to be recorded in writing, extend the Bid/Offer Period for & minimum of one Working Day, subject to the Bad/Offer Period not exceeding 10 Working
Days_ Any revision in the Price Band and the revised Bid/Ofer Pariod, if applicabie, will be widely disseminated by notification to the Siock Exchanges, by issuing a public notice,
and st by indicating the change on the respective websites of the BRLM and at the terminals of the other Members of the Syndicate and by intimation to the Dessgnaled
Intermediznies and the Sponsor Bank(s), as applicable.

The Offer is being made n terms of Rule 19(2)ib) of the Securities Confracts (Regulation) Rules, 1957, as amended (the "SCRR"), read with Regulation 31 of the SEBI ICOR
Regulations. The Offier is being made through the Book Building Process inaccordance with Reguiation 6(1) of the SEB! ICDR Regulations wherein not rmore than 50% of the Net
Offer shall be avallable for sllocation on a propaflicnals basis Lo Cualified Institutions! Buyers ['QIBs") {the "QIB Portion”), provided that our Company in consullation with 1he
BRLM may allocate up to 60% of the QIB Portion o Anchor investors and the basis of such allocation will be on a dscretionary bases by our Company, in consultabon with e
BRLM, in accordance with the SEBI ICDR Reguiations {the "Anchor Investor Portion”), of which one-third shall be resenved for domestic Mutual Funds, subject fo valid Bids
being received from the domestc Mutual Funds at or above the prics & which allocation i made 1o Anchor Investors (“Anchor Investor Allocation Price”). In the event of
undersubscription or non-allocation in the &nchor Investor Portion, the balance Equity Sharez shall be addad io the CHE Fortion {other than the Anchor Investor Porfion} (the "Net
QIB Partion”). Further, 5% oftha Ne1QIB Portion shall be avaitable for allocation on a proportionate basis 1o Mutual Funds only, suliect 10 valid Bids being received al of above (he
Offer Price, and the remainder of the Met Q8 Porion shall be available for allocation on a proportionaie basis fo &l QIBs, including Mutua! Funds, subect fo valid Bids being
received atorabove the Offer Price, Furtiver not less than 15% of the Met Offer shall be availabée for allocation to Mon-Institutional Bidders ("Non-Institutional Portion™) of which
one-third of the Noa-Institutional Portion shall be available for allocation to Bidders with an application size of more than ¥ 200,000 and up 1o T 1,000,000 and two-thirds of the
Mon-Insfituticnal Portion shall ba available for allocation to Bidders with an applcation size of more than 71,000,000 and undersubscripton in either of these bwo sub-categonies
of the Mon-Institutional Porion may be allocated to Bidders in the other sub-category of the Non-Instifutional Portion m accordance with the SEBI ICDR Regulations, subject to
walid Bids baing receivad at or abova the Offer Prica, Furthar, not fess than 35% of the Net Offer shall be availabée for allocation to Retad Individual Portion {“Retail Portion™), in
accordance with the SEBI ICDR Requiations, subject 1o valld Bids being recenved from tham at or above the Offer Price. All Bidders {except Anchor Investors) shall mandatorily
participate in this Offer only throwgh the Application Supporied by Blocked Amount {"ASBA'} process and shall provide details of thair respective bank account (including UPHID
{defined hereinafiar) in case of UP| Bidders {defined hereinaflar) in which tha Bid Amount will be biocked by the Self Certified Syndicate Banks ("SCSBs") or pursuant ta the UPI
Mechanism, as the case may be. Anchor Invesiors are not permitted to paricipate in the Anchor Investor Porion through the ASBA process. For details, see “Offer Procedure”
on page 402 of the Red Hemng Prospectus.

Bidders/Applicants should ensure that DP ID, PAN and thie Client D and UP1ID {for UPI Bidders bidding through UPl Mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID and UP! ID available (for UPI
Bidders bidding through the UP1 Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders! Applicants
should ensure that the beneficiary account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP D,
Client 1D and UP1 1D {for UPI Bidders bidding through the UPI mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have
authorized the Depositories to provide to the Registrar to the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the
depositories. These Demographic Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other
correspondence(s) related to the Issue. Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the
Depository Participant to ensure accuracy of records. Any delay resulting from failure to update the Demographic Details would be at the Bidders/Applicants’
sole risk.

OUnly between 1D.'i]'D a.m. on Bid/Offer Opening Date and up to

Only between 10,00 a.m. and up o 5.00 p.m. 15T on Bid/Offer

epaper.jansatta.com

| Finalisation of Basis of Allotment with the Designated Stock Exchange

| Initiafion of refunds (if any, for Anchor Investm].funhlackmg of funds from ASE-A .-!u:cnunl‘ '
| Credit of Equity Shares to dematerialized accounts of Allottees On or before Tuesday, Oclober 07, 2025

[ _Enmmenmrnant t:uf tradlng crf tha Equn',r Ehanas u::n The Etmk E:-:changas E!'n or befura Wednasmay. Gr;'ﬂ:nl:l-er ':]E- 2025

"Our Company, in canswlation with the Book Running Lead Manager, may consider partieipalion b,'ﬁ.r!chur invesiors, The Anchor Inveslor Bid! Offar Pem:u‘.f 1ha|'| be |
one Working Day prior o fhe Bidf Offer Opening Date i accordance with the SEBHCDR Regquwialions.

* Our Cormpany, in consiltation with the Book Rurining Lead Managers may consider clogimg the Bia Offar Paviad for NBs one day prior o the Bid’ Offar Clasing Date
ingccordance with the SEBICDR Requlshons,

" Pt mandate end time and date shall be at 500 pm o BiddOffar Ciosing Date, Le. Friday, October 03, 2025,

In casa af {i) any dafay n uweblecking of amounts i the ASBAAccaunts finciuding amounls bincked through the UP Mechanism) exceeding Mo Warking Days fram the
Bid! Offer Closing Dale for canceled / withdrawn /deleted ASBA Forma, the Bidder shal be compensaled al a uniform rate of T 100 per day or 15% per armum of the Bid
Amaunt, whichever ig higher from the date an which the request far canceliation/ withdrawsal! defefion iz placed in the Stock Exchanges bidding plafform untl the date on
which the smounfs e unblocred (il any biocking of mulipie amounis far the same ASEA Form fforamounts Biocxed through the UPT Mechanism], the Bidder shall be
compensated af a wforr rate 100 per day or 15% per annum of the fotal comulative bocked amounf excesd the obiginal application amowd, whichever is higher from
the dafe on which such multiole amounts wera blocked Wi (he dale of actual unblock; (] any hiocking of amounts mare than the Bid Amouni, the Bidder shall be
compensated &t & wiform rate of T 100 per day or 15% per anoum of the diffarance in amount, whichever is higher from the dale on which such excess amounfs were
blocked b the dafe of acfual unblock; (vl any defay it unbiocking of non-slioed’ parlialy affofted Bids, exceeding iwo Working Days from the Bid! Offer Closing Drate,
the Bidder shallba compensated in the mannerspeciied iv the SEBIICDR Master Circudar, which for the avoddamcs of doubi_shall be deamed fo be Incorporated in e
deemed agreemeant of our Company with the SCSBs, (o the axtant applicable. The processing fees for applications made by UP! Bidders may be reaased lo the
rermitfar banks [ SC58s) anly after such banks provide & witfen confirmalion on compliance with SEBIICOR Master Circuar.

On or before Tuesday, October 07, 2025

UPl-Now available in ASBA for Retall Individual Investors and Non Institutional Investor applying in public issues where the application amount is up to ¥ 500,000, applying through Registered Brokers, Syndicate, COPs & RTAs. Retail individual Investors
and Non-Institutional Investors also have the option to submit the application directly to the ASBEA Bank [SC5Bs) or to use the facility of finked online trading, demat and bank account. Investors are required to ensure that the bank account used fior
bidding Is linked to thalr PAN. Bidders must ensure that their PAN |5 linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated Saptember 17, 2021,

ASBA has ip be availed by all the investors except Anchor imvestors, UPT may be svailed by (i) Retall Individwal investors in the Retal Category; (i) Non-institutiona! Investors with an application size of uyg to ¥ 500, 000 in the Norn-fnsfitufional Portion. For defais on the AS8A and UPI process, please
refer b fhe defadls aiven in the Bid Cum Application Farm and abadged prospecius and also piease refer fo the sechion "Offer Procedure on page 402 of e RHP The process is aso available on the websits of Associaion of Investmen! Banters of India (“AIBI'} and Stock Exchanges and in the
General information Docurmend. The Bid Cum Applicalion Form andihe Abndged Prospechiz can be downlbaded from the websites of BSE Limited ["BSE’] and Nabiona! Stock Exchange of india Limwited ("NSE”, and fogetherwilth BSE, ihe “Steck Exchanges ) and can be obisined from the iisf of banks
that s aisplayed on the websile of SEBI af www sebi goitin‘sebiwab/otherOtherAction. do ?doRecognisedFpi=yesdinimia=35and htfps.fwwiv sebl gov in‘sebiwed/othenOtherAction.do ?doRecognisedFpi=yes &infmio=43, respectively as updated from time to hime. Forthe ferof UP apps and banks
liver an (PO, please refer o the Mak: wiasebl gowin, UPT Bidders Bidding wsing the UPI Machamism may apply through the SCSEs and mobile apolications whose names appear an the website of SE8J, a8 updaled fram time fo ime, Kolak Mahindra Bank Limited has been appolited a5 the Spangar
Bank for the Offer, in sccordance with the requirements of SEBI circular dated November 1, 2078 as amended. For Offer related quenes, please confact the BRLM on their réspective email 105 a5 mentioned balow. For UF refafed quenes, mvestors can confact NPCT &t the fall free nimber

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes notification
dated February 13, 2020 and read with press releases dated June 25, 2021, September 17, 2021 and March 28, 2023 and any subsequent press releases In this
regard.

Contents of the Memorandum of Association of our Company as Regards its Objects: For information on the main objects of our Company, please see "History and
Certain Corporate Matters - Main objects of our Company™ on page 229 of the RHP. The Memorandum of Association of our Company |5 a8 material document for
inspectionin relation io the Offer. For further details, see “ Matenial Contracts and Documents for Inspection™ on page 456 of the RHP.

Liability of the Members of our Company: Limited by sharas.

Amount of Share Capital of our Company and Capital Structure: As on the date of the RHP, the authorised share capital of our Companyis ¥ 450,000,000 divided info
45,000,000 Eguity Shares of face value of ¥10 each. The issued, subscribed and paid-up Equiy share capital of our Company is $318.654,000 divided into 3.18.65,400
Equity Shares of face value of $10 each, For detadlz of the capital structure of the Company, see “ Capital Strucfure” beginning on page %3 of the RHP,

Names of the Initial Signatories to the Memorandum of Association of the Company and the Number of Equity Shares Subscribed by them: The initial signatorias
of tha Memorandum of Association of the Company are as follows: 10 equilty sharas wera allotted to Jagannath Vasani Joshi, 10 equity shares were ailotted 1o Rahul
Jagannath Joshi and 10 equity shares were alloited to Jitendra Maganlal Joshi, raspactively. For datads of the share capital history of our Company pleasa see * Capital
Structure” beginning on page 93 ofthe RHP.
Listing: The Equity Shares offered through the Red Hemng Prospectus are proposad to be listed on the Stock Exchanges. Our Company has receved ‘in-pinciple’
approvals from BSE and NSE for tha fisting of the Equity Shares pursuant fo leftiers each dated June 09, 20:25, respectively. For the purposes of the Offer, the Designated
Stock Exchange shall be Mational Stock Exchange of India Limited (“NSE"). A copy of the Red Hermring Prospectus and the Prospectus shall be filed with the RoC in
accordance with sections 26(4) and 32 of the Companies Act, 2013, For further defails of the matenal contracts and documents that will be availabba for inspaction from the
date of the Red Haming Prospectus until the Bid (Offer Closing Date, see “Material Contracts and Documents for Inspection ™ on page 456 ofthe RHP
Disclaimer Clause of Securities and Exchange Board of india (“SEBI"): SEBI only gives its observations on the affer documents and thes does not constitute approval
of aither tha Cffer or the spacified sacurities statad in the Offer Documents. Tha investors are advised to refer fo page 379 of the RHP for tha fuli text of the disclaimer clause
of SEBI
Disclaimer Clause of BSE: I is o be distinclly understood that the permession given by BSE Limited should notin any way be deemed or construed that the RHP has been
clearad or approved by BSE Limited nor does it cerfiny the comectness or completenass ofany of the contents of the RHP. The investors are advised to refer to the page 382
of tha RHP for the full text of the disclaimer clause of BSE
Disclaimer Clause of NSE (the Designated Stock Exchange): 115 1o be distinetly undersiood that the permission given by NSE shauld nal in any way be deemed or
construed that the Offer Document has been ceared or approved by NSE nor does it certify the comeciness or completeness of any of the contents of the Issue Document.
The investors are advised to refer 1o page 382 of the RHP for the full text of the disclasmer clause of NSE
General Risks: Investments in aguity and equity-refated securities involve a degrea of risk and nvestors should not invest any funds in the Offer unless they can afford to
lake: the risk of kosing their entire invesimenl. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an
investment decision, investors must rely on their own examination of our Company and the Offer, incleding the rigks involved. The Equity Shares have not been
recommended or approved by SEBI, nor does SEBI guaranies the accuracy or adequacy of the contents of the Red Heming Prospecius. Specific attention of the investors
isimated 1o “Risk Factors™on page 42 of tha RHP:

Cominuad on nexf pege.,
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 Cortnued fiom pravicus page;
BODK RUNNING LEAD MANAGER

SMART H=RIZON

CAPITAL ADVISORS PVT. LTD.

SMART HORIZON CAPITAL ADVISORS PRIVATE LIMITED
(Formerly Known as Shreni Capital Advisors Private Limited)

B/O0E, Wesiern Edge I, Kanakia Space, Behind Metro Mall, CFf Western Express Highway,

Magathane, Borivali Easl, Mumbal - 400066, Maharashira, India.

Tel No: (22 - 28706822, Investor Grievance E-mail: investonfishcapl com; Email: omireignt ipoi@shcapl com
Website: www shcapl.com; Contact Person: Parth Shah, SEBI Reglstration No.: [(NMO00013183

AVAILABILITY OF THE RHP: Investors are advisad to refer to the RHP and the “Risk Factors” beginning on page 42 of the RHP before applyling in the Offer. A copy of the
RHP will b made available on the website of SEBI at www sebi.gov.in and is available on the websites of the BRLM, Smart Horizon Capétal Advisors Private Limited
(Formery Known as Shreni Capital Advisors Private Limited) at www.shcapl.com and al the website of the Company, Om Freight Forwardess Limited al
hitps:fomfrelght.comi and the websites of the Stock Exchanges, for BSE at www baeindia.com and for NSE Limited at www. nseindia.com.

REGISTRAR TO THE OFFER

@ Rizshare Services Pyvt. Lad,

BIGESHARE SERVICES PRIVATE LIMITED

Oifsca Mo, 36-2, 6th Floor, Pinnacla Business Park, MNext b Ahura Cenlre,

Mahakah CavesRoad, Andhen East, Mumtai — €00 053, Meharashira, Inda

Tel: 022 - 6263 8200; E-mail: ipsi@bigshareanline. com

Investor grievance e-mail; inveslonfbigshareanling.com; Website: www bigshareonling.com
Contact Person: Babu Rapheal G SEB] Registration No.: INRODDEDT 385

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the Abridged Prospectus shall be avaiabie an the website of the Company, lhe BRLM and the Regqistrar
to the Offer at; hitps:flomiresght.com!, www.shcapl.com and www. bigshareonling com, respectively.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtsined from the Repistered Office of our Company, OM FREIGHT
FORWARDERS LIMITED: Telaphone: 022 - 6B 98 9085; BRLM: Smart Horizon Capital Advisors Private Limitad [Formery Known as Shrent Capital Advisors Private
Limited)|, Tel No; 022 - 28706822 and Syndicate Member: Shreni Shares Limited, Tel Mo: 022 - 20897022, Reqgistered Brokers, SCSBs, Designated RTA Locations and

Designated COP Locations for participating in the Offer. Bid cum Application Forms will also be available on the websites of the Stock Exchanges at www bsaindia.com
and www.nseindia.comand atall the Designated Branches of SCS8s, the list of which is avaitabée on thewebsiles of the Stock Exchanges and SEBI.

Place: Mumbal
Dake: September 22, 2025

COMPANY SECRETARY AND COMPLIANCE OFFICER

Hiren Khimji Bhanushali

OM FREIGHT FORWARDERS LIMITED

T07-T13, Corporate Center, Mirmal Life Style, LB.3. Marg, Muknd
Tel No: 022 - 68053 905 Email: invesiors@omireight.com
Website: hitpsiiomireight. com/

(Wesl), Mumbai = 400080, Maharaghira, [ndia.

Investors may contact the Company Secretary and Comphance Dfficer or the Regisirar o the Oferin case of any pre-Odfer or
post-Offer related grievances incleding non-receipt of leters of Alstment, nonecredit of Allotted Equty Shares inihe raspective
beneficiary account non-raceipl ol refund orders or non-recaipt of funds by alecironic mode, ats, For all Offes related quenes
and bpr redressal of complaints, nvesiors may alsawnbe i ihe BRLM

BANKERS TOTHE OFFER/ PUBLIC OFFER BANK/ REFUND BANK/ SPONSOR BANK: Kotak Mahindra Bank Limited
SHARE ESCROW AGENT: Bigshare Services Privale Limited

UPI: LIPI Bidders can also Bid through UPI Mechanism

All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.

For OM FREIGHT FORWARDERS LIMITED
On behalf of the Board of Diractors

Sd-

Hiren Khimgi Bhanushal:

Company Secretary and Compliance Officer

OM FREIGHT FORWARDERS LIMITED is propasing, subiect bo receipt of requisiie approvals, markel conditions and oiher considerations, 1o make anmifial public offer of its Equty Shares and has fled a red herming prospectus dated September 22, 2025 with the RoC. The RHP is mads available on thewebsite ofthe SEBI at www sebl.gov.in as well as on the website of
the BRLM i.a., Smart Horizon Capital Advisors Private Limited (Formerly Known as Shreni Capital Adwisors Private Limited) at www. shcaph.com, the website of the NSE at www.nzeindia.com and the website of the BSE at www.bseindia.com and the websie of the Company ai Mtpslomfreight.comd. Any pofential investor should note that investmentin equity shares
irolves a high degree of sk and for delails relating to such risks, please sae the section “Risk Faclors”beginning on page 42 of the RHP. Potential mvestars should not raly on the DRHP for making any mvestment decision but shauld anty rely on the mlormation includad in the RHP filed by tha Company with the RoC.

The Equity Shares offered in the Offer have not been, and will not be, registered under the U.5. Securibes Actand may nol be effared or sofd within the United States, excapt pursuant bo an exemplion from, or in & transaction nod subject to, the regisiration requiremeants of the U.S. Securities Act and applicable slate securities laws. The Equity Shares ofered in the Offer are
being offered and sold only outside the Unied States in "oifshoe fransachions™ ag defined in and in reliance on Requlation Sunderthe 1.5 Securities Act{"Regulation 7).

NOTICE OF LOST SHARE CERTIFICATE

Notice is hereby given that Share Certificate No 247601 for 600 shares bearing
distinctive numbers 5385996 to 5386595 (both inclusive) of GE Vernova T&D
India Ltd having its Registered Office at A-18, First Floor, Okhla Industrial Area,
Phase Il, New Delhi ,110020, India registered in the name of Jyotsna Daw has
been lost/misplaced.

, the shareholder have now applied to the company for issue of duplicate share
certificates in lieu of the above. Any person having any objections to the issue of
a Duplicate share certificate in lieu of the original share certificate is requested to
lodge his/her objection thereto with the Company at the above address or with the
Registrars, C B Management Services (P) Ltd, Rasoi Court, 20 R.N. Mukherjee
Road, 5t floor, Kolkata 700001 in writing within 15 days from the date of
publication of this notice.
Date: September 23, 2025

Name of share holder : Jyotsna Rani Daw
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