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This is a public annguncement for information purposes only and is not a prespectus announcement and does not constitule an invitation or offer to acquire, purchase or subscribe to secunties. Mot for release, publication or distnbution directly or indirectly, outside India,
Initial public offer of equity shares on the main board of the Stock Exchanges in compliance with Chapter [ of the Securities and Exchange Board of India (issue of Capital and Disclosure Requirements) Regulations, 2018, as amended {“SEBI ICDR Regulations™).

™

A
BLACKBUCK

Cur Company was incorporated a5 “Zinka Logistics Solutions Private Limited" at Bengaluru, Kamataka as & private limitez company under the Companses Act, 2013, purstant to & certificats of imcorporation dated April 20, 2015, issued by the Registrar of :
Companses, Kamalaks al Bangaluru ["ReC™). Subseguenily, our Company was convarted [oa public kmited comgany and the name of cur Company changed from ‘Zinka Logistics Solulions Private Limited 1o 'Zinka Logistics Solufions Lemited’ purssant io a
Sharehoiders’ resolution datad June 11, 2024 and a frash cerlificate of incorporation dated June 18, 2024 was issuad by the RaC. For furlher details, see "Hisfory and Cartain Corporale Malters — Brief History of our Campany” on page 206 of the rad harring
prospectus dated Movember 7, 2024 filed with the BoC [ 'BHP” or "Red Herring Prospecius™

iPlease scan fhe QR
code to view the RHP)

Registered and Corporate Office: Vaswani Presidio, no, 8472, 1| Floor, Fanathwr Main Road, Kadubsssanahall, OF Quler Ring Road, Bengaluru 560 103, Kernataks, India, Tel: +21 8046461528, Website: wwnw blackbuck,com; Contact person; Baren Pandey, Company Secretary and Compliance Oicer, E=mail; cs@@blackbuck.com;

Corporate Identity Number: UE3030RAZIISPLCOTAEN

OUR PROMOTERS: RAJESH KUMAR NAIDU YABAJI, CHANAKYA HRIDAYA AND RAMASUBRAMANIAN BALASUBRAMANIAM

INITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF 71 EACH ("EQUITY SHARES™) OF ZINKA LOGISTICS SOLUTIONS LIMITED | “COMPANY") FOR CASH AT A PRICE OF ¥[«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF ¥[«] PER EQUITY SHARE) ("OFFER PRICE")
AGGREGATING UP TO ¥[e] MILLION COMPRISING A FRESH ISSUE OF UP TO [»] EQUITY SHARES OF FACE VALUE OF T1 EACH AGGREGATING UP TO ¥5,500.00 MILLION BY OUR COMPANY (“FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO 20,685,800 EQUITY SHARES OF FACE VALUE OF T1 EACH
AGGREGATINGUP TO T [«] MILLION BY THE SELLING SHAREHOLDERS, CONSISTING OF UPTO 2,218,822 EQUITY SHARES OF FACE VALUE OF 71 EACH AGGREGATING UP TO T]«] MILLION BY RAJESH KUMAR NAIDU YABAJI AND UP TO 1,109,411 EQUITY SHARES AGGREGATING UP TO [«] MILLION BY
CHANAKYA HRIDAYA AND UP TO 1,109,411 EQUITY SHARES AGGREGATING UP TO =] MILLION BY RAMASUBRAMANIAN BALASUBRAMANIAM (COLLECTIVELY, THE "PROMOTER SELLING SHAREHOLDERS"™) AND UP TO 5,534,341 EQUITY SHARES AGGREGATING UP TO ¥[«] MILLION BY QUICKROUTES
INTERNATIONAL PRIVATE LINITED AND UP TO 4,309,350 EQUITY SHARES AGGREGATING UP TO ¥[«] MILLION BY ACCEL INDIA IV (MAURITIUS) LIMITED AND UP TO 2,340,277 EQUITY SHARES AGGREGATING UP TO ¥[«] MILLION BY INTERNATIONAL FINANCE CORPORATION AND UP TO 1,369,143 EQUITY
SHARES AGGREGATING UP TO 7[«] MILLION BY INTERNET FUND Il PTELTD AND UP TO 1,126,236 EQUITY SHARES AGGREGATING UP TO 7[«] MILLION BY PEAK XV PARTNERS INVESTMENTS VI (FORMERLY SCIINVESTMENTS VI) AND UP TO 618,373 EQUITY SHARES AGGREGATING UP TO ¥[«] MILLION BY
VEF AB (PUBL) AND UP TO 529,783 EQUITY SHARES AGGREGATING UP TO 2«] MILLION BY SANDS CAPITAL PRIVATE GROWTH Il LIMITED AND UP TO 205,838 EQUITY SHARES AGGREGATING UP TO ¥[«] MILLION BY SANDS CAPITAL PRIVATE GROWTH LIMITED PCC, CELL D AND UP TO 123,344 EQUITY
SHARES AGGREGATING UP TO *[«] MILLION BY SANJIV RANGRASS ["COLLECTIVELY THE “INVESTOR SELLING SHAREHOLDERS") AND UP TO 85,405 EQUITY SHARES AGGREGATING UP TO %[«] MILLION BY RAJKUMARI YABAJI (THE “OTHER SELLING SHAREHOLDER") { THE PROMOTER SELLING
SHAREHOLDERS, THE INVESTOR SELLING SHAREHOLDERS AND THE OTHER SELLING SHAREHOLDER ARE COLLECTIVELY REFERRED TO AS THE "SELLING SHAREHOLDERS™) AND SUCH EQUITY SHARES OFFERED BY THE SELLING SHAREHOLDERS ("OFFER FOR SALE" AND TOGETHER WITH THE

FRESH ISSUE, THE “OFFER").

THE OFFER INCLUDES A RESERVATION OF UP TO 26,000 EQUITY SHARES OF FACE VALUE OF %1 EACH, AGGREGATING UP TO 2[«] MILLION (CONSTITUTING UP TO [«]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES ("EMPLOYEE RESERVATION
PORTION"). OUR COMPANY, IN CONSULTATION WITH THE BRLMS MAY OFFER A DISCOUNT OF UP TO ¥25 OF THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT"), SUBJECT TO NECESSARY APPROVALS AS MAY BE REQUIRED. THE

OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET OFFER”, THE OFFER AND THE NET OFFER SHALL CONSTITUTE [#]% AND [#]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY, RESPECTIVELY,
DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION

NAME OF SELLING SHAREHOLDER"
Rajesh Kumar Naidu Yabaji

Chanakya Hridaya

Ramasubramanian Balasubramaniam
Accel India IV (Mauritius) Limited
Quickroutes International Private Limited
International Finance Corporation
Internet Fund Il Pte Ltd

Sands Capital Private Growth Il Limited
Peak XV Partners Investments VI (formerly SCI Investments V1)
VEF AB (publ)

TYPE
Promoter Selling Shareholder
Promoter Selling Shareholder
Promater Selling Shareholder
Investor Selling Shareholder
Investor Selling Shareholder
Investor Selling Shareholder
Investor Selling Shareholder
Investor Selling Shareholder
Investor Selling Shareholder
Investor Selling shareholder

“As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated November 7, 2024,
For further details, see “The Offer" on page 68 of the RHF.

NUMBER OF EQUITY SHARES OF FACE VALUE OF ¥1 OFFERED

WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE (INZ)* |

Up to 2,218,822 Equity Shares aggregating up to [] million 0.0036
Up to 1,109,411 Equity Shares aggregating up to <[=] million 0.0019
Up to 1,109,411 Equity Shares aggregating up to ¥[=] million 0.0019
Up to 4,309,350 Equif-_.- Shares aggregating up to I[=] million 62.71
Up to 5,534,341 Equity Shares aggregating up to ¥[=] million 52.04
Up to 2,340,277 Equity Shares aggregating up to ¥[e] millien 195.31
Up to 1,369,149 Equity Shares aggregating up to [e] million 69.07

Up to 529,783 Equity Shares aggregating up to T[] million 132.09
Up to 1,126,236 Equity Shares aggregating up to ¥[] millicn J08.98

Up to 618,373 Equity Shares aggregating up to <[«] million 451.64

We are India’s largest digital platform for truck operators (Source: RedSeer Report). Using our platform, our customers digitally manage payments for tolling and fueling,
monitor drivers and fleets using telematics (i.e., vehicle tracking and fuel monitoring solutions), find loads on our marketplace and get access to financing for the purchase of used vehicles.

The Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations,
* QIB Portion: Not less than 75% of the Net Offer * Non-Institutional Portion: Not more than 15% of the Net Offer
* Retail Portion: Not more than 10% of the Net Offer  Employee Reservation Portion: Up to 26,000 Equity Shares aggregating up to T[] Million

PRICE BAND: ¥259.00 TO ¥273.00 PER EQUITY SHARE OF FACE VALUE OF 1 EACH
THE FLOOR PRICE AND THE CAP PRICE ARE 259 TIMES AND 273 TIMES THE FACE VALUE OF THE EQUITY SHARES RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 54 EQUITY SHARES AND IN MULTIPLES OF 54 EQUITY SHARES THEREAFTER
A DISCOUNT OF < 25 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION
SINCE COMPANY HAS INCURRED LOSS IN FINANCIAL YEAR 2024 BASED ON RESTATED CONSOLIDATED FINANCIAL INFORMATION, THE BASIC AND DILUTED EPS IS NEGATIVE,
AND HENCE, THE PRICE TO EARNINGS RATIO IS NOT ASCERTAINABLE.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FULL FINANCIAL YEARS IS (55.77)%

In accordance with the recommendation of Committee of Independent Directors of our Company, pursuant to their resolution dated November 7, 2024, the above provided price band is justified based on
quantitative factors/ KPIs disclosed in the “Basis for Offer Price” section of the RHP vis-a-vis the weighted average cost of acquisition ("WACA") of primary and secondary transactions, as applicable,
disclosed in the “Basis for Offer Price” section on page 132 of the RHP and provided below in this advertisement.

In making an investment decision and purchase in the Offer, potential investors must only rely on the information included in the Red Herring Prospectus and the terms of the Offer, including the merits and
risks involved and not rely on any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS:
For details, refer to “Risk Factors" on page 34 of the RHP.

1. Risk related to transfer of shares during the preceding one year - Some of our Investors have | | Particulars Fiscal
transferred 266,644 Equity Elhares to Rajesh !{umar Naidu Yabaji, one nf our Ifrnmnters in thlue 2024 2023 2022
month of October 2024 as a gift for T 1 per Fqulty Share. These transfer:f: d|'d not mv?lve an.:,r quid T % of Amousit % of FT— % of
pro quo arrangements and were not contingent on the Company achieving certain business / R total & total & total
financial milestone or listing of Equity Shares on the Stock Exchanges. There was no agreement million — million feVELE million VNI
subsisting prior to the DRHP to effect these transfers and accordingly were not disclosed in the ) ¢ ) ¢ o) o
DRHP. The said transfers will resultin a gain of 372.74 million at the upper end of the price band to r.um. r_“m_ o
Rajesh Kumar Naidu Yabaii continuing continuing continuing
2. Risk related to Gross Transaction Value - GTV payments is defined as the rupee value of total OpOraNONS [pearalions | Dpoistions
o 0
transactions made in our payments business. A transaction comprises all successful swipes by Paymenils and 2,806.88 | 94.53% | 1,708.01 | 97.22% | 1,177.18 | 98.65%
our customers in our tolling business (FASTags) in partnership with FASTag Partner Banks and | | Telematics
all recharges by our customers in the fueling business. Our customers recharge for tolling and | | Other offerings 162.34 5.47% 48.79 2.78% 16.08 1.35%
fL!EﬁI.'l.g through f::ur Blac IEEuck App i.ntn the p?n;m F:'nt instrument of the FASTag and fu .el partners. | | Total 2.969.22 | 100.00% | 1,756.80 | 100.00% | 1,193.26 | 100.00%
Significant portion of this amount is deposited into our account and onward remitted to our Note: Revenue from payments and telematics offerings comprises commission income received from business
partners’ account. GTV payments do not represent the revenue of our Company. OUF | partnersand subscription fees and service fees received from customers.
c:mmlsﬁlzr; mr:un:: ey :ET?WE” 'fs grlylan'agreid p;!'[t_:‘:ntage of thi:'tal GTV pz:.ltmentsr:n 6. Risk related to dependency on suppliers - We depend on certain key suppliers to procure a
e perioniyeat. Glrmelhodetogy o sc'nsmg e m"’_w o nnm;:.tar.:a E’f 10 B significant portion of our vehicle tracking solutions. We do not enter into long-term agreements
methodology used by other platform companies. For further details on our commission income, : ; : ; :
L : . , with these suppliers. We procure our supplies from these suppliers on the basis of short-term
see “Management’s Discussion and Analysis of Financial Condition and Results of Operations - : :
o arrangements, typically through purchase orders. Any denial of supplies or loss of the
Results of Operations” on page 354 of the RHP. . e i S ,
) . . ) ) relationship with these suppliers or any supply chain disruption could adversely affect our
3. Riskrelated to Losses and negative operating cash flows in the past three financial years — Our : : . : o
i —— : : o . business, results of operations and financial condition.
Company and our Subsidiary, TZF Logistics Solutions Private Limited , have incurred losses and - .
witnessed negative operating cash flows in the past three financial years. Further, our Particulars Fiscal
Subsidiary, BlackBuck Finserve Private Limited, has witnessed negative operating cash flows in 2024 2023 2022
the past three financial years. Amount % of Amount % of Amount % of
Particulars Fiscal 4 total 4 total X total
2024 2023 2022 million) | purchases | million) | purchases million) purchases
Profit/(loss) before tax (¥ million) of vehicle of vehicle of vehicle
Our Company (194497) | (297146) | (2934.20) Eaceng Sraking iacsng
TZF Logistics Solutions Private Limited (1.75) 142 18.96 50liTEon 59/uons Solutions
Net cash generated from/(used in) Supplier 1 110.52 34.96% 70.25 46.12% 109.74 51.23%
operating activities (¥ million) Supplier 2 102.24 32.34% 42.31 27.78% 51.54 24.06%
Our Company 576.93 (1,250.50) (789.50) Supplier 3 45.88 14.51% 25.56 16.78% 16.77 7.83%
BlackBuck Finserve Private Limited (125.40) (1.00) 0.50 Total 258.64 81.81% 138.12 90.68% 178.05 83.12%
TZF Logistics Solutions Private Limited (0.44) 1.02 (37.97) Note: Supplier 1, Suppler 2 and Supplier 3 are the top three suppliers in terms of our purchases of vehicle tracking
4. Risk related to dependency on business partners - We depend on our business partners in our | Solutions for each of the respective periods/years and may not necessarily be the same suppliers. The names of
payments and vehicle financing offerings. Our partners in our payments offering contribute to a | these suppliers are notbeing disclosed due to non-receipt of consent from these suppliers.
significant portion of our revenues (41.04% and 42.50% of total revenue from continuing 7. The Offer consists of a Fresh Issue of 49.34% and an Offer for Sale of 50.66% of the total issue size at
operations in the three months ended June 30, 2024 and Fiscal 2024, respectively) and one of our the upper end of the price band. Further, while our Company will receive proceeds from the Fresh
FASTag Partner Banks contributed to 29.62% and 33.51% of total revenue from continuing Issue, it will not receive any proceeds from the Offer for Sale. The Selling Shareholders will be entitled
operations in the three months ended June 30, 2024 and Fiscal 2024, respectively. to the net proceeds from the Offer for Sale, which comprises proceeds from the Offer for Sale net of
5. Risk related to dependency on offerings - Our revenues are significantly dependent on our Offer Expenses shared by the Selling Shareholders, and we will not receive any proceeds from the

payments and telematics offerings, which contributed 94.53% to our total revenue from
continuing operations in Fiscal 2024.

8.

Offer for Sale.
Risk related to Revenue Concentration - Our primary sources of revenue are generated through

Contirued on mext page...
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our payments (tolling and fueling), telematics, loads marketplace and vehicle financing offerings
which include: (a) commission margins from FASTag Bank Partners on the toll transaction

flowthrough; (b) commission margin from OMCs in fueling transaction flowthrough; (c) || Name of Promoters/ Number of Equity Shares | Average cost of acquisition
subscription fees charged to truck operators; (d) subscription fees charged to shippers; and (e) | | Selling Shareholder | offacevalueofI1each | per Equity Share” (in %)
interest income, loan service fees and other fees charged to borrowers in the process of loan | | Promoters (also the Promoter Selling Shareholders)
disbursal and collections. We derive a significant portion of our revenues from our commission || Rajesh Kumar Naidu Yabaji 23,559,968 0.0036
income and subscription fees. Set out below is a breakdown of our revenue from continuing | | Chanakya Hridaya 15,364,208 0.0019
operations for the period/years indicated: Ramasubramanian Balasubramaniam 14,522,012 0.0019
Particulars Fiscal Promoter Group (also the Other Selling Shareholder)
2024 2023 2022 Rajkumari Yabaji 212,356 3.88
Amount % of Amount % of Amount % of Investor Selling Shareholders
7 total 7 total @ total Accel India IV (Mauritius) Limited 23,327 447 62.71
million) revenue | million) | revenue | million) revenue Quickroutes International 21,520,639 52.04
bt b Hoii Private Limited
continuing continuing continuing International Finance Corporation 9,225,660 195.31
operations operations operations Sands Capital Private Growth Il Limited 7,128,381 132.09
Commission income | 127246 | 42.86% | 88064 | 50.13% | 75099 | 62.94% ||| nternetFund]iiPtelLtd sl b 907
Subscription fees 117889 | 3970% | 74275 | 4228% | 39109 | 3278% ||| ok XV Partners Investments Vi 3454917 308.98
(formerly SCI Investments VI)
Senvice foes 0951 | 1716% | 13279 | T7.56% | 4446 | 3.73% || ["sands Capital Private Growth Limited 2,767,723 192.14
Others™ 8.36 0.28% 0.62 0.04% 6.72 0.56% PCC, Cell D
Revenue from 2,969.22 | 100.00% | 1,756.80 | 100.00% | 1,193.26 | 100.00% ||| VEF AB (publ) 1,545,932 481.84
continuing operations Sanjiv Rangrass 222,296 18.57

14. The average cost of acquisition per Equity Share acquired by the Promoter and Selling Shareholders,
as on the date of the Red Herring Prospectus is as follows:

* Others includes interest income from loans given, and revenues from other ancillary activities, which do not fall

under any of the previous categories of revenue

9. Risk related to limited operating history of vehicle finance business - Blackbuck Finserve Private
Limited was incorporated as a private limited company under the Companies Act, 2013 pursuantto a

*As certified by Manian & Rao, Chartered Accountants, by way of their certificate dafed November 7, 2024.
For further details see "Offer Document Summary " on page 20 of the RHP

15. Weighted average cost of acquisition for all shares transacted in the last one year, 18 months and 3
years preceding the date of the Red Herring Prospectus is as follows:

certificate of incorporation dated January 29, 2019, issued by the RoC. BFPL received its non- || Period Weighted average | Cap Price is ‘X’ Range of acquisition
deposit-taking NBFC license on August 1, 2023 and commenced lending operations in October 2023, cost of acquisition | times the weighted | price: per Equity Share:
Blackbuck Finserve Private Limited does not have an established operating history as the NBFC by per Equity Share average cost lowest price -
which its past performance may be assessed We also intend to utilize a part of the Net Proceeds (inX) of acquisition highest price (in X)
towards investment in Blackbuck Finserve Private Limited, our NBFC subsidiary, for financing the | | Last one year preceding the 0.0006 441,952 times* Nilto 1
augmentation of its capital base to meet its future capital requirements. date of the Red Herring
10. Risk related to dependency on third-party service providers - We avail certain services of third-party Frahpectie : : ;
service providers for our platform to implement our sales and service strategy. Set out below are || a5t 18 months preceding the 0.0006 441,952 times” Nilto 1
details of our on-roll and off-roll employees and other third party agents and channel partners as of date of the Red Herring
the dated indicated: Frospectus e e . :
Particulars As of June 30, As of March 31, ;::: Ll}r:heey::f;r:;:::mg e e ,352 imes Nilto
2024 2023 2024 2023 2022 Prospectus
On-roll employees" 1,849 1,713 1,783 1,791 1,480 *As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated November 7, 2024,
Off-roll employees” 3,688 2.628 3,638 2.749 4,299 For further details see "Basis for Offer Price" on page 132 of the RHP.
Third party agents and 4174 3232 3.074 3100 1634 16. Weighted Average Cost of Acquisition at Floor and Cap Price are disclosed below:
channel partners" (in3)
T Past Transactions WACA"  Floor Cap
(1) On-rollemployees represent employees that are directly employed by the Company [iﬂFt;:;Zs} [inPt'J::Zs}
(2) Off-roll employees represent workers that are not on thvfr Company's direct payroll and are engaged and Weighted average cost of acquisition for last 18 months for NAH NA NA
managed through a third-party agency on a contractual basis : : i i it SREE e
(3) Third party agents and channel partners include independent contractors that work on a principle-to-principle PIAY tewisee AN Sl G o eic s, il aes
i A _ excluding shares issued under an employee stock option plan/
commission basis to distribute products or services of the Company . .
employee stock option scheme and issuance of bonus shares,
1. Riskrelatedto increase in Operating Expenses - Our sales and marketing initiatives are critical toour | | qyring the 18 months preceding the date of the Red Herring
business operations and growth. Our sales and marketing initiatives include digital marketing | | prospectus, where such issuance is equal to or more than 5%
campaign, development and distribution of marketing collaterals such as marketing videos, || of the paid-up share capital of our Company (calculated based
presence of our on-ground sales and marketing workforce across geographies in key transport | | on the pre-Offer capital before such transaction/s and
hubs and toll plazas, on-boarding of channel partners for developing reach and presence of our | | excluding employee stock options granted but not vested), in
product and service offerings across geographies, and tele-based inbound and outbound || asingle transaction or multiple transactions combined together
communication. over a span of rolling 30 days
Particulars Fiscal Weighted average cost of acquisition for last 18 months for NA NA NA
2024 2023 2022 secondary sale / acquisition of shares equity/convertible times* times*
securities), where Promoter, members of the Promoter Group,
Amount | %of | Amount | %of | Amount % of Promoters, Selling Shareholders, or Shareholder(s) having the
R total R total R fotal right to nominate Directors on our Board are a party to the
million) | expenses| million) | expenses| million) | expenses| | | gansaction (excluding gifts), during the 18 months preceding the |
On-roll sales personnel cost 619.54 | 12.82% | 757.86 | 17.55% | 358.69 | 9.29% date of the Red Herring Prospectus, where either acquisition or
Off-roll sales personnel cost 604.64 | 1251% | 688.72 | 15.95% | 49046 | 12.70% ||| saleis equal to or more than five per cent of the paid-up share |
Sales and marketing agency cost | 296.40 6.13% 149.01 3.45% . . capital of our Cumpa.ny icalculated he,‘SEd on ie pre-Offer c:ipltal
. before such transaction/s and excluding employee stock options |
Dlgltﬂ.l I'ﬁﬂl'kﬂtll'l-g cost 57.19 1.18% 181.51 4.20% 179.56 4.65% grﬂﬂtﬂd but not ‘-‘EEIE{’}, ina Siﬂgle transaction or mH“iPIE
Total sales and marketing costs | 1,577.77 | 32.64% | 1,777.10 | 41.16% | 1,028.71 | 26.63% transactions combined together over a span of rolling 30 days.

12. Risk related to change in pricing model - We generate a significant portion of our revenue through
subscription plans for our vehicle tracking solutions, fuel sensors and FASTag Gold (a subscription
service which provides value added services to subscribers such as guaranteed double deduction
refund, priority customer support and protection from getting blacklisted at the toll plaza through
auto-recharge and free tag replacement). Set out below are details of our subscription fees for the
periods/years indicated:

Particulars Fiscal
2024 2023 2022
Amount % of Amount % of Amount % of
(T total £4 total k4 total
million) revenue million) revenue million) revenue
from from from
continuing continuing continuing
operations operations operations
Subscription fees | 1,178.89 39.70% 742.75 42.28% | 391.09 32.78%

Changes in our subscription or pricing models could adversely affect our business, results of
operations and financial condition. Further, loss of customers including due to customers switching
over to our competitors could reduce our subscription fees which may negatively impact our
business, revenue from operations and financial condition.

13. Sincethe Company has incurred loss in the Financial Year 2024, the basic and diluted EPS is negative

and hence, the Price to Earnings ratio is not ascertainable. For further details see "Basis for Offer
Price" on page 132 of the RHP.

Note: Since there were no primary or secondary transactions of equity shares of our Company during
the 18 months to report (a) and (b}, the information has been disclosed for price per share of our
Company based on the last five primary or secondary transactions where Promoter, members of the
Promoter Group, Promoters, Selling Shareholders or shareholder(s) having the right to nominate
directors on our Board, are a party to the transaction, not older than three years prior to the date of
filing of the Red Herring Prospectus irrespective of the size of the transaction, is as below:

Last 5 primary transactions

NA*

NA times*

NA times*

Last 5 secondary transactions

0.02

12,062 times*

12,714 times®|

* As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated November 7, 2024.
**Allotment is made pursuant to the conversion of CCPS into Equity
For further details see "Basis for Offer Price" on page 132 of the RHP.
17. The 4 BRLMs associated with the Offer have handled 86 public Issues in the past three financial years,

out of which 23 Issues closed below the offer price on listing date:

~ Name of the BRLMs Total Issues closed below
Issues IPO Price on listing date

Axis Capital Limited* 17 5

Morgan Stanley India Company Private Limited* 2 1

JM Financial Limited® 13 2

IIFL Capital Services Limited 18 6

(Formerly known as lIFL Securities Limited)*

Common issues of above BRLMs 36 9

Total 86 23 l

*Issues handled where there were no common BRLMs
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ANCHOR INVESTOR BIDDING DATE TUESDAY, NOVEMBER 12, 2024*

BID/ OFFER BID/ OFEER OPENS ON WEDNESDAY, NOVEMBER 13, 2024"

PERIOD

BID/ OFFER CLOSES ON MONDAY, NOVEMBER 18, 2024

" Cr Company, m congutahan with the BRLMS, may consider participation by Anchar imvestors in accordance witl tha SES!CDR Regulaions. TheAnchor Inveslor BiadvOfer Pariod shal be one Working Day priorto the Bid’ Offer Opening Dale.
* Dur Campaiy and, in cansaltalion with the BRLMs, may consider closing the B Offer Period for QB3 ane Warking Day pricr fo e Bl Offer Closing Dats in sccordancs with the SEB {CDR Reguiations,
* The UPI mandshe e ime and date shallbe aH5 00 p.m. onhe Bid/Offer Ciosing Date

BASIS FOR OFFER PRICE
The Price Band wil ba determined by cur Company in consultation with the BRLMz, and the Offer Price will be determined by our Company, in consullation with the BELMs, onthe | G. Description on the historic use of the KPls by our Company to analysea, track or monitor the operational and'or financial performance of our Company

basis of assessmant of market demand for the Equity Sharas oftared through the Book Buldng Process and on the basis of quantilative and qualiatve lactors as describad balow In evaluating our business, we consider and use certain KPls, as presented above, as a supplemental measure to review and assess our financial and operating performance:
The facevalue of the Equity Shares is 11 aach and the Offer Price is [«] fimes ihve Floor Price and ] fimes the Cap Price; and Floor Price s 259 fimes the face value and the Cap Prce 2

t5 273 imes he face value, Bidders should also see “Risk Faclors”, “Summany of Restated Consolidated Financial information”, "0ur Busmess”, ‘Restaled Consohdaled Fnancial

fmformafion”, and ‘Management's Discussion and Analysis of Finaniial Conmaiion sna Results of Operalions” on pages 3, 70, 163, 239 and 234 of the RHF, respectively, io have an

informed view before making an invesiment decision,

Qualitative Factors

zome of the qualitative factors and our strengthe which form the basis for computing the Offer Price are as foliows:

» We are India’s largest digital platborm for fruck operators {in terms of number of users) as of March 31, 2024, acoonding to thie Redsesr Report, and we facilitated over 413.34 million
fransactions for 963,345 annual transacting truck operators in Fiscal 2024, We served 27.52% truck operators in India and fadilitated 32.92% of ihe commercial vehickes folling
payments in Fiscal 2024 [Sowrce: Redsesr Raport]. Our sefvices are avalable across 628 districls, constituling 80% of India's districle as of March 31, 2024 (Source: Redseer
Fepart);

+ Wea have strong network effects of platform bulf over nine years of operations resulling in robus! customes refention rates and higher monetization. We have been able ko build 5
nationwida truck oparatar base thraugh targeted digitad and lelemarkeling campaigns and effactive nationwide an-ground leams. Fusthar, we have achieved strong retention rates
among our customers, driven by our offerings which aim ko address key challenges faced by our cusiomers and our abilily o conbmually mnovale and offer new products o
streamling our cusiomers' operations;

+ Wi have a repeatable playbook of creating and launcheng new offarings. We focus on addrassing chalienoes faced by truck operators in India by creakng innovative solutions. We
qm fo create new offerings that fill market gaps and meet customer needs, Using an agile product development approach, we ufilize feedback from our customers, to develop
products which addresstheirpain points in operations;

* Wi have an ommchannel distribution retwork with robust sales and service stralagy driving custorner adoption. Qur distnbution strategy, covering both sales and servicng, is a mix
of digital and physical Touchpeints to caler (o the specific requirements of this set of users. We use a mix of digital markefing and targeled nolifications through the BlackBuck App
and our3, 385 Touchpoints (asof March 31, 2024} on the ground, to acquire new cusiomars, 33 wellas cress-sellupsel our products o existing customers;

* 'We have a scalable and reliable In-house technology integrabing with multiple stakehoiders. Baing a solubion provider, focused exclusnvely on nick operators, we have developed
mosiof our technsogy stack and solulions in-house aimed at providing refisbée, accurate and real-lime solufions to several key challenges faced by tnuck operatorsin India through
o platform. We have a dedicated m-house product, engineering and data science team which develops technology layers enabling our comgeehansive suite of solufiohs to
pddress thess challangas and they are assisted by inputs from our customers to ensura continuous feedback-driven new product devalopment;

« We have high growih business with operatang leverage and sirong unit economics. Cur asset-ight business model is based on offering services to fruck operators, and generates
revenug through platiorm fees, subscription fees and commissions. \We naither take any invenlory risk nor own trucks on our balance sheet, and mainly distribute loans through our
Financial Pariners;

¢ Wa are a Promotersed management team and have an experienced board. Our management team comgaises our Promoters, Rajesh Kumar Maidu Yabaji, Chanakya Hridaya and
Ramasubramanian Balasubrarmaniam, who have played an active leadership rola in shaping aur growth and eurnulatively have 52 years of work experience. Dur Promaolars are
supported by an expenenced management ieam {comprising SMPs and KMPs) of professionals who have sirong funchional experise in their respeciive domains with average
work expenence of over 15 years;

For detalls, see “Our Business - Ow Compelitive Strenghs™an page 167 of the RHP

CQuantitative Factors

Some of the infarmation presented below relating fo cur Company & denved from the Restated Consolidated Financial Information, For defails, see ‘Restafed Consolidated Financial

Irfrmation"and "ither Financial information™on pages 239 and 350 of the RHP, respecively,

Somaof the quanttalive tactors which may form the basis for computing the Offier Price are as follows

A, Hﬂﬁtﬂtﬂd Baai: and I:lllut-zd EarnlngaJthssﬁFtr EI:I‘IJH]" Eharet EFE Hl‘a:u value of each Equrh_.r Ehmum Hi

_ | Fnrr:nntln-urng uparlln:nns For dlscnn!rnued upurauun For continuing and discontinued operations:
Financial Year Basic EPS | Diluted EPS 'l"l'ﬂght Basic EPS | Diluted EPS Weight Basic EPS  Diluted EPS Weight
IPeriod Ended ﬂtn I:I fin %) fin %) {in T} fin %) fin )

| June 30, 2024° 176 174 {0.20) 020 | - 156 1.54

| June 30, 2023° {1.62) 182 | - {0.14) (0.14) | - {1.96) (1.96) | -
March 31, 2024 19.06) (9.06) 3 (1.45) (1.46) 3 (10.52) (10,52) 3

| March 31, 2023 (12.93) 1203 | z {2.03) (2.93) 2 (15.86) (15.86) 2

| March 31, 2022 (12.96) (12.48) 1 {3.05) (3.02) i (16.01) {1651)

| Weighted Average  {11.00) (os | . (2.22) (2.21) - [13.22) (13.30)

* Mot armraiasd

The presentation of these KPls are nol intended 1o be conskiered in isolafion or as a substifule for the Restated Consclidated Financial Information, We use these KPIs to
evaluate our financial and operating performance. Someofthese KPIs are ndtdefined under Ind &3 and are nol presented inaccordance with knd AS. Thesa KPIs have limitations
a5 analytical tools. Furiher, these KFIs may differ from the samilar information used by ather companies and hence their comparability may be limited. Therefore, these metncs
should not be considerad in isolation or construed as an altemative to Ind A% meazures of parormance o as an indicator of our oparating pedormance, liquidity, profitabdity o
results of operation, Although these K5 are not a3 measure of periormance calculated in accordance with applicable accouniing standards, gur Company's management
bedbevas thal il provides an additional food for Bidders o use inevaluating our ongaing operaling results and frands and in comparing our finandal resulis with other companies in
our indusiry becatse i provides consistency snd comparahility with past financial performance, when iaken collechvely with financial measwres prepared in acoondance with Ind
AS.

Bidders are encowraged to raview the Ind AS financial measures and o nol redy on any single financial or operational metrdc to evaluate our business, Ses “Risk Faciors -
Significant diferences exist befwesn ind AS and other acoounting principies, such a5 Indian GAAR UL.S GAAF and (FRS, which mvesfors may be mors famiiar with and may
considarmarertal o their assessment of oy finamcla! comdition. "on pa.:_:eES ofthe RHP.

Key medrics Eignlﬂ{:an:a uf the KPis

Annual ransackng truck operator This i@ metric o frack active user base -ﬁrfwlng the transactions and also reflects pIaHI:urm engagement caloudaied
annuall:,r It is an indicator of révenue growih patential across product lines.
| This i a matnc to rack aclive user hasa grning the fransactions and alzo reflects plarh:nrm engagement calcuiatad on
rn::-'1hlj.r AVETaE basis. Itis anindicator of revenue grc-'-'.rl:" potenfial across product lines
.Tl'li'ﬁ a3 matriz 1o Irack Monthly ransacting bruck npe-ralnr as a percentaga of Annual fransacting truck operator which
reflects the frequency of user engagement
This i=-a meinic to frack Cross-zelling of |T|L-1|I:|IE services which is essential to measura depth of engauement of & user
I inficales eer sllckiness,
| This melric |s a measure of the scale in terms of value of paymant transaciions faciiated, which directly impacts
revenis potential for the payments business verbical,
| This melric is a measure of the scale in terms of number of payment transactions faciitaled, which direclly impacls
revenue potential for the payments business vertical,

| This i a metric to frack the revenue pruﬁle of the business and in fum helps assess the overall financial perf::u"nanl:e
of our Company and sizeof owr business

This is a mebric {o track profitability of our product. it shows availability of revenus after deducting vanabla cosis.

Thizs ks a metric to frack proftability of our product. it shows profitability of the business afer accounting for dinect
expenses in the busness and excludes company level seies and markeding expense, generaland administrative
expanses and other corporate expenses.

This metnic helps the managemeni io |dentn’r5r underlying frends in our businiess and faciitates evaluation of y'eaf o=
year operaling pedormance of the Cormpany by eliminating fems that are variable | non-operational in nature and nol
considerad by us in the evaluation of ongoing operating performance and allowing comparison of our recumming cone
busmess operaling "'EEU"E. over mulliple parods.

Thas &5 a malnc 1o dent |r-,: rends i our busness and faclitates evaluabon nr-::xpe*ahng performance of Ihe Comgany
by eliminaling items that are variable | non-operational in nature. &nd not considered by ug in the evaluation of ongoing
aperating performance,

Monthly transacting truck operatos

Monthly to annual truck operator ralio
' Pﬁdnmly fransacting users using ai least two sarvices|
Gross rarsaction valua of pavmants for Fiscal Yaar
Total number of payments fransactions for

Fiscal Year

Tota! revenue from operations

Conbribution rmangin

Contribution mangn’

EBITDA

Adwsted EBITDA

Note:

1, EBITDN s calmiated as restafed profitYloss) before fax from confimiing operabions plus finance costs plus depreciation and amorhization expenses less excepiional fem

2 Adfusfed EBITDA is defined a5 restated profililoss] before Tax from confinuing oparations and adusted for () finance cosls (b depracialion and amartization expenss (of
employes share-based papment sxpenses (d) olhergaina/losses (nal} and el excepbonal fems.
Confrbution margm s dehned a2 Tols! incorme exchading offer gains/ Insses (ned) o confinung opershons, mnus the divscl costs associaizd wih delfvenng senace acinies

4. Confribution mavgin %5 the percenfage of Contributon Mangin over Tolal fncome exciuding alher gams’ osses (nef) from confinung operations,

Mote: 1. A discominued operahion is & component of an enhity that either has been disposed off or is classified as held for sale and that represents a separate ling of busingss or H.Comparison with listed industry peers

geographical ares of oparations, 12 part of @ smgie coordinared plan to dispose ol such a e of busingss o area of aparalions, of 5 a subsiliany acqued exclushely wih 3 wWawilo
resate. The results of discontinued operalions are presenfsd separafédy in the Restaled Consoldated Stalerment of Profil and Loss

2 Forfurtherdefails, see "Basis for Offer Price"on page 132 of the RHP
B. Price/Earning ("P/E") ratio in relation to Price Band of 259 to 273 per Equity Share;
'Fartii;:uflars | PIE at the Floor Price {number of times) '
| Based on restated basic EPS for financial year endad March 31, 2024 NA* '
Basad on l'es.lated |:||IulE4:| EF'S I'ur I'manc al year ¢ I:'I'H:I-E'd I'-.{a*'ch 31,2024 N.'!l.
* Singe Basic and Dilufed Ear TGS Per Share for year ended March 31, 2024 s negative, FYE ralio of our Compary iz nof ascertainable,
C. Industry Peer Group P/E ratio

PIE at the Cap Price (number of times)
NA*
_I"-I."-'lf

Particulars P/E Ratio
| Highes! B04.TT
| Lowest 20.20
| Industry Compasie 305,96
Motas:

1. The industry P/ E ratio mentioned above 15 a5 on Juna 28, 2024
0. Returnon quWurlh

Financial Year/Period Ended RoE (%) Weight
| June 30, 2024 9.39 % .
| June 30, 2023° (899% | -
| March 31 2[!24 (5364} % | 3
March 31, 2023 67, 16) % £
| March 31, 2022 (3037 % | 1
| Weighted Average 5% | -
* Not annuslised ' '
E. Net AssetValue ["I'M'lu"'llper Equnl‘r Share
Farul:udars | Amount {7
s u:nn Jung 30, 2024* 18.70
| As on March 31, 2024 16.89
After the completion of the Offer
| - At the Floor Price 50,40
- Af the l!fap Price B0.71
| Offer Price [=]"
* Tobe compiied after fimalization ol offer pnce.
* Not annialised

F. ReyPerformance Indicators (“KPls")
The table balow sals forth the details of our KPLSs that our Company considars to have a baaring for amving at tha basis for Offer Price. All the KPIs dssclosed balow have bean
approved by a resolufion of our Audit Commiftee dated Oclober 14, 2024 and the Audit Committes has confirmed that the KPEs pertaining bo our Company thaf have been
dizclozad to earfier investors at any point of tirme during the three years period prior bo the date of filing of the Red Herring Prospectus have bean dizclosed in this saction and have
been subject Lo verficaton and cerificalion by Manian & Raa, Chartered Accountants pursuant io cerlificale datad [e].

th metrics Units As of and for the thres months Fiscal
_ period ended _
June 30,2024 | June 30, 2023 2024 2023 2022
Key Operating Matrics
| Annual lransactng truck operaior’ s NA NA 063,345 761,871 487 446
| Year-on-year growih of average annusl rensacling | % 26.44% 57.92%
fruck operators
| Average Monthly lransacting Inuck operator uils | @B7T584 556,437 567,638 456,025 261,304
Perod-on pen.:ms' or Year-on-year growth of average T 23.54% 30.48% 75.28% .
monthly ransacting truck operater
I-'-'.n:mI Erper:al!n;} Metrics
| Average Monthly lo anousl iruck aperator ratia ' % A NA B2,04% 60 12% 54.16%
' Monthly -.rﬁﬁﬂﬁlﬂll'lg USErS .;5|ng 3t least two services' | Linits 510,989 225,208 259.011 152 151 54,417
Penod-on pencd or Year-on -year gl.r{:wf.h ' B moe% | - T0.23% 179.60% -
Gross fransaction valug of payments for | Tinemillion 5356201 | 38,9707 173,961.93 121,945.66 80,031.82
F'E"'l:_."dn F|5|:.a Year
Period-on pem:' or Year-on -yEar qrowth” ' b 37 44% : 42 66% 23T .
Tatal number n:v'f;}a,'menl:q Iransaclions for | units in million | 128.31 g4 53 413,34 298 180,72
Pengd! Fiscal 'fear
| Paviod-on penod or Year-on-year growih’” : % WA | . 3B.42% 56.57% :
Restated revenue from confuing operations’ | T million 921 B oG 206022 1,756 Eﬂl 1,153.26
Period-on pemt.' or Ysar-on- year growth i 54.00% - 649, 01% aA723% -
| Contribution masgin’ o | Fmnomillion WMI0E | 586.15 2.BE3 48 1,766.19 1.322.33
| Penod-on DeEnad o Year-0n-year _;'mr.-r.i?': ' o 56 46% 62.98% 33.79%
' -Eh:-c:rahn-g Leuwage ' In e 72.T5% - 180, "nEI"'u {75. 5-1:”;.-
| Contribufion Margin{%)' in % 83.27% 91.07% 110% 30 66% 02, 16%
. -'!'-'J'"I'-T.lEIj EBITDA" T i million 18255 (58.13) 133,35 {1544 65) {1 .F!i]EI.EH]

1. Annual Iransacting Iruck operator is defined as Uniqus Iruck operators thal made al leasf one fransactiona! activity on the Company's platform during the financial year, Each
fruck operalor is uniguely denlified by mobde number fo ensure accurate counting and prevent doubie-counting of operalors. Successiu! ulization of a sendce or product i
oelimed basedon the Tramsaction rilena

2 Average Monthly fransaching iruck operafor s dalfined a5 i fruck oparalovs that have fransacted af leasf once in & mmonth, and such mantily transaciing fuck apersiors’

average has bean considerad for the Dscadipenod, Each unigue lruck oodrator (s aeviifad by the modie number which the BlackBuck App is inkad o, 1o ansurg acouwrale
counting and prevent double-counting of operators, Successful whiizabion of & senvies o produet is defined based on he Transaction Criteria

3. Monthly users of st least bwo sendoes Is defimen a5 wigue truck operafors trensacting i 2 given penod, and who have successfully ufifzed at feastiwo dishing senvces orproduct
offarings o the company’s platform. A user iz considered “on boarded " onto the compamy's platform i the Cnboarding Crilena are me! white successiul uhilizabon of a service or
produclis defined based on the Transaction Crilena

4. GTV peyments iz defined 55 the rupes velue of fofsl fransachions made in our payments busmess. A franzsciion compnses & siccessil swipes by GTV Pepments iz defined 53

Cwr Comgany provides a platform for paymants, telematice, loads marketpéace and vehicke finandng services. These solutions digitally ampower tnuck operators and help tham
operate ther business effectively and efficiently. There are no like fo ke ksted companies in India or abroad that engage in a business similar to that of our Company. However, for
the purposes of this Red Herring Prospecius, the following companies {indian and foreign) have been considered as peers of our Company, considering similaritbes with cartain
IIIHE'fiI'IQEﬂf':"Ll’bUEII'IEE-E

Name of the Company FaceValue | PricetoEaming | EPS (Basic)(?)  EPS(Diluted){?) | ReturnonMetWorth (%) | NAVpershare %)
| Zinka Logistics Solutions Limited ' 1| o | (1052 {10.52) (53.64) 16.89
| C.E. Info Systems Lid ' . 92,90 24 78 24 58 020 12,09
| International Listed Peers '
| FLEETCOR Technologies, Inc 0.68337 20,20 1,118.83 1,100.48 0.30 367873781
| Full Truck Aliance Co. Lid 0.0008337 80477 0.83 083 006 19.76

MNoles

* To be inciuded in resped of our Company in the Prospecius hesed on the Ofer Price,

(1) Financial fnformation of aur Company has been derved fram the Reslated Consolidaled Financial Informalion as of and for the financral pear andad March 31, 2024 from
cantinwimg and dissonfinied opsrabions,

(21 Al the finanaial infarmation far listed induslry peer 15 on 8 consolidated basis and is sourced from the finsncial information of such Kefed indugirny peer svailabile on the wabsie
of the sfock exchanges; a3 of and for pear ended March 31, 2024 excep! for Corpay, Inc. (formeny FLEETCOR Technofogies, fnci &md Full Truck Affance Co. Lid as of and for
yaaranded December 317, 2023

(31 BE Ratls for the listed Indusfry peer has beesy compedted based on the closing marked price.of eqully shares, on BSE for Indian peers and NYSE for Inferational peers, as of
June 28, 2024, divided by the dilwled EPS for ihe respective yearend

(4} Rok or Returnon Net Worth (in %) 15 calculaled a5 restated profitfToss) fronm the continuing operations for the veanperiod aivided by the Ned Warth af the and of tha respeciive
yearpenod

(G) MNelassal valie per share (& catculatod by divding ned worlh as al the and of the penod/vear, a5 restaled, by waighted average number of sguity shares pos! adjiusiment of
bonus shargs Used ir calcwaling EPS for fhe perodiyaar

(61 Reporedfigures farinternalional peersis in USD converded & USHINR rate of Rs. B3 37

(71 C.E. Infx Systens s a geo-spalial and geo-\ocalion data and fechnalogy products and platforms company. Operaling a5 “Maphyinda”. the company (s provider of advanced
digital maps, geospalial soffware and lncation-hased lo Tiachnologies, inchuding propristary digifal maps 55 senace, software 25 8 senvice and plafform 55 2 senvics. CE info
Epzstoms is the only hsted technofogy playerin the Telematics space in India, which iz refafed fo offedngs of our Telematics sofutions offenngs

Comparizon of our KPIs with listed industry peers for the Financlal Years included in the Restated Consolidated Financial Information

Cur Company provides a platform for payments, telematics, loeds markelplace and vehide financing services, These solulions digita®y empower truck operators and help them

operate thelr business eflactively and efficently, There ana no fike te like listed cormpanies m Inda or abroad that engage in a business simiar to that of our Company. Howaver, for

the purposes of this Bed Herring Prospectus, the following companies (Indian and foreign} have been considered as peers of our Company, considering similarities with certain
uﬂerings af aur Business.

Key Metrics Units March 31, zurzd December 31, 2023
Zinka Lugﬁtlcs C.E. Info C‘JTP:E'!.' Inc. (formerly Full Truck
Solutions Limited” Systemns Lid FLEETCOR Technologios, fm:]l Alliance Co. Ltd
| Revence from confinuing cperations T in million | 2060.22 179420 | 313,281.03 09,061.07
| Yaar-on-year growlh o £9.01% 34 80% 20.60% 33 BE%:
' I:untnmmun mangin " Zin million | 2 BEI 48 NA NA BA,
| Year-on-year growlh N £2.98% NA N& m
| Contribution miargin’e in % 81.10% P M MA
Wotes

(1) Financialinformation af our Company has been denved fram the Restated Consoldaled Financial Information &5 of or for the financial year ended March 31, 2024

{21 Al tha financial information for lsfed ndusly paer iz on a consovdated basis and is sdurced fromt tha fnancral informabion of soch Ksfed industry peer svailable on e wabsie
of the sfock exchanges, a5 of and for year ended March 21, 2024 except Corpay, inc, (formerdy FLEE TCOR Technolpgies, Inclamd Bl Truck Anance Co. Lig (December 31,
2023

(3 Reported igures forintemational peers iz in US0 converted st USDNINR rale of B3.37

(4) Contribution mangin is defined as Tolal lncome exciuding afher gaing’ losses (nef) fram confinung operafions. minus the direc! costs assocmated with defvening senice
acthities.

(5 Contribution margin ¥ 5 the perceniage of Confribution Margin over Tofal Income excluding cther gains/ fossas (nef) from confinuing operations

(61 Yaar-on-yaar growthis calculaded 38 (Relevant YearAmaounl! numbar rints Praviows YearAmount/ number) divided by Previous Year Amounbinumber

|| Weighted average cost of acquisition (“WACA"), floor price and cap price
|. Price per share of our Company (as ad|usted for corpaorate actions, Including bonus issuances) based on primary issuances of Equity Shares or convertible securities

{exciuding Equity Shares issued under the ESOP 2016 and ESOP 2019 and issuance of Equity Shares pursuant to 3 bonus issue) during the 18 months preceding the
date of the 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 pra-Offer capital before such transaction(s) and excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined togather aver
a span of rolling 30 days ("Primary lssuances”)

Cur Company has notissued any Equity Shares or COPS, exciuding shares issued under the ESOP 2016 and ES0P 2019 and issuance of bonus shares, during the 18 months
preceding the date of this Red Herring Prospectus, where such (ssuance s equal 1o or more that 5% of the fully diluted paid-up share capital of our Company [calcufaled based on
fhe pre-Ciffer capital before such transactionis) and exduding ES0OPs granted but nol vesied), in a single transachion or mulliple transachions combined togather over a span of
rolling 30 days.

J. Price per share of our Company (as ad|usted for corporate actions, including bonus issuances) based on secondary sale or acquisition of equity shares or convertible

securities (excluding gifts) involving any of the Selling Shareholders or other shareholders with the right to nominate directors on our Board during the 18 months
pracading the date of filing of this Red Herring Prospectus, where the 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 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 [“Secondary Transactions")
There have baen no secondary sale! acquisitions of Equity Shares or CEPS, where the Selling Shareholders, or Shareholder(s) having the nght to rominate Director(s) on our
Board, are.aparty io the fransaction, durlng the 18 months preceding the date of the Red Harring Prospecius, where aither acquisiion or sale 5 egual to ormore than 5% of the fully
diluted paid up share capital of owr Company (ceiculated based on the pre-0fer capital before such transaction’s.and excluding ESOFs granted but not wested), in 3 singie
fransaction o multiple ransactions combned ogather ovar 2 span of rolling 30 days.

K. Since thera ara no such transactions to report under land J, the following are the details of the price par share of our Company basis the last five primary or secondary
transactions (secondary transactions where Selling Shareholders or other shareholders with the right to nominate directors on our Board, are a party o the
transaction), not older than three years prior fo the date uf’r'llng :'.'-f the Red Herring Prospectus irrespective ofthe size :rflranﬁal::tmns

he rupee vaie of fols! fransachions made M our paymens iisiness. A fransection compiises all siccessi swipes by customers of our FASTags in the fofiing Dusinass and ail Date of Name of the Transferor Number of | Number of | Total Number | Face value of P':“ per | Nalure of | Nature Total
recharges by our cusfomers in the fusling business. Our customers rechargs for foling and fusling though our BlackBuck App info the payment nstrument of the FAS Tagand fuel | Allotmentl | allottes/ Equity Shares  CCP3S of Equity | Equity shares Equity share || Consid- | oftrans- | Cost
partners, Significant portion of this amount is deposiled info our acoount and onward remited 1o our partners accoun!, GTV payments do nof represent the revenue of pur | transfer | transferee | transacted | transacted| Shares | /CCP3(T) = CCPS | eration | action = ()
Comparny. Qurcommission INCOMme in &y periodyearis omy an agreed percentage of the fotal GTV payments in thaf penodifyesr. Qur methodology of disclosing the GTVmaynat | Ociober 11, | Rajesh Kumar Sards Capital 19,530 MA 18,530 1 1 Cash | Transfer | 19,530
be comparabie i ihe methodology wsed by other plaiform -ErlilmﬁﬂﬂfEE Faor further detals on our commizsion meome, see “Management s Liscuasion and Ansdysie of Fnancial | an2d Naidu ¥abap | Private Growsh 1| Limited
- LRI s nasutis O Onsrations—ReniNz of Comalions:on gage 353 alim et X . : ; Ociober 11, | Rajesh Kumar Sands Capital Private B,551 MA B.581 1 1 Cash Transfar £ 501
5. Total number of payments franeaction is defined as the lofal number of transachons made in Company’s payments offenng. A fransaction comprises al successiul swipes by : . : :
i - : i P ; Akt ; 2024 Maidu Yabag | Growth Limited PCC, CellD
cusfomers of ouwr FAE Tags in the foling business and al recharges by Company s cusfomers in the fuefing busingss T : : { T3 - T3 { ; { e { 1
6. Extracfad the reventia from condinuing oporations from the restaded consolidated financral informabion for the perod of three monihs paviod ended June 30; 2024 & June 30, 2023 October 11, aj?m Kuemar fernational 24,453 NA 24,453 1 il Transter 24,453
and Flscal 2024, 2023 and 2022 2024 _ Maidu Yabad _ Fu'.au?-::»a 'Dcntp:.ralmn _ _ _ _ - _ _ )
7. Contribetion margin is defined as restafed fotsl income from confinuing operefions excluding less offer geins/ losses (nefl, minus the direct cosls associated with delivenng | October 14, | Rajesh Kumar Rajkurnan Yabaji 46,614 A 46.614 1 NA Cash | Transfer | NA
senvice aclivilies. 2024 Naidu Yabap
8. Opevaling Leverage! Oparating levarage s delined as changs in Adiusted EBITDA dhwded by Change in Canfribiution Margin, Oclober 14, | Rajesh Kumar Chanakya Hridaya 2,348,340 MA 2,348,340 1 WA Cash | Transfer WA
9. Confribution Mangin % iz defined a5 the percentage of confribution mangin over fofs! income exciuding othergaing and osses (nef) from continiing aperafions 2024 Waidu Yabag |
10 Adiwsted EBITDA is defined as restated profilfioss] before fax from confiiuing operalions and adiusted for (a) finance costs (b deprecialion and amorfizalion expense {c) Total 2,446 528 7448 528 E2 574
I E.'?I_I‘.:ITLI_!.-'HE Sflarﬂ-baiﬂﬂ'paw.ﬂ'rt Ei.l:,l:ll:‘.l'.'."il':.lﬁr'ﬂ'_.ll:i-n'hE'.l' gams! fosses (nef) and (a) excaplional tams ; ; Total Cost (7) - (A) ) T 52"5”
. 3 LR kot Period/ et i ; ; .

Ii ﬁﬁﬂﬂ:&lﬁm Year on Yesr growih is calcuated s [Refevant Percd Year Amount number minus Previous PerodYear Amount’ number] divided by Previous Perod Year Total Number of Equity Sharas - (B) 2 448 528
Far details of our other operating metrics disclosed elsewhere in the Red Hermng Prospecius, see “Ouwr Business " and “Wanagement s Discussion and Analysis of Francial Condiion Weighted Average Cost of Acquisition {C) = [A){B) 0.02
and Results of Cperations”on pages 163.and 354 of the RHF, respectively * As cerifed by Maniam & Rao, Charered Accountanis, by way of their cerificale daled November 7, 2024
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L. The Floor Price is 12,062 times and the Cap Price is 12,714 times the weighted average cost of acquisition based on the primary/secondary fransactions described in
I, and K above and are disclosed below:

fin)
| Past Transactions WACA" | FloorPrice  Cap Price
_ . . fintimes)  (in times} |
veighted average costof acquisition for Iast 18 months for pimary | new issue of shares {squity! converbible secunties), HA™ NA NA

excluding shares wsued under an emphves slock oplion planfemployee stock opbion scheme and ssuance of bonus shares,
during the 18 months preceding the dale of the Red Hermng Prospectus, where such issuance i equal bo or more than 5%
af the paid-up share caplial of our Company (calculated based on the pre-Offer capilal befare such Iransaction's and
axcluding emploves stock oplions granted bul nol vested), in a single transaction or multiple lransactions combined together

| aver a-span of rolling 30 days | _ _ | _
'l"lEigh’-E!d average cost of acquisition for last 18 months for sr&:nnl:largr zalel ﬂD:u sition of shares &qmlg,-"c::m'erhtlle semnales]. MA M& MA
where Promoter, members of the Promoter Group, Promoders, Selling Shareholders, or Sharehoidens) having the right io
nominale Directors on our Board are g party io the iransaction (excluding gifts), duning the 18 monihs preceding fhe date of
the Red Heming Prospechus, where either acquisifion or sale is-equal io or mare than five per cend of ihe paid-up share capilal
of our Company (calculaled based on the pre-Uffer capital belore such fransactonis and excluding empioves slock options

| granted but not vesied), in a single fransaction or multpss transactions combined logether over a sgan of rofing 30 days _
Meote: Sincs thars wers no prmany or san:nd:ary rransactions ufﬂquuy shares of our C Caomgpany during tha 18 monihs o ref;faﬂ Ja] and (b}, the infarmation has bean disclosad far
price per share of cur Company based on the [ast five primary or secondary transactions whare Pramober, members of the Promeler Groug, Promoters, Salling Shaseholdars or
shareholdan(s) having the right to nominata directors on our Board, are a party to the transaction, not ofder than three years prior to the date of filing of the Red Herring

| Prospectus imespective ofthe size ofthe transaction, 1 as below: :

| Last 5 primary ransactions | Na* | NA MA _
Lasl 5 secondary transaclions | 0Dd | 12062 times' 12714 times®
* T be compuled aftor finazation of price bang.
' As cerified by Manian & Rao, Charered Accouwntants, by way of their certificate dated November 7, 2024

M. Justification for Basis of Offer price

The following provides an explanafion to the Cap Price being 12,714 times of weighied average cost of acquisition of last 5 secondary transactions compared toour |
Company's KPIs and Financial ratios for the Financial Years 2024, 2023, 2022 and three months pericd ended June 30, 2024 and June 30, 2023 and in view of the

Faor further defalls, please sea the chapler Hitfed “BASIS FOR OFFER PRICE" beginning on page 132 of the RHP

external factors which may have influenced the pricing of the Offer
We are India’s largest digial platform for fruck operators (in derms of number of users) as of March 31, 2024, according i the Bedseer Raport, and we facilitated over 413.34
million fransactions for 963,345 annus! ransacting fruck operators in Fiscal 2024, We served 27.52% fruck operators in India and facilitated 32.92% of the commeercial vehicles
tolling payments in Fiscal 2024 (Source: Redsesr Repart), Qur services are available across 624 disiicts, constituling 80% of India's districts as of March 31, 2024 ( Sourse;
Radsesr Raport),

* W have strong network effects of platform built over ning years of operabions resulling in robust customer retention rates and higher monetization. We have been ableto builda
naliormwide truck aperalor basa thiough targated digital and telemarketing campasgns and effectve nalionwide on-ground teams. Further, wa have achieved strong relantion
rates amang our customers, driven by our offerings which am [ address key challenges faced by our customess and our ability 1o contineally inncvate and offer new products
to-streamling our cusiomers' operations;

+ e have a repeatabla playbook of creating and launching new offerings. Wa focus on addressing challenges faced by truck operators in India by creating innovativa solutions.
Wa aim io create new offerings that fll market gaps and meel customer needs. Using an agile product developrient approach, we ulilize feedback from our customers, to
develop products which address their pain poinds in operations;

» Wea have anomnichannel distrbubion netsork with robust sales and service sfrategy driving customer adopbon. Dur distribution strategy, covering both sales and servicing, 5a

mix of digital and physical Touchpoints to cater to the specdic requiremenis of this set of users. We use a mix of dagial marketing and fargeted notfications theough the
BlackBuck Appand our 2,385 Touchpoints (as of Manch 31, 2024 onihe ground, bo acquire new cusiomers, a5 well 8s cross-sellupsed our products bo exisling cusiomers;
We have a scalable and relisble in-house technology integrating with multiple stakeholders, Being a solution provides, focused exclusively on fruck operators, we have
developed most of gur technology stack and solutions m-house aimed af providing reliable, accurate and real-tme solutions to several key chalienges faced by truck operators
in India through our platform. We have a dedicated in-house product. enginsering and data science feam whach develops teshnology layers enabling our comprehensive suits
of solubons to addrass these challenges and they are assisbed by inpuls from our cuslomers fo ensure continuous feedback-drivan new product development;

* We have high growlh business with operating leverage and sirong unit economics, Our assel-light business moded is based on offering services to fnick operalors, and
peneralas revanus through platlorm fees, subscription fises and commessions, We nedher Lake any mvenony risk nor own brucks on our balance sheet, and mainly distribute
lnans through aur Finandal Pariners,

«  Weare a Promoter-led management team and have an expenienced board, Our management team comprses our Promoters, Rajesh Kumar Naidu Yabaji, Chanakya Hridaya
and Ramasubramanian Balasubramaniam, who have played an active leadership robe in shaping our growth and cumaulatively have 52 years of work experience. Our
Promoters are supported by an experigncad managermen! team (comprsing SMPs and EMPs) of professionals who have strong funictional expertise intheir respective
domaingswith average work expenence of over 15 years;

The Offer Price of ¥[e] has baen determined by our Company, in consuliation with the BRLMz, on the bagis of the demand from investors for the Equity Shares theough the Book
Bullding process. Budders should read the abovermentioned information along with Risk Factors”, “Our Business” and "Financia! information”on pagas 34, 163 and 239 of the RHP,
respaciivaly, bohave a more informsed view.

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE LIMITED ("BSE"”) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE")

In caze of any revision in the Price Band, the Bidl Offer Panod wil be exlanded by at laaz! thrae addibonal Warkang Days after such ravisian i the Price Band, subjact to the Bid! Offer
Period notexceading 10 Working Days. in cazes of force majeure, banking strike or gimilar unforeseen circlemsiancas, our Company may, in consultation with the BRLMz, for reasong
torbe recorded inwriting, extend the Bid/ Offer Period for & minsmum of one Waorking Day, subject to the Bedl Offer Penicd not exceeding 10 Working Days. Any revision in the Price Band
and the revised Bid! Offer Penod, if appBcable, shall be widely disseminated by notification fo the Stock Exchanges, by issuing & public notice, and also by indicating the change an the
respective websites of the BRLMs and at the terminals of the Syndicate Members and by intimation to the Self-Certified Syndicate Banks ("SCSBs"), othar Designated Inlermediaries
andthe Spansor Banks, as apphcable.

Thes 5 an Offer n tlerms of Rule 19(2)(b) of the SCRR raad with Riequiation 31 of the SEBIICOR Regulations, This Offer is baing mada throwgh the Book Bulkding Process incomplianca
with Regulation 672) of the SEBI ICDR Regulatons wherein nol less than T5% of the Nel Offer shall be avallable for allocation on a proporionate basks (o Qualified Institutional Buyers
("QIBg" and zuch portion the *QIB Portlon”) provided thal cur Company In consullabon with the BRLM:, may allocate up to 80% of the QIE Portion 1o Anchor [nvestors on a
discrationary basis in acoordance with the SEBI ICDR Regqulations [*Anchor Investor Partion'], of which one-thind shall be reserved for domesfic Mulual Funds, subject io valid Bids
being received from domestic Mutual Funds at or above the Anchor Invesior Allocation Price, in accordantce with the SEBI ICDR, Regulations. In the event of under-subscription ornon-
allocation in the Anchor Investor Porfion, the balance Equity Shares shall be added to the Met QIB Parbion, Further, 5% of the Net QIB Portion shall be available for allocation on a
proportionate basis to Mulual Funds only and the remainder of the Net QI8 Portion shall be available for allocation on & propordionale basis to all Q185 {other than Anchor investors)
incheding Mulual Funds, subject to valid Bidgs being received at or above the Offer Price. Howewver, if the aggregate demand from Mutual Funds is lags than 5% of the Net QI8 Porion,
the balanoe Equity Shares available for allocation in fhe Muiual Fund Porticn will be added o the remaining QIB Portion for proporionate alocation o QIBs. Further, not more than 15%
of the Med Offer shall be available for allocation to MIBs ofwhich {a} one third portion shall be reserved for Bidders with application size of maore than 30,20 million and up o T1.00 milliorn;
and (b} tao-thinds of the porion shall be resarved for Bidders with application size of more than T1.00 million, provided that the unsubscribed portion in gither of such sub-categories
imay be allocaled to Bidders in other sub-category of the NIBs in accordance with SEBI ICOR Regulations and not maore than 10% of the Net Offer shall be avaliable for allocation by
Fetall Individeat Bidders ("RIB") in accordanca with the SEBI FCOR Regulations, subject to valid Bids being recetvad from them at or above the Offer Price. Further, Equity Shares will
be aliocated on a proporlionate basss fo Eligible Employess applying under the Emploves Reservation Portion, subject iovalid Bids received from them st or above the: Offer Price, All
Bidders {excapd Anchor Invesiors) are required to mandatorly ullise the Application Supported by Blocked Amount [TASBA’] process by providing detads of their respeciive ASBA
aceounts and UPI 1D (in case of UPI Bidders (defined herein) using the LIPI Mechanism), in which case the comesponding Bid Amounts will be blockad by the SCSBs or under the UPI
Meacharisim, as applicabla o participata in the Offer, Anchor Investors ara nal parmittad 13 participata in the Anchar invasior Portion of the Orifer theaugh the ASBA process, For datails,
seg “OfferProcedure"on page 417 of the RHE.

Bidders/Applicants should ensure that DP I0, PAN and the Client ID and UPI ID (for UPI Bidders bidding through UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP [D, PAN and Client 1D provided in the Bid cum Application Form should match with the DP 1D, PAN, Client 1D and UP1ID available (for UPI Bidders
bidding through the UP| Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ansure that
the baneficlary account provided In the Bid cum Application Farm s active. Bldders/Applicants should note that on the basis of the PAN, DP D, Client D and UPLID {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 Reglstrar to the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the deposifories. These Demographic
Details may be wsed, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other commespondence(s) related to the Offer
BiddersiApplicants are advised to update any changes o their Demographic Dietails as available in the records of the Depository Participant fo ensure accuracy of
records. Any delay resulting from failure to update the Demographic Details would be at the Bidders/Applicants’ sole risk.

way of Application!!!

VFIED PAYMENTS NTERFACE CRDT Gircular No. 3 of 2023 dated March 28, 2023,

Mandatory in public issues.
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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
Fabruary 13, 2020 and read with press releases dated June 25, 2021, September 17, 2021 and March 28, 2623 and any subsequent press releases in this regard,
CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF QUR COMPANY AS REGARDS ITS OBJECTS: Forinformafion onthe maén objects of our Company, investors are
requesied io see "History ang Certgin arporale Maliers” on page 206 of the RHP. The Memorandum of Associabion of our Company 15a matenal document for inspeciion in relation
i the Ciffer. Far furtiver detais, see "Maleris! Confracts and Docurments forinspection” on page 441 ol ihe RHE

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shares.

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE; A5 on the date of the RHP, the avthorized share capital of our Cormgany s $ 250,000,000
divided into 250,000,000 Equity Shanes of face value of 1 each and ¥ 145,000,000 dvided into 14,500,000 CCPS of (ace values of $10 each. The issued, subscribed and paid-up
Equity share capital of our Company is ¥ 156,330,180 divided into 156,330,160 Equity Shares of face value of ¥ 1 each. For detsils of the capital siruciure of the Company, see
'‘Capdlal Sructura” beginning on page 38 of the BHP.

NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY
THEM: The initial signataries of the Memorandum of Association of lhe Company ware Rajesh Kumar Naidu Yabajl, Chanakya Hridaya and Ramasubramanian Balasubramaniam
For details of the share capital history and capial structure of our Company see " Capifal Strueturs” baginning on page BB of the RHP

LISTING; The Equity Shares bo be Allotted through the Red Heming Prospectus are proposed o be listed on the Stock Exchanges. Dur Company has receved ‘m-prnciple’
approvals from BSE and NESE for the listing of the Equity Shares pursuant to their ieliers each dated September 5, 2024, For the purposes of the Offer, the Designated Siock
Exchange shall be BSE. Asigned copy of the Red Herring Prospectus has been deliversd and & copy of the Prospectus shall be delivered to the RoC in accordance with Seclions
26(4)and 32 of the Companies Act, 2013, For details of the matenial contracts and documents available for inspection from the date of the Red Herring Prospectus up o the Bid' Offer
Closing Date, see "Matenal Confracts and Documents for inspection"on page 441 of the RHP,

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA {“SEBI"): SEBI only gives iis observations on the offer documents and this dees nof conslibuie
approval of edher the Offer or the specifed secunties statedin the Offer Document. The investors are advised to refer fo pege 391 of the RHP forthe full fext of the disclaimer clause
of SEBI

DISCLAIMER CLAUSE OF BSE (the Designated Stock Exchange): Itis io be distinctly undersiood that ihe permission given by BSE Limited should rotin any way be deemead or
construed that the RHP has been deared or approved by BSE Limited nor does it cerify the comectness or complefeness of any of the contents of the BHP. The investors are advised
b refer bo the page 396 of the BHP for the full bext of the disclaimer clause of BSE.

DISCLAIMER CLAUSE OF NSE: Itis to be distinctly undersiood that the permission givan by NSE should not inany way be deamed or constreed that the Offer Documaent has been
cleanad or approved by NSE nor does it cartdy the correciness or complateness of any of the comlants of the Offer Documant. The investors ane advised to refer o page 396 of the
RHP for the full text of ihe disclaimear dause of NSE.

GENERAL RISKS: Invastments In aquity and equity-related securites imolve a degree of Ask and Bidders should not invest any funds in the Offar unless they can afford to take the
risk of kasing thesr antire mvesimenl. Bidders are advised to read the nsk faclors carelully bedore taking an invesiment decision in the Offer. For taking an investment decision,
Bidders must rely on their own examination of our Company and the Offer, mncluding the rsks involved. The Equity Shares in the Offer have not been recommended or approved by
SEBI, nor does SEBI guaranlee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific attantion of the Bidders i< invited to “Risk Faclors™on page 34 of
lhe RHP.

and Non-Institutional Investors also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for

¢ UPI-Now available in ASBA for Retail Individual Investors and Non Institutional Investor applying in public issues where the application amount is upto T 500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retail Individual Investors
ASBA* ‘ Simple, Safe, Smart ‘ fFl) pplying inp app p pplying through Reg yn
bidding is linked to thelr PAN. Bidders must ensure that their PAN is 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 September 17, 2021,

"Applications Supported by Blocked Amount ASEA has fo be avallzd by all the investars except Anchor investors. UPT may be avalled by (i) Ratall Individual investors in the Retall Categary; (i) Non-Instiutional investors with an application size of up fo ¥ 500,000 in the Non-instiufional Porfian. For detaills on the ASBA and UP! pracess, please
(“ASBA") i a better way of applying lo offers by rafar o the detals qivan in the Bid Cum Apphcation Form and abridged prospectus and also please refar to the section *Offer Procedure” on page 417 of the RHE The process (s alse avahabio on the websife af zsociabon of Investmen Bankers of inaia [“ARBI") and Stack Exchanges and in the Genaral
simply blocking the fund in the bank account. fqi’-:ul?ﬂ.ar-w ﬂmumenr_ The B Luam A_ﬂpl‘lﬂ&!_lﬂln Form al_'u:f!he Abnoped Fm-s!l:rm"ss can be I:I'I?H:'I"l!:'ﬂ-!.'-l!_?ﬁ' Mm_ fhe webafes of B3E Limiled | _ESE} armd I":I'-;'-"fk.'.'ﬂﬁ'-' alook E.r'"ha_nge of i L'm-fﬁ:'l"{ "NSE" ﬂnd_!ﬂge:her with HaE, _fhn “Stock Emhanggs g anq'-zan he l:-‘-!.‘-I'E-:ﬂE'-:‘.' frowm fhe st a.‘b&'vl:s*lf-l?-s'.! I5
For further details, check section on ASBA gisplayed an the website of SEBI af www. sebi.govin/sebiweb/oiherOthardction. do *doRecognisedFpi=yes&intmid= 35 and hitps:fwww sebi. govinzebiweivotherOtherdciion. do doRecognizedFpi=yes Sinimid=43, respechively as updated from fime fo ime. Forthe ivst of UPY apps and banks e on

PO, pleass refar fo fhe Snk: wwwe sebi govin. UPR Bidders Bidding using e UPY Mechanism mayapply throwgh the EC583 and mobdle appliications whose names appearon the websie of SEBI a5 updated from Hinme fo fime. Kolak Mahingra Bank Limdted amd Axiz Bank Linifed have begn appoinfed as
fhe Sponsor Banks for the Offer, in accordance wilh the requlrements of SEBI circwar dated November 1, 20408 as amended, For Offer relafed quenes, please confac! the BRLM: on thelr respective emad 10 as menlioned befow. For UP relaled guenes, inveslors can comlac! NPT &l the loll fres
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Barun Pandey

ZINKEA LOGISTICS SOLUTIONS LIMITED
I‘AKIE CAPITAL Mﬂrgan Stanley IJM FINANCIAL “FL CAPITAL AKFINTECH Vaswani Presidia, o, 8412, Il Floor,

L Panathur Main Road, Kadubessanahalli,

Axis Capital Limited Margan Stanley India Company Private Limited JM Financial Limited IFL Capital Services Limited Kfin Technologies Limited SN CNRE Fing Hoac, Bengebin a6
181 Floor, Axls House, 18th Floor, Tower 2, Cne World Centre, Plot 841, Tth Floor, Cnergy, Appasaheb Marathe Marg {Formery known as NFL Securities Limited) Salenium, Tower B, Plol No. 31 and 32 arlnar.ai:a. India o
Pandurang Budhkar Marg, Warli, Jupiter Textila Mill Compaund, Senapati Bapat Marg, Prabhadei, Mumbai 400 025 24th Floar, One Lodha Place Finangial District, Nanakramguda. Serilingampally Vol 4371 GGG 1528, E-mall; csg@biEckbutk.com
Mumbai 400 625 Maharashira, India Lower Pare!, Mumbai 400043 Maharashira, India Maharashtra, India Senapati Bapat Marg, Lower Paral (West) Hyderabad 500 032 Telangana, India Website: www blackbuck.com.
Tel; +81 22 4325 2183 Tel: +81.22 6115 1000 Tel; +31 22 BE30 1030 7 3262 Murmbai 400 §13 Maharashira, India Tel; #8140 6716 2222 Invastors may contact the Company Secretary and Compliance
E-mail; zinka ipo@axiscap.in E-mail: blackbuckipo@morgansianley.com E-mail: zinka.ipof@jmfi.com Tel: +01 22 4846 4728 E-mail; zinka.jpo@ifiniech.com Officer o the Registrar to the OMer in case of any pre-Offar ar
Website: www axizcapital coan Website: www.morganstaniey.com Website: waw jmifl.com E-mail: zinka ipod@iflcap.com Website: www kfinlach.com post-Offer related problems, such as non-receipt of lesters of
Imvestor Grievance E-mail: Investor Grievance E-mail: Investor Grievance E-mail: Website: www iflcap. com Investor Grievance E-mail: Alletmant, non-credit of Allotled Eguity Shares in the respective
complaints@axiscap.in investars_ indiaf@morganstanisy com greevanca. ibdidemi.com Investor Grievance E-mail: ig. ibd@ificap.com girmyard rizsi@kfintech.com benaficiary account, non-receipd of refund orders o non-receipt
Contact Person: Pavan Naik Contact Person: Keyur Thakar Contact Parson: Praches Dhur Contact Person; Prince Poddar’ Pawan Jain Contact Person: M, Murall Krishna offunds by elecironic mode. For all Offer relaled quenss and for
SEBI! Registration No: INMO00012029 SEBI Registration No.: INMODDOT1 203 SEBI Registration No.: INMO00010361 SEBI Registration No.: INMODDDI0E40 SEBI Registration No; INROI0000221 redressal of complaints, Investors may alsowrite fo the BRLMs.

AVAILABILITY OF THE RHP: Invesiors are advised Lo refer to the RHP and the “Risk Faclors” begenning an page 34 of the RHP before applying in tha Offer, A copy of the
RHP will be made available on the website of SEB! al www.sebi.govin and 15 available on the websites of the BRLMs, Axis Capital Limited at www.axiscapital.co.in, Morgan
Stanley India Company Private Limited at www.morganstanley.com. JM Financial Limited at www jmfl.com and IIFL Capital Services Limited (Formerly known as 1IFL
aacurities Limited) at www.iiflcap.com, the website of the Company, ZINKA LOGISTIGCS SOLUTIONS LIMITED at www.blackbuck.com and the wabsites of the Stock
Exchanges, for BSE al www. besindia com and for NSE Limited at www. nsaindia.com,

AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy of the Abridged Prospectus shall be available on the website of the Company, the BRLMs and the Registrario
the Offer at www blackbuck com, www.axiscapital co.in, www.morganstanley.com, www, jmfl.com, www.iiflcap.com and www. kfintech.com, respectively.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Appdication Farm can be obtained from the Registerad Office of our Company, ZINKA LOGISTICS
SOLUTIONS LIMITED: Tel: +51 8046461828, BRLMs: Axis Capital Limited, Tel: +91 22 4325 2183, Morgan Stanley India Company Private Limited, Tel; +51 22 6118
1000; JM Financial Limited, Tel: +%1 22 6630 3030 / 3262 and IIFL Capital Services Limitad (Formerly known as IFL Securilies Limited), Tel, +81 22 4646 4728 and
Syndicate Member: JM Financial Services Limited, Tel: +#91 22 136 3400 and at selected bocations of Sub-Syndicate Members {as given below), Registered Brokers,
505Bs, Dasignated KTA Locations and Designated COF Locations for participating in the Offer. Bid cum Application Forms will also be available on the websitas of the
Stock Exchanges at www.bseindia.com and www.nseindia.com and at all the Designated Branches of SC5Bs, the list of which is available on the websites of the Stock
Exchanges and SEBI

SUB-SYNDICATE MEMBERS: Axis Securities Limited, Almondz Global Secunties Lid., Anand Riathi Share & Stock Brokers Limited. Anand Share Consultancy, ANS Put
Limited, Ashwani Dandia & Co, Asit C Mehta Investment Intermediates Limited, Centrum Broking Lid., Dalal & Broacha Stock Broking Pyt Limited, Eurekha Stock & Share

Brokers Lid., G Raj & Co, (Consultants) Limited, Globe Capital Markets Lid,, HDFC Securities Limited, ICICI Securties Limited, IDBI| Capital Markets and Securities Lid,,
Inncvate Securities Pyt Limited, Jhaver Securiies, JM Financial Senvices Limited, Kalpataru Multiplier Limited, Keynote Capitals Limited, KIMC Capital Market Services
Limited, Koiak Securitios Limited, Lakshmishree Investment & Secunties Pt Limited, LEKP Securities Limited, Marwadi Shares & Finance, Moti#al Oswal Finandal
senices Limitad, Nirmal Bang Securities Pyt Limitad, Nuvama Wealth and Investment Limstad (Formedy known as Edelweiss Broking Limited), Patel Wealth Advisors Pyt
Limited, Prabhudas Liladher Pvi Limited, Pravin Rafilal Share & Stock Brokers Limited, Religare Broking Lid., RR Equity Brokers Pyt Limited, SBICAP Securities Limited,
sharekhan Limited, SMC Global Securities Limited, Tanna Financial Services and Yes Sacurities { India ) Limited.
ESCROW COLLECTION BANK | REFUND BANK | SPONSOR BANK: Kotak Mahindra Bank Limited, | PUBLIC OFFER ACCOUNT BANK [ SPONSOR BANK: Axis
Bank Liméted.
UPI: UP| Bidders can also Bid through UP| Mechanism,
Allcapitalised terms used herein and not specifically defined shail have the sama meaning as ascribed to them in the RHP.

For ZINKA LOGISTICS SOLUTIONS LIMITED

On behalf of the Board of Directors

-
Place: Bangaluru Barun Pandey
Date; November ¥, 2024 Company Secrefary & Complance Officer

ZINKALOGISTICS SOLUTIONS LIMITED is proposing, subjectio recaipl of reguisite approvals, marke! condilions and odher considerations, lomake aninitial public offer of its Equity Shares and has fled a red hemng prospectus dated Novembar 7, 2024 with the RaC, Tha BHP is made available on the wabsile of the SEBI alwww. sebe gov.in as wall ason the wabssa of
the BRLMz La., &xis Capital Limited at wew.axiscapial.co.n, Mongan Stanbey Indla Company Private Limited a8 www morganstaniey.com, JM Financlal Lireted 31 wee jmiLoom and [IFL Capital Services Limitad [Formerly known a8 IFL Securibes Linited) al wwiificap.com, the websita of the MSE atwww nsaindia.com and the webste of the BSE at www bseindia. com
and the wabsita of the Company at www.blackbuck.com. Any potenlial imvestor should note that investmenitin equity shares invohves a high degrea of rigk and for details relating to such risks, please see the section “Risk Factors” beginning on page 34 of the RHP. Potential investors should not rely on the DRHP for making any invastment decision but should any rely on

the information included in the BHP fo be filed by the Company with the RaC.

The Equity Shares have nol bean and wil not be regestenad under the LS. Securities Act of 1833, as amanded (*U.S. Securities Act”), and may nol be offered or sold within the Unilad States except pursuant to an exemglion Iram, or in a ransacton not subjact to, the regisiration requrarments of the LS. Securitbes Acl and applicabbe ULS. stala securilies laws. Our
Company has nol registered and does nolintend 1o register under tha LS. Investment Company Act of 1840, as amended (the “U.S. Investmant Company Act') in relianca upan saction 3(c)( 7)ol tha LLS. Investment Campany et and investors will not ba antitléd o the benefils of the LS. Investment Company Act. Accordingly, (e Equity Shares are only being offared
and sold i} o persons within the United States or fo .o for the account or benefit of, U.S. Persons {35 defined in Regulation S underihe U.5. Securifies Act), who are both | a) “gualified inslitelional buyers” {25 defined in Rule 1444 underthe U.5. Secuties Act] in one or more ransactions axempl from the ragistration reguiremants of the LS. Securties At and {b) “guasfied
purchasers” (as defined under the U.E, Invesiment Comgany Act) in reliance upon saclion 3{clT) of the U5, lnvesimant Company Act, and (i) outside the United States, toinvestors that ake not U5, Persons nor persons acquiring for the account or benefit of LS. Parsons in “offishoes fransactions” in reliznce on Regulation S under tha U.S. Securities At and the

applicable faws of the jurisdiction where those offers and sales occur There will be no public offering of the Ecuety Shares inthe United States.
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