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RED HERRING PROSPECTUS
Dated August 3, 2023
Please read section 32 of the Companies Act, 2013

TVS 100% Book Built Offer

Supply Chain
Solutions

TVS SUPPLY CHAIN SOLUTIONS LIMITED

Our Company was originally incorporated as “TVS Logistics Services Limited” in Madurai, a public limited company under the Companies Act, 1956, pursuant to a certificate of incorporation dated November 16, 2004
and certificate of commencement of business dated November 29, 2004 issued by the Registrar of Companies, Tamil Nadu. Thereafter, the name of our Company was changed to its present name, “TVS Supply Chain
Solutions Limited”, pursuant to a special resolution passed in the extra-ordinary general meeting of the Shareholders held on November 19, 2018. Consequently, a certificate of incorporation pursuant to change of name
dated February 27, 2019 was issued by the RoC to reflect the change in name. For further details relating to the changes in registered office of our Company, see “History and Certain Corporate Matters™ on page 263.
Registered Office: 10 Jawahar Road, Chokkikulam, Madurai — 625 002, Tamil Nadu, India; Corporate Office: No.58, Eldams road, Teynampet, Chennai — 600 018, Tamil Nadu, India
Tel: + 91 44 66857777; Website: www.tvsscs.com
Contact Person: P D Krishna Prasad, Company Secretary and Compliance Officer; Tel.: +91 44 6685 7777 E-mail: cs.compliance@tvsscs.com
Corporate Identity Number: U63011TN2004PLC054655

OUR PROMOTERS: TVS MOBILITY PRIVATE LIMITED, T.S. RAJAM RUBBERS PRIVATE LIMITED, DHINRAMA MOBILITY SOLUTION PRIVATE LIMITED AND RAMACHANDHRAN
DINESH

INITIAL PUBLIC OFFERING OF UP TO [e¢] EQUITY SHARES OF FACE VALUE OF ¥ 1 EACH (“EQUITY SHARES”) OF TVS SUPPLY CHAIN SOLUTIONS LIMITED (“OUR COMPANY” OR THE “ISSUER”) FOR CASH AT A
PRICE OF % [¢] PER EQUITY SHARE (INCLUDING A PREMIUM OF % [¢] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO % [¢] MILLION (“OFFER”). THE OFFER COMPRISES OF A FRESH ISSUE OF UP TO
[¢] EQUITY SHARES AGGREGATING UP TO % 6,000 MILLION" (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 14,213,198 EQUITY SHARES AGGREGATING UP TO % [¢] MILLION, COMPRISING OF UP TO
10,734,565 EQUITY SHARES AGGREGATING UP TOX [¢]| MILLIONBY OMEGA TC HOLDINGS PTE.LTD., UP TO 984,823 EQUITY SHARES AGGREGATING UP TOX [¢] MILLION BY TATA CAPITAL FINANCIAL SERVICES
LIMITED, UP TO 100,000 EQUITY SHARES AGGREGATING UP TO Z [¢] MILLION BY KOTAK SPECIAL SITUATIONS FUND, AND UP TO 100,000 EQUITY SHARES AGGREGATING UP TO X [¢] MILLION BY TVS MOTOR
COMPANY LIMITED (COLLECTIVELY THE, “INVESTOR SELLING SHAREHOLDER”), AND UP TO 2,293,810 EQUITY SHARES AGGREGATING UP TOZ [¢] MILLION BY OTHER SELLING SHAREHOLDERS ASSET OUT
UNDER ANNEXURE A (“OTHER SELLING SHAREHOLDERS”). THE INVESTOR SELLING SHAREHOLDERS AND OTHER SELLING SHAREHOLDERS, COLLECTIVELY REFERRED AS “SELLING SHAREHOLDERS” AND
SUCH OFFER FOR SALE BY THE SELLING SHAREHOLDERS, THE “OFFER FOR SALE”). THE OFFER WILL CONSTITUTE [e]% OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL.

*OUR COMPANY, IN CONSULTATION WITH THE BRLMS, HAS UNDERTAKEN A FURTHER ISSUE OF () COMPULSORILY CONVERTIBLE PREFERENCE SHARES AGGREGATING TO ¥ 750 MILLION (SUBSEQUENTLY
CONVERTED INTO 4,476,275 EQUITY SHARES) AND (11) 4,010,695 EQUITY SHARES AGGREGATING TO Z 750 MILLION (“PRE-IPO PLACEMENT”). THE FRESH ISSUE SIZE HAS BEEN REDUCED BY ¥ 1,500 MILLION PURSUANT
TO THE PRE-IPO PLACEMENT AND ACCORDINGLY, THE FRESH ISSUE COMPRISES OF UP TO [¢] EQUITY SHARES AGGREGATING UP TO ¥ 6,000 MILLION.

THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY AND THE INVESTOR SELLING SHAREHOLDERS IN CONSULTATION WITH THE BRLMS AND WILL BE ADVERTISED INALL
EDITIONS OF FINANCIAL EXPRESS (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER), ALL EDITIONS OF JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND
MADURAI EDITION OF MAKKAL KURAL (A WIDELY CIRCULATED TAMIL DAILY NEWSPAPER, TAMIL BEING THE REGIONAL LANGUAGE OF TAMIL NADU WHERE OUR REGISTERED OFFICE IS LOCATED), AT
LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSE LIMITED (“BSE”) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”, TOGETHER
WITH BSE, THE “STOCK EXCHANGES”) FOR UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE “SEBI ICDR REGULATIONS”).

In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. In cases
of force majeure, banking strike or similar circumstances, our Company may, for reasons to be recorded in writing, extend the Bid /Offer Period for a minimum of three Working Days, subject to the Bid/Offer Period not exceeding 10
Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a press release, and also by indicating the change on the
respective websites of the BRLMs and at the terminals of the members of the Syndicate and by intimation to Designated Intermediaries and the Sponsor Banks, as applicable.

The Offer is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. This Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI
ICDR Regulations wherein not less than 75% of the Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the “QIB Portion™), provided that our Company and the Selling
Shareholders in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis (the “Anchor Investor Portion™). One-third of the Anchor Investor Portion shall be reserved for
domestic Mutual Funds, subject to valid Bids being received from the domestic Mutual Funds at or above the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations. In the event of under-subscription, or
non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than Anchor Investor Portion) (“Net QIB Portion™). Further, 5% of the Net QIB Portion shall be available for allocation
on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above
the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB
Portion for proportionate allocation to QIBs. Further, (a) not more than 15% of the Offer shall be available for allocation to Non-Institutional Investors (out of which one third shall be reserved for Bidders with Bids exceeding 0.2
million up to X 1 million and two-thirds shall be reserved for Bidders with Bids exceeding % 1 million) and (b) not more than 10% of the Offer shall be available for allocation to Retail Individual Investors (‘RIIs’) in accordance with
the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. All potential Bidders, other than Anchor Investors, are mandatorily required to participate in the Offer through the Application
Supported by Blocked Amount (“ASBA”) process by providing details of their respective ASBA Account (as defined hereinafter) and UPI ID in case of UPI Bidders (defined hereinafter), which will be blocked by the Self Certified
Syndicate Banks (“SCSBs”) or the Sponsor Banks, as the case may be, to the extent of their respective Bid Amounts. Anchor Investors are not permitted to participate in the Anchor Investor Portion through the ASBA process. For
details, see “Offer Procedure” on page 616.

RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of the Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company. The face value of the Equity Shares is T 1. The Offer Price, Floor Price or Price Band as
determined by our Company and the Investor Selling Shareholders in consultation with the BRLMSs and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under
“Basis for the Offer Price” on page 135, should not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the
Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK
Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their investment. 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, including the risks involved. The Equity Shares in
the Offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention of the
investors is invited to “Risk Factors™ beginning on page 39.

ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the
Offer, that the information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that
there are no other facts, the omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Each Selling Shareholder,
severally and not jointly, accepts responsibility for and confirms only the statements expressly made by such Selling Shareholder in this Red Herring Prospectus solely in relation to itself and its respective portion of the Offered Shares,
and assumes responsibility that such statements are true and correct in all material respects and not misleading in any material respect. Each Selling Shareholder assumes no responsibility for any other statements, including, inter alia,
any of the statements made by or relating to our Company or the other Selling Shareholders or in relation to our business in this Red Herring Prospectus.
LISTING

The Equity Shares offered through this Red Herring Prospectus, are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle” approvals from BSE and NSE for the listing of the Equity Shares pursuant
to letters each dated June 23, 2023. For the purposes of the Offer, the Designated Stock Exchange shall be NSE. A signed copy of this Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections
26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of this Red Herring Prospectus until the Bid/Offer Closing Date, see “Material Contracts and
Documents for Inspection” on pages 686 to 690.
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below, and references to
any legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rule
guidelines or policy as amended from time to time and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision.

In case of any inconsistency between the definitions given below and the definitions contained in the General
Information Document (as defined below), the definitions given below shall prevail.

The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA,
the Depositories Act or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Main Provisions of the Articles of Association”, “Statement of Special
Tax Benefits”, “Industry Overview”, “Key Regulations and Policies in India”, “Basis for the Offer Price”
“Restriction on Foreign Ownership of Indian Securities”’, “Financial Information” and “Outstanding Litigation
and Material Developments”, beginning on pages 635, 144, 180, 257, 135, 633, 355 and 566 will have the

meaning ascribed to such terms in those respective sections.

General terms

Term

Description

“our Company”, “the Company”,
“the Issuer”

TVS Supply Chain Solutions Limited, a public limited company incorporated under the
Companies Act, 1956 and having its Registered Office at 10 Jawahar Road,
Chokkikulam, Madurai — 625 002, Tamil Nadu, India

“we”/us”/ “our”

Unless the context otherwise indicates or implies, refers to our Company, our
Subsidiaries and Joint Venture. With respect to Fiscals 2023, 2022 and 2021, references
to “we”/ “us”/ “our” refers to our Company, our Subsidiaries, joint ventures and our
associate(s) as applicable as at and during such fiscals / period

Company related terms

Term

Description

AoA/Articles of Association or
Atrticles

The articles of association of our Company, as amended

Armstrong

Armstrong & Associates, Inc

Armstrong Report

Report titled “Global Logistics Market Overview and Analysis” dated July 24, 2023
prepared by Armstrong

Audit Committee

Audit committee of our Company, described in “Our Management-Committees of our
Board " on page 334

Auditors/ Statutory Auditors

The statutory auditors of our Company, currently being S.R. Batliboi & Associates
LLP, Chartered Accountants

Board/ Board of Directors

The board of directors of our Company, as constituted from time to time

BRR Scheme

Scheme of arrangement was entered into between our Company and its shareholders in
2015, as described in “History and Certain Corporate Matters” on page 270

CCPS/ Compulsorily Convertible
Preference Shares

Compulsorily convertible preference shares issued by our Company from time to
time

Global Chief Financial Officer/ | The global chief financial officer of our Company, currently Ravi Prakash
Global CFO Bhagavathula

Company Secretary and | The company secretary and compliance officer of our Company, currently P D Krishna
Compliance Officer Prasad

Corporate Office No.58, Eldams road, Teynampet, Chennai — 600 018, Tamil Nadu, India

Corporate Promoters

TVS Mobility Private Limited, T.S. Rajam Rubbers Private Limited and Dhinrama
Mobility Solution Private Limited

CSR Committee/ Corporate Social
Responsibility Committee

The corporate social responsibility committee of our Company, described in “Our
Management - Committees of our Board” on page 339

Director(s)

The director(s) on our Board




Term

Description

Executive Directors

Executive director(s) of our Company. For further details of the Executive Directors,
see “Our Management” on page 324

Executive Vice Chairman

The vice chairman and Executive Director of our Company, namely Ramachandhran
Dinesh

Equity Shares

The equity shares of our Company of face value of 1 each

ESOP 2021

TVS Supply Chain Solutions Employee Stock Option Plan 2021 as described in
“Capital Structure — Employee Stock Option Schemes” on page 114

Family Arrangement

Memorandum of family arrangement dated December 10, 2020 entered into by various
branches of the TVS family in order to align and synchronise the management of the
companies under the respective TVS family group

Group Companies

Our group companies in accordance with the SEBI ICDR Regulations and the
Materiality Policy as set out in section titled “Group Companies” on page 581

Independent Director(s)

Independent director(s) of our Company who are eligible to be appointed as
independent director(s) under the provisions of the Companies Act, 2013 and the SEBI
Listing Regulations. For details of the Independent Directors, see “Our Management-
Board of Directors” on page 324

Individual Promoter

Ramachandhran Dinesh

Investor Selling Shareholders

Omega TC Holdings Pte. Ltd., Tata Capital Financial Services Limited, Kotak Special
Situations Fund and TVS Motor Company Limited

IPO Committee

The IPO committee of our Board

Joint Venture

TVS Industrial & Logistics Park Private Limited (Formerly known as TVS
Infrastructure Private Limited)

KMP/ Key Managerial Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
ICDR Regulations and Section 2(51) of the Companies Act, 2013 as applicable and as
further described in “Our Management-Key Managerial Personnel and Senior
Management” on page 344

Management Incentive Plans

TVS SCS Management Incentive Plan | and TVS SCS Management Incentive Plan |1
as described in “Capital Structure — Employee Stock Option Schemes” on page 114

Managing Director

The managing director of our Company, namely Ravi Viswanathan

Materiality Policy

The policy adopted by our Board on March 25, 2023, for identification of: (a)
outstanding material litigation proceedings; (b) Group Companies; and (c) material
creditors, pursuant to the requirements of the SEBI ICDR Regulations and for the
purposes of disclosure in the Draft Red Herring Prospectus, this Red Herring
Prospectus and Prospectus

Material Subsidiaries

The material subsidiaries of our Company in accordance with the SEBI Listing
Regulations, namely, Rico Logistics Limited (UK), TVS SCS Global Freight
Solutions Limited (formerly known as TVS Dynamic Global Freight Services
Limited), TVS Supply Chain Solutions Limited (UK), TVS Supply Chain Solutions
North America Inc., USA, TVS SCS Singapore Pte. Ltd (formerly known as Pan Asia
Logistics Singapore Pte. Ltd).

MIP | TVS SCS Management Incentive Plan I, as described in “Capital Structure —
Employee Stock Option Schemes” on page 114

MIP 11 TVS SCS Management Incentive Plan Il, as described in “Capital Structure —
Employee Stock Option Schemes” on page 114

MoA/ Memorandum | The memorandum of association of our Company, as amended

of Association

NCRPS The non-convertible redeemable preference shares of face value of ¥ 100 each issued
by our Company

Nomination and Remuneration | The nomination and remuneration committee of our Company, described in “Our

Committee Management- Committees of our Board” on page 337

Non-Executive Directors

The non-executive non-independent Directors on our Board, described in “Our
Management” on page 324

Other Selling Shareholders

Persons listed in Annexure A

Rajam Family

Collectively, Srinath R Rajam, Anita R Ratnam, Pritha Ratnam, Shobhana
Ramachandhran, R Haresh, R Naresh and Ramachandhran Dinesh

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuant to
Regulation 2(1)(pp) of the SEBIICDR Regulations and as disclosed in “Our Promoters
and Promoter Group” on page 348

Redseer

Redseer Management Consulting Private Ltd

Redseer Report

Report titled “Logistics and SCS (Supply Chain Solutions) Market in India” dated
July 25, 2023 prepared by Redseer

Registered Office

The registered office of our Company, situated at 10 Jawahar Road, Chokkikulam,
Madurai — 625 002, Tamil Nadu, India




Term

Description

Restated Consolidated Financial

Information

Restated consolidated financial information of our Company, subsidiaries, joint
ventures and associate as at and for the years ended March 31, 2023, March 31, 2022
and March 31, 2021, comprising the restated consolidated statement of assets and
liabilities of the Company as of March 31, 2023, March 31, 2022 and March 31,
2021, the restated consolidated statement of profit and loss (including other
comprehensive income) and the restated consolidated statement of cash flows and
restated consolidated changes in equity for the years ended March 31, 2023, March
31, 2022 and March 31, 2021, the consolidated summary statement of notes and other
explanatory information, derived from the audited consolidated financial statements
as at and for the financial years ended March 31, 2023, March 31, 2022 and March
31, 2021, prepared in accordance with Ind AS and restated in accordance with
requirements of Section 26 of Part | of Chapter 11l of the Companies Act, 2013 (as
amended), the SEBI ICDR Regulations (as amended) and the Guidance Note on
“Reports in Company Prospectuses (Revised 2019)” issued by the ICAL

Risk Management Committee

The risk management committee of our Company, described in “Our Management” on
page 341

RoC/Registrar

of Companies

The Registrar of Companies, Tamil Nadu at Chennai.

Selling Shareh

olders

Collectively, Investor Selling Shareholders and Other Selling Shareholders

Senior Management

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations and as further described in “Our Management-Key Managerial
Personnel and Senior Management” on page 344

Series A CCPS 0.0001% Series A compulsorily convertible preference shares of the Company of
face value % 100 each
Series D CCPS 0.0001% Series D compulsorily convertible preference shares of the Company of face

value T 100 each

Series D CCPS Share Subscription

Together, Series D SSA 1, Series D SSA 11, Series D SSA IlI, Series D SSA IV, Series

Agreements D SSA V, Series D SSA VI, Series D SSA VII, Series D SSA VIII, Series D SSA 1X,
Series D SSA X and Series D SSA XI

Series D SSA | Share subscription agreement dated December 5, 2022 between our Company and K
Thiagarajan, read with the first amendment agreement dated May 6, 2023

Series D SSA 11 Share subscription agreement dated December 5, 2022 between our Company and T
Kannan, read with the first amendment agreement dated May 6, 2023

Series D SSA 11 Share subscription agreement dated December 5, 2022 between our Company and

Uma Kannan, read with the first amendment agreement dated May 6, 2023

Series D SSA IV

Share subscription agreement dated December 7, 2022 between our Company and
Abraham Samuel Geeta, read with the first amendment agreement dated May 6, 2023

Series D SSA V

Share subscription agreement dated December 7, 2022 between our Company and
Durgamma Wellness Private Trust, read with the first amendment agreement dated
May 6, 2023

Series D SSA VI

Share subscription agreement dated December 7, 2022 between our Company and
Preetha Balan Ramanathan, read with the first amendment agreement dated May 6,
2023

Series D SSA VII

Share subscription agreement dated December 7, 2022 between our Company and
Srinivasan B, read with the first amendment agreement dated May 6, 2023

Series D SSA VIII

Share subscription agreement dated December 7, 2022 between our Company and
State Bank of India

Series D SSA IX

Share subscription agreement dated December 8, 2022 between our Company and K
Ravi Kumar, read with the first amendment agreement dated May 6, 2023

Series D SSA X

Share subscription agreement dated December 8, 2022 between our Company and
Latha Kumar, read with the first amendment agreement dated May 6, 2023

Series D SSA XI

Share subscription agreement dated December 15, 2022 between our Company and
New Age Financial Advisory Private Limited, read with the first amendment
agreement dated May 6, 2023

Series E CCPS

0.0001% Series E compulsorily convertible preference shares having face value of
%1 each

Series E CCPS Share Subscription

Together, Series E SSA 1, Series E SSA I, Series E SSA 111, Series E SSA 1V, Series

Agreements E SSA V and share purchase agreement dated March 28, 2023 between White Data
Systems India Private Limited, Cholamandalam Investment and Finance Company
Limited, Vellayan Narayanan, Vellayan Lakshmanan, S Ramesh Kumar and our
Company, read with the first amendment agreement dated April 11, 2023

Series E SSA | Share subscription agreement dated March 30, 2023 between our Company, TVS

Mobility Private Limited, T.S. Rajam Rubbers Private Limited, Dhinrama Mobility
Solutions Private Limited and Hero Enterprise Partner Ventures, read with first
amendment agreement dated April 13, 2023




Term

Description

Series E SSAII Share subscription agreement dated March 28, 2023 between our Company and Bajaj
Holdings and Investment Limited
Series E SSA 1l Share subscription agreement dated March 25, 2023 between our Company and

Allanzers Fin Net Private Limited, read with first amendment agreement dated April
19, 2023

Series E SSA IV

Share subscription agreement dated March 25, 2023 between our Company and Satta
Securities Private Limited, read with first amendment agreement dated April 19, 2023
and second amendment agreement dated June 26, 2023

Series E SSA 'V

Share subscription agreement dated March 25, 2023 between our Company and
Western India Logistics Company Private Limited, read with first amendment
agreement dated April 19, 2023 and second amendment agreement dated June 30, 2023

Shareholders

The holders of the Equity Shares from time to time

Stakeholders Relationship
Committee/ SR Committee

The stakeholders’ relationship committee of our Company, described in “Our
Management - Committees of our Board” on page 334

Subsidiaries

The subsidiaries of our Company as on the date of this Red Herring Prospectus, as
described in the section titled “Our Subsidiaries” on page 278.

For the purpose of financial information included in this Red Herring Prospectus,
“subsidiaries” would mean subsidiaries of our Company as at and for the relevant
Fiscal/financial period

TVS Group Entities held by members of the TVS family through T V Sundram lyengar & Sons
Private Limited, Sundaram Industries Private Limited and Southern Roadways Limited,
prior to the Family Arrangement

TVS LI UK TVS Logistics Investment UK Ltd, UK

TVS Mobility Group

Entities held by the Rajam Family through TVS Mobility Private Limited, post the
Family Arrangement

TVS & Sons

T. V. Sundram lyengar & Sons Private Limited, erstwhile promoter of our Company

TVS SCS Singapore

TVS Supply Chain Solutions Pte. Ltd. (formerly known as TVS — Asianics Supply Chain
Solutions Pte. Ltd.)

Offer related terms

Term

Description

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as
proof of registration of the Bid cum Application Form

Allot/ Allotment/ Allotted

Unless the context otherwise requires, allotment of Equity Shares offered pursuant to
the Fresh Issue and transfer of the Offered Shares by the Selling Shareholders pursuant
to the Offer for Sale to successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been or are to
be Allotted the Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and this Red
Herring Prospectus

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors in terms of this
Red Herring Prospectus and Prospectus, which will be decided by our Company and the
Investor Selling Shareholders, in consultation with the BRLMs during the Anchor
Investor Bidding Date

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor
Portion and which will be considered as an application for Allotment in terms of this
Red Herring Prospectus and Prospectus

Anchor Investor Bidding Date

The day, being one Working Day prior to the Bid/Offer Opening Date, on which Bids
by Anchor Investors shall be submitted, prior to and after which the BRLMs will not
accept any Bids from Anchor Investors, and allocation to Anchor Investors shall be
completed

Anchor Investor Offer Price

Final price at which the Equity Shares will be issued and Allotted to Anchor Investors
in terms of this Red Herring Prospectus and the Prospectus, which price will be equal to
or higher than the Offer Price but not higher than the Cap Price. The Anchor Investor
Offer Price will be decided by our Company and the Investor Selling Shareholders, in
consultation with the BRLMs




Term

Description

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company and the Selling
Shareholders in consultation with the BRLMSs, to Anchor Investors on a discretionary
basis, in accordance with the SEBI ICDR Regulations

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds,
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor
Investor Allocation Price, in accordance with the SEBI ICDR Regulations

Anchor Investor Pay-In Date

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

Application Supported by Blocked
Amount/ ASBA

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

ASBA Account

A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA
Form submitted by such ASBA Bidder in which funds will be blocked by such SCSB to
the extent of the specified in the ASBA Form submitted by such ASBA Bidder and
includes a bank account maintained by a UPI Bidder linked to a UPI ID, which will be
blocked by the SCSB upon acceptance of the UPI Mandate Request in relation to a Bid
by a UPI Bidder Bidding through the UPI Mechanism

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form

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

Axis Capital

Axis Capital Limited

Banker(s) to the Offer

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Banks and Public
Offer Account Bank(s), as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as
described in “Offer Procedure” on page 616

Bid

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant
to submission of the ASBA Form, or during the Anchor Investor Bidding Date by an
Anchor Investor pursuant to submission of the Anchor Investor Application Form, to
subscribe to or purchase the Equity Shares at a price within the Price Band, including all
revisions and modifications thereto as permitted under the SEBI ICDR Regulations.

The term “Bidding” shall be construed accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and
payable by the Bidder and, in the case of Rlls Bidding at the Cut off Price, the Cap Price
multiplied by the number of Equity Shares Bid for by such RIIs and mentioned in the
Bid cum Application Form and payable by the Bidder or blocked in the ASBA Account
of the ASBA Bidders, as the case maybe, upon submission of the Bid in the Offer, as
applicable

Bid cum Application Form

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

Bid Lot

[e] Equity Shares and in multiples of [®] Equity Shares thereafter

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which
the Designated Intermediaries will not accept any Bids, being August 14, 2023, which
shall be published in all editions of Financial Express (a widely circulated English
national daily newspaper), all editions of Jansatta (a widely circulated Hindi national
daily newspaper), and Madurai edition of Makkal Kural (a widely circulated Tamil daily
newspaper) (Tamil being the regional language of Tamil Nadu, where our Registered
Office is located). In case of any revisions, the extended Bid/Offer Closing Date shall
also be notified on the websites and terminals of the members of the Syndicate, as
required under the SEBI ICDR Regulations and communicated to the Designated
Intermediaries and the Sponsor Banks.

In case of any revision, the extended Bid/ Offer Closing Date shall be widely
disseminated by notification to the Stock Exchanges, and also be notified on the websites
of the BRLMs and at the terminals of the Syndicate Members, which shall also be
notified in an advertisement in same newspapers in which the Bid/ Offer Opening Date
was published, as required under the SEBI ICDR Regulations




Term

Description

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, being August 10, 2023, which shall
be published in all editions of Financial Express (a widely circulated English national
daily newspaper), all editions of Jansatta (a widely circulated Hindi national daily
newspaper), and Madurai edition of Makkal Kural (a widely circulated Tamil daily
newspaper where our Registered Office is located)

Bid/ Offer Period

Except in relation to Bids by Anchor Investors, the period between the Bid/Offer
Opening Date and the Bid/Offer Closing Date, inclusive of both days, during which
prospective Bidders can submit their Bids, including any revisions thereof, in
accordance with the SEBI ICDR Regulations and in terms of this Red Herring
Prospectus. Provided that the Bidding shall be kept open for a minimum of three
Working Days for all categories of Bidders, other than Anchor Investors.

In cases of force majeure, banking strike or similar circumstances, our Company may,
for reasons to be recorded in writing, extend the Bid/Offer Period for a minimum of three
Working Days, subject to the Bid/Offer Period not exceeding 10 Working Days

Bidder

Any prospective investor who makes a Bid pursuant to the terms of this Red Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or implied,
includes an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker
Centres for Registered Brokers, Designated RTA Locations for RTAs and Designated
CDP Locations for CDPs

Book Building Process

Book building process, as provided in Schedule X111 of the SEBI ICDR Regulations, in
terms of which the Offer is being made

Book Running Lead Managers/
BRLMs

The book running lead managers to the Offer namely, JM Financial Limited, Axis
Capital Limited, J. P. Morgan India Private Limited, BNP Paribas, Nuvama Wealth
Management Limited (formerly known as Edelweiss Securities Limited) and Equirus
Capital Private Limited

Broker Centres

Broker centres of the Registered Brokers where ASBA Bidders can submit the ASBA
Forms, provided that UPI Bidders may only submit ASBA Forms at such broker centres
if they are Bidding using the UPI Mechanism. The details of such broker centres, along
with the names and contact details of the Registered Brokers, are available on the
respective  websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

BNP Paribas

BNP Paribas

Cash Escrow and Sponsor Bank
Agreement

The agreement dated August 3, 2023 entered into amongst our Company, the Selling
Shareholders, the Registrar to the Offer, the BRLMSs, the Syndicate Members and
Banker(s) to the Offer in accordance with the UPI Circulars, collection of the Bid
Amounts from Anchor Investors, transfer of funds to the Public Offer Account(s) and
where applicable remitting refunds, if any, to Bidders, on the terms and conditions
thereof

CAN/ Confirmation of Allocation
Note

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
have been allocated the Equity Shares, on/after the Anchor Investor Bidding Date

Cap Price The higher end of the Price Band, above which the Offer Price and the Anchor Investor
Offer Price will not be finalised and above which no Bids will be accepted, including
any revisions thereof. The Cap Price shall be at least 105% of the Floor Price.

Client ID Client identification number maintained with one of the Depositories in relation to the

Bidder’s beneficiary account.

Collecting Depository Participant/
CDP

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Bids at the Designated CDP Locations in terms of
the circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, and the
SEBI UPI Circulars, issued by SEBI and as per the list available on the websites of BSE
and NSE

Collecting Registrar and Share

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at

Transfer Agents/ CRTAs the Designated RTA Locations in terms of, among others, circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI
Cut-off Price Offer Price, finalised by our Company and the Investor Selling Shareholders, in

consultation with the BRLMs, which shall be any price within the Price Band

Only Retail Individual Investors are entitled to Bid at the Cut-off Price. QIBs (including
Anchor Investors) and Non-Institutional Investors are not entitled to Bid at the Cut-off
Price




Term

Description

Demographic Details

Details of the Bidders including the Bidder’s address, name of the Bidder’s
father/husband, investor status, occupation and bank account details and UPI ID, where
applicable

Designated CDP Locations

Such locations of the CDPs where Bidders (other than Anchor Investors) can submit the
ASBA Forms. The details of such Designated CDP Locations, along with names and
contact details of the Collecting Depository Participants eligible to accept ASBA Forms
are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the amounts
blocked are transferred from the ASBA Accounts, as the case may be, to the Public Offer
Account(s) or the Refund Account(s), as appropriate, in terms of this Red Herring
Prospectus and the Prospectus, after the finalisation of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which Equity Shares may
be Allotted to successful Bidders in the Offer.

Designated Intermediaries

In relation to ASBA Forms submitted by RIBs and NllIs Bidding with an application size
of up to ¥ 500,000 (not using the UPI Mechanism) authorizing an SCSB to block the
Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI
Mechanism, Designated Intermediaries shall mean Syndicate, sub-syndicate, Registered
Brokers, CDPs and RTAs.

In relation to ASBA Forms submitted by QIBs and NlIs with an application size of more
than %0.50 million (not using the UPI Mechanism), Designated Intermediaries shall
mean SCSBs, Syndicate, sub-syndicate, Registered Brokers, CDPs and CRTAs.

Designated RTA Locations

Such locations of the CRTAs where Bidders (other than Anchor Investors) can submit
the ASBA Forms to CRTASs.

The details of such Designated CRTA Locations, along with names and contact details
of the CRTAs eligible to accept ASBA Forms are available on the respective websites
of the Stock Exchanges (www.bseindia.com and www.nseindia.com) and updated from
time to time

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is
available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such
other website as may be prescribed by SEBI from time to time

Designated Stock Exchange

NSE

Draft Red Herring Prospectus/
DRHP

The draft red herring prospectus dated April 26, 2023 issued in accordance with the
SEBI ICDR Regulations, which did not contain complete particulars of the price at
which the Equity Shares will be Allotted and the size of the Offer

Equirus Equirus Capital Private Limited

Eligible FPI(s) FPIs that are eligible to participate in this Offer in terms of applicable laws.

Eligible NRI(s) A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful to
make an offer or invitation under the Offer and in relation to whom this Red Herring
Prospectus and the Bid Cum Application Form constitutes an invitation to subscribe or
purchase for the Equity Shares

Escrow Account(s) Account(s) opened with the Escrow Collection Bank(s) and in whose favour the Anchor

Investors will transfer money through direct credit/NEFT/RTGS/NACH in respect of
the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

The Bank(s) which are clearing members and registered with SEBI as bankers to an issue
under the SEBI BTI Regulations and with whom the Escrow Account(s) will be opened,
in this case being, Kotak Mahindra Bank Limited

Exchange Circulars

The BSE circular no. 20220722-30 dated August 3, 2022 and the NSE circular no.
25/2022 dated August 3, 2022

First Bidder

Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision
Form and in case of joint Bids, whose name shall also appear as the first holder of the
beneficiary account held in joint names

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, at or above which
the Offer Price and the Anchor Investor Offer Price will be finalised and below which
no Bids will be accepted

Fresh Issue

The fresh issue of up to [®] Equity Shares by our Company, at X [e] per Equity Share
(including a premium of X [e] per Equity Share) aggregating up to ¥ 6,000 million™.




Term

Description

*Our Company, in consultation with the BRLMs, has undertaken a Pre-1PO Placement.
Accordingly, the Fresh Issue size has been reduced from up to X 7,500 million to up to
% 6,000 million.

General Information Document

The General Information Document for investing in public offers, prepared and issued
in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
2020, issued by SEBI, suitably modified and updated pursuant to, among others, the UPI
Circulars and any subsequent circulars or notifications issued by SEBI from time to time

Gross Proceeds

The Offer proceeds from the Fresh Issue

JP Morgan

J. P. Morgan India Private Limited

JM Financial

JM Financial Limited

Mobile App(s)

The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid
=43 or such other website as may be updated from time to time, which may be used by
UPI Bidders to submit Bids using the UPI Mechanism

Monitoring Agency

CARE Rating Limited

Mutual Fund Portion

5% of the Net QIB Portion, or [®] Equity Shares, which shall be available for allocation
to Mutual Funds only on a proportionate basis, subject to valid Bids being received at or
above the Offer Price

Mutual Funds

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

Nuvama

Nuvama Wealth Management Limited (formerly known as Edelweiss Securities
Limited)*

*Pursuant to order passed by Hon’ble National Company Law Tribunal, Mumbai Bench dated April
27, 2023, the merchant banking business of Edelweiss Financial Services Limited has demerged
and now transferred to Nuvama Wealth Management Limited and therefore the said merchant
banking business is part of Nuvama Wealth Management Limited.

Net Proceeds

The proceeds from the Fresh Issue less the Offer related expenses applicable to the Fresh
Issue. For further details, see “Objects of the Offer” on page 126

Net QIB Portion

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

Non-Institutional Investors/ Nlls

All Bidders that are not QIBs or Retail Individual Investors and who have Bid for Equity
Shares for an amount more than X X 0.2 million (but not including NRIs other than
Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not more than 15% of the Offer, consisting of [®] Equity
Shares, which shall be available for allocation to Non-Institutional Investors in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or
above the Offer Price, out of which i) one third shall be reserved for Bidders with Bids
exceeding % 0.2 million up to ¥ 1 million; and ii) two-thirds shall be reserved for Bidders
with Bids exceeding % 1 million

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and
FVCls

Offer

The initial public offering of up to [®] Equity Shares for cash at a price of X [®] each,
aggregating up to Z [e] million comprising the Fresh Issue™ and the Offer for Sale.

*Our Company, in consultation with the BRLMSs, has undertaken a Pre-IPO Placement.
Accordingly, the Fresh Issue size has been reduced from up to % 7,500 million to up to
Z 6,000 million.

Offer Agreement

The agreement dated April 26, 2023 amongst our Company, TVS Mobility Private
Limited, T.S. Rajam Rubbers Private Limited, Omega TC Holdings Pte. Ltd., Tata
Capital Financial Services Limited, Sargunaraj Ravichandran, Andrew Jones,
Ramalingam Shankar, Ethirajan Balaji, Dinesh Narayan, Kotak Special Situations Fund,
Mahogany Singapore Company Pte. Ltd., TVS Motor Company Limited, P D Krishna
Prasad, Nagesh Nagarajan, Venugopal Murali, Ramesh V, Anantha Nageswaran V,
Baskar Lakshmanan, Ramkumar S, Venkatraman Ramaswamy, M V Subramanian, K K
Prakash, K VenkatRangam, N Krishnamoorthy and R Viswanathan and the BRLMs,
pursuant to which certain arrangements are agreed to in relation to the Offer, and the
amendment to the Offer Agreement dated July 27, 2023 amongst our Company, the
Selling Shareholders and the BRLMs

Offer for Sale

The offer for sale component of the Offer, comprising of an offer for sale of up to
14,213,198 Equity Shares at X [e] per Equity Share aggregating up to I [e] million,
including up to 11,919,388 Equity Shares aggregating up to X [e] million by Investor
Selling Shareholder and up to 2,293,810 Equity Shares aggregating up to X [e] million
by Other Selling Shareholders




Term

Description

Offer Price

X [e] per Equity Share, being the final price within the Price Band, at which Equity
Shares will be Allotted to successful Bidders, other than Anchor Investors as determined
in accordance with the Book Building Process and determined by our Company and the
Investor Selling Shareholders, in consultation with the BRLMs, in terms of this Red
Herring Prospectus on the Pricing Date. Equity Shares will be Allotted to Anchor
Investors at the Anchor Investor Offer Price in terms of this Red Herring Prospectus.
The Offer Price will be decided by our Company and the Investor Selling Shareholders,
in consultation with the BRLMs on the Pricing Date, in accordance with the Book
Building Process and in terms of this Red Herring Prospectus

Offered Shares

The Equity Shares being offered by the Selling Shareholders in the Offer for Sale
comprising of up to 14,213,198 Equity Shares aggregating up to X [e] million

Pre-IPO Placement

Collectively, Pre-IPO Placement 1 and Pre-IPO Placement 2

Pre-IPO Placement 1

A further issue by way of private placement of 4,166,666 Series E CCPS aggregating to
¥ 750 million by our Company, comprising of 777,778 Series E CCPS to Allanzers Fin
Net Private Limited, 555,555 Series E CCPS to Western India Logistics Company
Private Limited, 833,333 Series E CCPS to Satta Securities Private Limited at a price of
% 180 per Series E CCPS, pursuant to a resolution dated July 3, 2023 of our Board of
Directors

Pre-IPO Placement 2

A further issue by way of private placement of 4,010,695 Equity Shares aggregating to
% 750 million by our Company to SBI Life Insurance Company Limited, pursuant to a
resolution dated July 27, 2023 of our Board of Directors

Price Band

Price band of a minimum price of X [®] per Equity Share (Floor Price) and the maximum
price of X [®] per Equity Share (Cap Price) including any revisions thereof. The Cap
Price shall be at least 105% of the Floor Price. The Price Band and the minimum Bid
Lot for the Offer will be decided by our Company and the Investor Selling Shareholders
in consultation with the BRLMSs, and will be advertised in all editions of Financial
Express (a widely circulated English national daily newspaper), all editions of Jansatta
(a widely circulated Hindi national daily newspaper) and Madurai edition of Makkal
Kural (a widely circulated Tamil daily newspaper, Tamil also being the regional
language of Tamil Nadu , where our Registered Office is situated) at least two Working
Days prior to the Bid/Offer Opening Date, with the relevant financial ratios calculated
at the Floor Price and at the Cap Price, and shall be made available to the Stock
Exchanges for the purpose of uploading on their respective websites

Pricing Date

The date on which our Company and the Investor Selling Shareholders in consultation
with the BRLMSs, will finalise the Offer Price

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013,
and the SEBI ICDR Regulations containing, inter alia, the Offer Price that is determined
at the end of the Book Building Process, the size of the Offer and certain other
information, including any addenda or corrigenda thereto

Public Offer Account(s)

Bank account(s) to be opened with the Public Offer Account Bank(s) under Section
40(3) of the Companies Act, 2013, to receive monies from the Escrow Account(s) and
ASBA Accounts on the Designated Date

Public Offer Account Bank(s)

The banks with which the Public Offer Account(s) is opened for collection of Bid
Amounts from Escrow Account(s) and ASBA Accounts on the Designated Date, in this
case being, Axis Bank Limited

QIB Category/ QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not less than 75%
of the Offer, consisting of [®] Equity Shares aggregating to X [®] million which shall be
Allotted to QIBs (including Anchor Investors) on a proportionate basis, including the
Anchor Investor Portion (in which allocation shall be on a discretionary basis, as
determined by our Company and the Investor Selling Shareholders in consultation with
the BRLMS), subject to valid Bids being received at or above the Offer Price

Qualified Institutional
QIBs/ QIB Bidders

Buyers/

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations

Red Herring Prospectus/ RHP

This red herring prospectus dated August 3, 2023 issued in accordance with Section 32
of the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which
does not have complete particulars of the price at which the Equity Shares will be offered
and the size of the Offer including any addenda or corrigenda thereto

The Bid/Offer Opening Date shall be at least three Working Days after the filing of this
Red Herring Prospectus with the RoC. This Red Herring Prospectus will become the
Prospectus upon filing with the RoC after the Pricing Date, including any addenda or
corrigenda thereto

Refund Account(s)

The account(s) opened with the Refund Bank(s), from which refunds, if any, of the
whole or part of the Bid Amount to the Anchor Investors shall be made
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Term

Description

Refund Bank(s)

The Banker(s) to the Offer which are a clearing member registered with SEBI under the
SEBI BTI Regulations with whom the Refund Account(s) will be opened, in this case
being, Kotak Mahindra Bank Limited

Registered Brokers

Stockbrokers registered with the stock exchanges having nationwide terminals, other
than the members of the Syndicate and eligible to procure Bids in terms of circular
number CIR/CFD/14/2012 dated October 4, 2012, and the UPI Circulars, issued by
SEBI

Registrar Agreement

The agreement dated April 26, 2023 among our Company, TVS Mobility Private
Limited, T.S. Rajam Rubbers Private Limited, Omega TC Holdings Pte. Ltd., Tata
Capital Financial Services Limited, Sargunaraj Ravichandran, Andrew Jones,
Ramalingam Shankar, Ethirajan Balaji, Dinesh Narayan, Kotak Special Situations Fund,
Mahogany Singapore Company Pte. Ltd., TVS Motor Company Limited, P D Krishna
Prasad, Nagesh Nagarajan, Venugopal Murali, Ramesh V, Anantha Nageswaran V,
Baskar Lakshmanan, Ramkumar S, Venkatraman Ramaswamy, M V Subramanian, K K
Prakash, K VenkatRangam, N Krishnamoorthy and R Viswanathan and the Registrar to
the Offer in relation to the responsibilities and obligations of the Registrar to the Offer
pertaining to the Offer, and the amendment to the Registrar Agreement dated July 27,
2023 among our Company, the Selling Shareholders and the Registrar

Registrar to the Offer/ Registrar

Link Intime India Private Limited

Retail Individual Investors(s)/
RII(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not more than %
0.2 million in any of the bidding options in the Offer (including HUFs applying through
their Karta and Eligible NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

The portion of the Offer being not more than 10% of the Offer consisting of [®] Equity
Shares aggregating to ¥[e] million, which shall be available for allocation to Retail
Individual Investors in accordance with the SEBI ICDR Regulations, subject to valid
Bids being received at or above the Offer Price

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount
in any of their ASBA Form(s) or any previous Revision Form(s)

QIB Bidders and Non-Institutional Investors are not allowed to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Investors can revise their Bids during the Bid/Offer Period and withdraw their
Bids until Bid/Offer Closing Date

Self-Certified Syndicate Bank(s)/
SCSB(s)

The banks registered with SEBI, offering services in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid
=34 or

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlid
=35, as applicable, or such other website as updated from time to time, and

(ii) The banks registered with SEBI, enabled for UPI Mechanism, a list of which is
available on the website of SEBI at

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlid
=40 or such other website as updated from time to time

Share Escrow Agent

Escrow agent appointed pursuant to the Share Escrow Agreement, namely, Link Intime
India Private Limited

Share Escrow Agreement

Agreement dated April 26, 2023 entered into amongst our Company, TVS Mobility
Private Limited, T.S. Rajam Rubbers Private Limited, Omega TC Holdings Pte. Ltd.,
Tata Capital Financial Services Limited, Sargunaraj Ravichandran, Andrew Jones,
Ramalingam Shankar, Ethirajan Balaji, Dinesh Narayan, Kotak Special Situations Fund,
Mahogany Singapore Company Pte. Ltd., TVS Motor Company Limited, P D Krishna
Prasad, Nagesh Nagarajan, Venugopal Murali, Ramesh V, Anantha Nageswaran V,
Baskar Lakshmanan, Ramkumar S, Venkatraman Ramaswamy, M V Subramanian, K K
Prakash, K VenkatRangam, N Krishnamoorthy and R Viswanathan and the Share
Escrow Agent, in connection with the transfer of Equity Shares under the Offer by the
Selling Shareholders and credit of such Equity Shares to the demat account of the
Allottees, and the amendment agreement to Share Escrow Agreement dated July 27,
2023 amongst the Selling Shareholders, our Company and the Share Escrow Agent

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, a list of
which will be included in the Bid cum Application Form

Sponsor Bank(s)

The Bankers to the Offer registered with SEBI, which have been appointed by our
Company to act as a conduit between the Stock Exchanges and NPCI in order to push
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Description

the UPI Mandate Request and/or payment instructions of the UPI Bidders using the UPI
and carry out other responsibilities, in terms of the UPI Circulars, in this case being,
Axis Bank Limited and Kotak Mahindra Bank Limited

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange of India Limited.

Syndicate Agreement

Agreement dated August 3, 2023 entered into among our Company, the Selling
Shareholders, the BRLMs and the Syndicate Members in relation to collection of Bid
cum Application Forms by Syndicate

Syndicate Members

Intermediaries (other than the BRLMS) registered with SEBI who are permitted to accept
bids, applications and place order with respect to the Offer and carry out activities as an
underwriter, namely, Equirus Securities Private Limited, JM Financial Services Limited
and Sharekhan Limited

Syndicate/members of the | Together, the BRLMs and the Syndicate Members

Syndicate

Systemically Important  Non- | Systemically important non-banking financial company as defined under Regulation
Banking Financial Company/ | 2(1)(iii) of the SEBI ICDR Regulations

NBFC-SI

Underwriters

[o]

Underwriting Agreement

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

UPI

Unified Payments Interface, which is an instant payment mechanism, developed by
NPCI

UPI Bidders

Collectively, individual investors applying as Retail Individual Investors in the Retail
Portion, and individuals applying as Non-Institutional Investors with a Bid Amount of
up to X 500,000 in the Non-Institutional Portion.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5,
2022, all individual investors applying in public issues where the application amount is
up to 500,000 shall use UPI and shall provide their UPI ID in the bid-cum-application
form submitted with: (i) a syndicate member, (ii) a stock broker registered with a
recognized stock exchange (whose name is mentioned on the website of the stock
exchange as eligible for such activity), (iii) a depository participant (whose name is
mentioned on the website of the stock exchange as eligible for such activity), and (iv) a
registrar to an issue and share transfer agent (whose name is mentioned on the website
of the stock exchange as eligible for such activity).

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019,
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular no.
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, the Exchange Circulars;
and any subsequent circulars or notifications issued by SEBI or the Stock Exchanges in
this regard

UPI ID

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders, by way of a notification on the UPI linked mobile
application as disclosed by SCSBs on the website of SEBI and by way of an SMS
directing the UPI Bidders to such UPI linked mobile application) to the UPI Bidders
using the UP1 Mechanism initiated by the Sponsor Banks to authorize blocking of funds
equivalent to the Bid Amount in the relevant ASBA Account through the UPI linked
mobile application, and the subsequent debit of funds in case of Allotment

UPI Mechanism

The Bidding mechanism that may be used by UPI Bidders to make Bids in the Offer in
accordance with UPI Circulars

UPI PIN Password to authenticate UPI transaction
WACA Weighted average cost of acquisition, on a fully diluted basis
Working Day All days on which commercial banks in Mumbai, India are open for business, provided

however, for the purpose of announcement of the Price Band and the Bid/Offer Period,
“Working Day” shall mean all days, excluding all Saturdays, Sundays and public
holidays on which commercial banks in Mumbai, India are open for business and the
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Term Description

time period between the Bid/Offer Closing Date and listing of the Equity Shares on the
Stock Exchanges, “Working Day” shall mean all trading days of the Stock Exchanges
excluding Sundays and bank holidays in India in accordance with circulars issued by

SEBI, including UPI Circulars

Conventional and general terms and abbreviations

Term Description
Alc Account
AGM Annual general meeting
BSE BSE Limited
CAGR Compounded Annual Growth Rate

Calendar Year or year

Unless the context otherwise requires, shall refer to the twelve-month period ending
December 31

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act, 1956

Companies Act, 1956, and the rules, regulations, notifications, modifications and
clarifications made thereunder, as the context requires

Companies 2013/

Companies Act

Act,

Companies Act, 2013 and the rules, regulations, notifications, modifications and
clarifications thereunder

Consolidated FDI Policy

The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT,
and any amendments or substitutions thereof, issued from time to time

COVID-19 A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020, and a pandemic on March 11, 2020

CSR Corporate social responsibility.

Demat Dematerialised

Depositories Act

Depositories Act, 1996 read with the rules and regulations thereunder

Depository or Depositories

NSDL and CDSL

DIN

Director Identification Number

DP ID

Depository Participant’s Identification Number

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DPIT

The Department for Promotion of Industry and Internal Trade, Ministry of
Commerce and Industry, Government of India

EBITDA Earnings before interest, tax, depreciation and amortisation

EGM Extraordinary general meeting

EPS Earnings per share

EUR/ € Euro

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations
thereunder

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Financial Year, Fiscal, FY/F.Y.

Period of twelve months ending on March 31 of that particular year, unless stated
otherwise

Fl Financial institutions

FIR First information report

FPI(s) A foreign portfolio investor who has been registered pursuant to the SEBI FPI
Regulations

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange
Board of India (Foreign Venture Capital Investors) Regulations, 2000) registered
with SEBI

GDP Gross domestic product

Gol / Central Government

Government of India

GST

Goods and services tax

HUF Hindu undivided family

IT Act The Information Technology Act, 2000

I.T. Act The Income Tax Act, 1961

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Ind AS Accounting Standards notified under Section 133 of the Companies Act, 2013 read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015
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Description

Indian GAAP Generally Accepted Accounting Principles in India, being, accounting principles
generally accepted in India including the accounting standards specified under
Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies
(Accounts) Rules, 2014, as amended

IPO Initial public offer

IT Information technology

MCA Ministry of Corporate Affairs, Government of India

MCLR Marginal cost of fund-based lending rate

Mn/ mn Million

MoRTH Ministry of Road Transport and Highways

N.A. or NA Not applicable

NACH National Automated Clearing House

NAV Net asset value

NEFT National electronic fund transfer

Non-Resident A person resident outside India, as defined under FEMA

NPCI National payments corporation of India

NRE Account Non-resident external account established in accordance with the Foreign Exchange

Management (Deposit) Regulations, 2016

NRI/ Non-Resident Indian

A person resident outside India who is a citizen of India as defined under the Foreign
Exchange Management (Deposit) Regulations, 2016 or is an ‘Overseas Citizen of
India’ cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCBY/ Overseas Corporate Body

A company, partnership, society or other corporate body owned directly or indirectly
to the extent of at least 60% by NRIs including overseas trusts in which not less than
60% of the beneficial interest is irrevocably held by NRIs directly or indirectly and
which was in existence on October 3, 2003, and immediately before such date had
taken benefits under the general permission granted to OCBs under the FEMA.
OCB:s are not allowed to invest in the Offer

P/E Ratio Price/earnings ratio

PAN Permanent account number allotted under the I.T. Act
PAT Profit After Tax

R&D Research and development

RBI Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

RONW Return on net worth

Rs. / Rupees/ T/ INR Indian Rupees

RTGS Real time gross settlement

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

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of
Regulations, 2012

India (Alternative Investment Funds)

SEBI BTI Regulations

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

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018

SEBI
Regulations

Insider Trading

Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

SEBI Merchant
Regulations

Bankers

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

SEBI Mutual Funds Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

SEBI SBEB Regulations

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

SEBI Takeover Regulations

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

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996
as repealed pursuant to SEBI AlIF Regulations

Specified Securities

Equity shares and/or convertible securities

State Government

Government of a state of India

U. S. Securities Act

United States Securities Act of 1933, as amended

US GAAP Generally Accepted Accounting Principles in the United States of America
USA/U.S./US The United States of America

USD / US$ United States Dollars

VAT Value added tax

VCFs Venture capital funds as defined in, and registered with SEBI under, the SEBI VCF

Regulations

Borrower

Wilful Defaulter or Fraudulent

Wilful defaulter or a fraudulent borrower as defined under Regulation 2(1)(lll) of the
SEBI ICDR Regulations

Technical and Industry Related Terms

single point coordination in supply chain, according to the Redseer Report)

Term Description

1PL First-party logistics (i.e., direct logistics solutions without any middle party
between enterprises and customer, according to the Redseer Report)

2PL Second-party logistics (i.e., logistics solution via an external party typically
providing point services like loading or distribution, according to the Redseer
Report)

3PL Third-party logistics (i.e., logistics solution that offers a range of services across
transportation and warehousing, according to the Redseer Report)

3PLs Third-party logistics providers |

4PL Fourth-party logistics (i.e., logistics solution providing integration technologies for

Adjusted EBITDA

Adjusted EBITDA is calculated as the sum of EBITDA, share based payments and
loss on foreign currency transactions and translations

Adjusted EBIDTA Growth Rate

Adjusted EBITDA Growth means the percentage change in Adjusted EBITDA for
any year compared to the Adjusted EBITDA for the prior year

Adjusted EBITDA Margin

Adjusted EBITDA Margin is the percentage of Adjusted EBITDA divided by
revenue from operations

Average Equity

Average Equity is calculated as average of the total equity at the beginning and
ending of the period

B&M Brick and motor

B2B Business-to-business |
CoR Centres of Excellence

CAGR Compounded Annual Growth Rate

Capital Employed

Capital Employed is calculated as the sum of total equity, total debt and deferred
tax liability less goodwill and other intangible assets

D2C Direct-to-consumer

EBIT EBIT is calculated as the sum of restated profit / (loss) before exceptional items,
share of profit / (loss) of equity accounted investees and income tax from
continuing operations and finance costs less interest on lease liabilities

EBITDA EBITDA is calculated as the sum of restated profit/ (loss) for the period from

continuing operations, total tax expenses, finance costs, depreciation and
amortisation expense reduced/ added by exceptional items, share of profit of equity
accounted investees (net of income tax) and other income

EBIDTA Growth Rate

EBITDA growth means, with respect to each performance period, the percentage
growth in the company’s consolidated EBITDA

EBITDA Margin

EBITDA margin is calculated by dividing EBITDA by revenue from operations

ECB

European Central Bank

ERP Enterprise resource planning

FMCG Fast moving consumer goods

FSL Forwarding Stock Locations (i.e., typically small warehouses which hold a small
quantity of spares to enable spares fulfilment by the nearest service engineers)

GFS Global forwarding solutions (i.e. services that enable the transportation of goods

across international borders and regions, using various modes of transport, such as
air, sea, road, or rail,)
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Description

Growth rate of Revenue from
Operations

Revenue growth rate measures the year-over-year percentage increase in revenue

Invested Capital

Invested capital refers to the combined value of equity and debt capital raised by
a firm, inclusive of capital leases

ISCS Integrated supply chain solutions

IT™ International Transportation Management
KPI Key performance indicators

NLP National Logistics Policy

“Net operating profit before tax”
or NOPBT”

Net operating profit before tax means the total amount of operating revenues less
the operating expenses including costs of goods or technology supplied and share
costs of distribution and selling and administrative expenses

“Net operating profit after tax” or
“NOPAT”

Net operating profit after tax is a financial measure that shows how well a company
performed through its core operations, net of taxes

NS Network solutions

OHS&E Occupational health, safety & environmental policy
PAT Profit after tax

PBT Profit before tax

PBT Growth Rate

Profit before tax growth rate measures the year-over-year percentage increase or
decrease in profitability

PBT Margin PBT margin the percentage of PBT divided by revenue from operations
PLI Production linked incentive schemes

PPE Personal protection equipment

PUDO Pick-up and Drop-off

Revenue from Operations

Revenue from operations means the income generated by an entity from its core
business operations

Restated Profit/ (Loss) Margin for
the year

Restated profit / (loss) margin is the ratio of restated profit after tax

Restated Profit/ (Loss) Growth
Rate for the year

Restated profit/ (loss) growth rate represents the year over year PAT growth rate
of the Company in % terms

“ROCE” or “Return on Capital

Return on Capital Employed is calculated by dividing EBIT by Capital Employed

Employed”
ROE ROE refers to PAT divided by Average Equity for the period
ROIC Pre-Tax Return on invested capital (ROIC) is a calculation used to assess a company’s

efficiency in allocating capital to profitable investments. The ROIC formula
involves dividing NOPBT by Invested Capital

ROIC Post-Tax

Return on invested capital (ROIC) is a calculation used to assess a company’s
efficiency in allocating capital to profitable investments. The ROIC formula
involves dividing NOPAT by Invested Capital

SKU Stock keeping units

SPL Spare/service parts logistics |

TCFMS Time critical final mile solutions (i.e specialized logistics services that deliver
goods or parcels to their final destinations within a very short or precise window
of time)

TMS Transportation Management System |

VAS Value-Added Solutions

WMS Warehouse Management System

y-0-y year-on-year

16



CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Red Herring Prospectus to “India” are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government”
or the “State Government” are to the Government of India, central or state, as applicable.

All references herein to the “US”, the “U.S.” or the “United States” are to the United States of America and its
territories and possessions. All references herein to the “UK” or the “U.K.” are to the United Kingdom, its
territories and possessions.

Unless indicated otherwise, all references to page numbers in this Red Herring Prospectus are to page numbers of
this Red Herring Prospectus.

Financial Data

Unless stated or the context requires otherwise, the financial information and financial ratios in this Red Herring
Prospectus are derived from our Restated Consolidated Financial Information. For further information, see
“Financial Information” on page 355.

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year and accordingly, all references to a particular financial year or fiscal are
to the 12-month period commencing on April 1 of the immediately preceding calendar year and ending on March
31 of that particular calendar year. Unless the context requires otherwise, all references to a year in this Red
Herring Prospectus are to a calendar year and references to a Fiscal/Fiscal Year are to the year ended on March
31, of that calendar year. Certain other financial information pertaining to our Group Companies are derived from
their respective audited financial statements.

Restated consolidated financial information of our Company, subsidiaries, joint ventures and associate as at and
for the years ended March 31, 2023, March 31, 2022 and March 31, 2021, comprising the restated consolidated
statement of assets and liabilities of the Company as of March 31, 2023, March 31, 2022 and March 31, 2021, the
restated consolidated statement of profit and loss (including other comprehensive income) and the restated
consolidated statement of cash flows and restated consolidated changes in equity for the years ended March 31,
2023, March 31, 2022 and March 31, 2021, the consolidated summary statement of notes and other explanatory
information, derived from the audited consolidated financial statements as at and for the financial years ended
March 31, 2023, March 31, 2022 and March 31, 2021, prepared in accordance with Ind AS and restated in
accordance with requirements of Section 26 of Part | of Chapter Il of the Companies Act, 2013 (as amended),
the SEBI ICDR Regulations (as amended) and the Guidance Note on “Reports in Company Prospectuses (Revised
2019)” issued by the ICAL

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included in this Red Herring Prospectus
and it is urged that you consult your own advisors regarding such differences and their impact on our Company’s
financial data. For details in connection with risks involving differences between Ind AS, U.S. GAAP and IFRS
see “Risk Factors - Significant differences exist between Ind AS and other accounting principles, such as Indian
GAAP, U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their
assessment of our financial condition.” on page 72. The degree to which the financial information included in
this Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level of
familiarity with Indian accounting policies and practices, the Companies Act, 2013 and the SEBI ICDR
Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the financial
disclosures presented in this Red Herring Prospectus should accordingly be limited. Further, any figures sourced
from third-party industry sources may be rounded off to other than two decimal points to conform to their
respective sources.

Unless otherwise specified, financial information pertaining to India and rest of the world segment pertains to
those geographical segments as per Ind AS 108.
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In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all
percentage figures have been rounded off to two decimal places. In certain instances, discrepancies in any table
between the sums of the amounts listed in the table and totals are due to rounding off.

Further, any figures sourced from third party industry sources may be rounded off to other than to the second
decimal to conform to their respective sources.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and
Analysis of Financial Position and Results of Operations” on pages 39, 221 and 504, respectively, and elsewhere
in this Red Herring Prospectus, unless otherwise stated or context requires otherwise, have been derived from
Restated Consolidated Financial Information or non-GAAP financial measures as described below.

Non-GAAP Financial Measures

Certain measures included in this Red Herring Prospectus, for instance EBITDA, EBITDA Margin, Adjusted
EBITDA, Adjusted EBITDA Margin, Net Asset Value per Equity Share, Return on Net worth, Net worth, EBIT,
Capital Employed, Return on Capital Employed, Materials and Related Costs, Materials and Related Costs to
Revenue from Operations (the “Non-GAAP Measures’’), presented in this Red Herring Prospectus are
supplemental measures of our performance and liquidity that are not required by, or presented in accordance with
Ind AS, IFRS or US GAAP. Furthermore, these Non-GAAP Measures, are not a measurement of our financial
performance or liquidity under Indian GAAP, IFRS or US GAAP and should not be considered as an alternative
to net profit/loss, revenue from operations or any other performance measures derived in accordance with Ind AS,
IFRS or US GAAP or as an alternative to cash flow from operations or as a measure of our liquidity. Further,
these non-GAAP Measures and other statistical and other information relating to operations and financial
performance should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for
the years or any other measure of financial performance or as an indicator of our operating performance, liquidity,
profitability or cash flows generated by operating, investing or financing activities derived in accordance with Ind
AS, Indian GAAP, IFRS or US GAAP. In addition, these non-GAAP Measures and other statistical and other
information relating to operations and financial performance, are not standardised terms and may not be computed
on the basis of any standard methodology that is applicable across the industry and therefore, may not be
comparable to financial measures of similar nomenclature that may be computed and presented by other
companies and are not measures of operating performance or liquidity defined by Ind AS and may not be
comparable to similarly titled measures presented by other companies. Further, they may have limited utility as a
comparative measure. Although such non-GAAP financial measures are not a measure of performance calculated
in accordance with applicable accounting standards, our Company’s management believes that they are useful to
an investor in evaluating us as they are widely used measures to evaluate a company’s operating performance.
For further information, see “Management’s Discussion and Analysis of Financial Position and Results of
Operations — Non-GAAP Measures” on page 534.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or
derived from the reports titled “Global Logistics Market Overview and Analysis” dated July 24, 2023 prepared by
Armstrong (the “Armstrong Report™), “Logistics and SCS (Supply Chain Solutions) Market in India” dated July
25, 2023 prepared by Redseer (“Redseer Report”) (Armstrong Report and Redseer Report, together referred to
as the “Reports”) and publicly available information as well as other industry publications and sources. The
Armstrong Report and the Redseer Reports have been commissioned and paid for by our Company and has been
exclusively prepared for the purpose of the Offer and is available at https://www.tvsscs.com/investor-relations.
Both Armstrong and Redseer are independent agencies which has no relationship with our Company, our
Promoters, any of our Directors or Key Managerial Personnel and Senior Management or the BRLMs. Armstrong
was appointed by our Company pursuant to the consulting agreement dated November 24, 2021 and Redseer was
appointed by our Company pursuant to engagement letter dated December 7, 2021, respectively.

The Armstrong Report is subject to the following disclaimer:
“The facts of this report are believed to be correct at the time of publication. Please note that the findings,
conclusions and recommendations that Armstrong & Associates delivers will be based on information gathered

in good faith from both primary and secondary sources. As such, Armstrong & Associates can accept no liability
whatsoever for actions taken based on any information. ”
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The Redseer Report is subject to the following disclaimer:

“The market information in Redseer Management Consulting Private Limited’s report titled Logistics and SCS
(Supply Chain Solutions) Market in India (ke “Redseer Report”) is arrived at by employing an integrated
research methodology which includes secondary and primary research. Redseer’s primary research work
includes surveys and in-depth interviews of consumers, relevant ecosystem participants, and consultations with
market participants and experts. In addition to the primary research, quantitative market information is also
derived based on data from trusted portals and industry publications. Therefore, the information is subject to
limitations of, among others, secondary statistics and primary research, and accordingly the findings do not
purport to be exhaustive. Redseer’s estimates and assumptions are based on varying levels of quantitative and
qualitative analyses from various sources, including industry journals, company reports and information in the
public domain. Redseer’s research has been conducted with a broad perspective on the industry and will not
necessarily reflect the performance of individual companies in the industry. Redseer shall not be liable for any
loss suffered by any person on account of reliance on the information contained in the Redseer Report.

While Redseer has taken due care and caution in preparing the Redseer Report based on information obtained
from sources generally believed to be reliable, its accuracy, completeness and underlying assumptions are subject
to limitations like interpretations of market scenarios across sources, and data availability, amongst others.
Therefore, Redseer does not guarantee the accuracy or completeness of the underlying data or this Report.

Forecasts, estimates and other forward-looking statements contained in the Redseer Report are inherently
uncertain and could fluctuate due to changes in factors underlying their assumptions, or events or combinations
of events that cannot be reasonably foreseen. Additionally, the COVID-19 coronavirus pandemic has significantly
affected economic activity in general and it is yet to be fully abated. The forecasts, estimates and other forward-
looking statements in the Redseer Report depend on factors like the recovery of the economy, evolution of
consumer preferences, the competitive environment, amongst others, leading to significant uncertainty, all of
which cannot be reasonably and accurately accounted for. Actual results and future events could differ materially
from such forecasts, estimates, or such statements.

The Redseer Report is not a recommendation to invest/disinvest in any entity covered in the Redseer Report and
the Redseer Report should not be construed as investment advice within the meaning of any law or regulation.

Without limiting the generality of the foregoing, nothing in the Redseer Report should be construed as Redseer
providing or intending to provide any services in jurisdictions where it does not have the necessary permission
and/or registration to carry out its business activities in this regard. No part of the Redseer Report shall be
reproduced or extracted or published in any form without Redseer’s prior written approval.”

Note: Experts as referred above are not Experts as defined under section 2(38) of the Companies Act, 2013 or
U.S. Securities Act.

The data used in these sources may have been reclassified by us for the purposes of presentation and may also not
be comparable. Given the scope and extent of the Reports, disclosures are limited to certain excerpts and the
Reports have not been reproduced in its entirety in this Red Herring Prospectus. There are no parts, data or
information which may be relevant for the proposed Offer, that have been left out or changed in any manner. The
extent to which the industry and market data presented in this Red Herring Prospectus is meaningful and depends
upon the reader’s familiarity with, and understanding of, the methodologies used in compiling such information.
There are no standard data gathering methodologies in the industry in which our Company conducts business and
methodologies, and assumptions may vary widely among different market and industry sources. Such information
involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in “Risk Factors — Certain sections of this Red Herring Prospectus disclose information
from the Redseer Report and Armstrong Report which have been prepared exclusively for the Offer and
commissioned and paid for by us exclusively in connection with the Offer and any reliance on such information
for making an investment decision in the Offer is subject to inherent risks.” on page 65.

In accordance with the disclosure requirements under the SEBI ICDR Regulations, “Basis for the Offer Price”
on page 135 includes information relating to our peer group companies.

Currency and Units of Presentation
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All references to “Rupees” or “X” or “Rs.” are to Indian Rupees, the official currency of the Republic of India.

All references to “U.S.$”, “U.S. Dollar”, “USD” or “U.S. Dollars” are to United States Dollars, the official
currency of the United States of America.

All references to “GBP” are to the Great Britain Pound, the official currency of the United Kingdom.

All references to “SGD” are to the Singapore Dollar, the official currency of Singapore.

All references to “EUR” or “€” are to Euro, the official currency of the European Union.

All references to “AUS” or “AUD” are the Australian Dollar, the official currency of Australia.

All references to “THB” or “B” are to Thai Baht, the official currency of Thailand.

In this Red Herring Prospectus, our Company has presented certain numerical information. All figures have been
expressed in millions. One million represents 10 lakhs’ or 1,000,000. However, where any figures that may have
been sourced from third-party industry sources are expressed in denominations other than millions or may be
rounded off to other than two decimal points in the respective sources, such figures appear in this Red Herring
Prospectus expressed in such denominations or rounded-off to such number of decimal points as provided in their
respective sources.

Time

All references to time in this Red Herring Prospectus are to Indian Standard Time. Unless indicated otherwise, all
references to a year in this Red Herring Prospectus are to a calendar year.

Exchange Rates

This Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that
have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions
should not be construed as a representation that such currency amounts could have been, or can be converted into
Indian Rupees, at any particular rate, or at all.

The exchange rates of USD, GBP and SGD into Indian Rupees for the periods indicated are provided below:

Currency Closing exchange rate used for conversion of Balance Sheet
March 31, 2023 March 31, 2022 March 31, 2021
1 USD 82.22 81.55 73.50
1 GBP 101.87 90.77 100.95
1SGD 61.81 56.76 54.35
Currency Average exchange rate used for conversion of Statement of Profit and Loss
March 31, 2023 March 31, 2022 March 31, 2021
1 USD 80.39 74.51 74.20
1 GBP 96.83 101.78 97.06
1SGD 58.48 55.23 54.34

Source: RBI reference rate, www.fbil.org.in.
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NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is
a criminal offence in the United States. In making an investment decision, investors must rely on their own
examination of our Company and the terms of the Offer, including the merits and risks involved. The Equity
Shares offered in the Offer have not been and will not be registered under the United States Securities Act of
1933, as amended (the “U.S. Securities Act”) or any other applicable law of the United States and, unless so
registered, may not be offered or sold within the United States except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securities
laws. Accordingly, the Equity Shares are being offered and sold (a) in the United States only to “qualified
institutional buyers” (as defined in Rule 144A under the U.S. Securities Act and referred to in this Red Herring
Prospectus as “U.S. QIBs”), in private transactions exempt from the registration requirements of the U.S.
Securities Act, and (b) outside of the United States in offshore transactions as defined in and in compliance with
Regulation S and the applicable laws of the jurisdiction where those offers and sales are made. For the avoidance
of doubt, the term “U.S. QIBs” does not refer to a category of institutional investors defined under applicable
Indian regulations and referred to in this Red Herring Prospectus as “QIBs”.
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FORWARD-LOOKING STATEMENTS

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

These forward-looking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by such forward-looking statements. All forward-looking statements
are subject to risks, uncertainties, and assumptions about us that could cause actual results to differ materially
from those contemplated by the relevant forward-looking statement. This may be due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industries
we cater and our ability to respond to them, our ability to successfully implement our strategies, our growth and
expansion, technological changes, our exposure to market risks, general economic and political conditions in India
and globally, which have an impact on our business activities or investments, the monetary and fiscal policies of
India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other
rates or prices, the performance of the financial markets in India and globally, changes in domestic laws,
regulations and taxes, changes in competition in our industry and incidence of any natural calamities and/or acts
of violence.

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

. Significant dependence on network partners and other third parties for our warehousing and transportation
needs;

. Any disruption or failure of our technology infrastructure and software suite in our business operations;

. Any increase in the operating costs of network partners or other third parties;

. Fluctuations in foreign currency exchange rates;

) Increasing working capital requirements;

. Any failure to compete or respond to customer requirements in our highly competitive and fragmented

industry;

Failure to renew agreements with key customers or expand scope of services provided to them;

Impairment or termination of long-term relationships with key customers;

Inability to recruit or retain skilled and qualified personnel,;

Any decrease in business from customers in the industries from which our Company derives significant

portion of our revenue;

Any disruption or delays in our ability to utilize our logistics infrastructure in an uninterrupted manner;

) Any delay or default in payment from our customers or reduction in the credit period provided by third
party service providers; and

) Changing trends in outsourcing of supply chain management activities, throughout India or globally and
consequent reduction in demand for our services.

For a further discussion of factors that could cause our actual results to differ, see “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages 39, 221
and 504, respectively. By their nature, certain market risk disclosures are only estimates and could be materially
different from what actually occurs in the future. As a result, actual future gains or losses could materially be
different from those that have been estimated. Forward-looking statements reflect our current views as of the date
of this Red Herring Prospectus and are not a guarantee of future performance. These statements are based on our
management’s belief and assumptions, which in turn are based on currently available information. Although we
believe that the assumptions on which such statements are based are reasonable, any such assumptions as well as
statements based on them could prove to be inaccurate.
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Neither our Company, our Directors, the Selling Shareholders, nor the Syndicate or any of their respective
affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after
the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come
to fruition. In accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are
informed of material developments pertaining to our Company from the date of this Red Herring Prospectus until
the time of the grant of listing and trading permissions by the Stock Exchanges. Each of the Selling Shareholders,
severally and not jointly, shall ensure that investors are informed of material developments in relation to
statements and undertakings specifically made or confirmed by such Selling Shareholders in the Draft Red Herring
Prospectus, this Red Herring Prospectus and the Prospectus until the grant of listing and trading permission by
the Stock Exchanges for the Equity Shares pursuant to the Offer.
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SECTION Il - SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in the Draft Red Herring Prospectus
or this Red Herring Prospectus, or all details relevant to prospective investors. This summary should be read in
conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Red
Herring Prospectus, including the sections titled “Risk Factors”, “Our Business”, “Industry Overview”,
“Capital Structure”, “The Offer”, “Financial Information”, “Objects of the Offer” and “Outstanding Litigation
and Material Developments” beginning on pages 39, 221, 180, 96, 76, 355, 126 and 566 respectively of this Red
Herring Prospectus.

Primary business of our Company

Our Company is India’s largest and among the fastest growing integrated supply chain solutions provider among
Indian listed supply chain solutions companies in terms of revenues and revenue growth, respectively, in Fiscal
2023. (Source: Redseer Report) For more than 16 years, we have managed large and complex supply chains across
multiple industries in India and select global markets through customized tech-enabled solutions. We provide
solutions and services to meet our customers’ supply chain management and logistics requirements. Our solutions
span the entire value chain from sourcing to consumption and include sourcing and procurement, transportation,
in-plant logistics, aftermarket fulfilment, ocean and air freight forwarding, spare parts logistics and engineering
support.

Summary of Industry (Source: Redseer Report and Armstrong Report)

The Indian and global logistics market present a large addressable opportunity and are expected to grow to
approximately US$385 billion by Fiscal 2027 at a 13% CAGR from Fiscal 2022-27 and approximately US$13.6
trillion by 2026 at a 6.7% CAGR from 2020-2026 (estimated), respectively. Moreover, trade issues and the
COVID-19 pandemic have made organizations realize the complexity in supply chains further and as result, there
is an increasing trend towards end-to-end outsourcing and organizations are looking forward to engaging supply
chain companies to not only manage their supply chain and logistics requirements but also offer additional
specialized service.

Name of Promoters
As on the date of this Red Herring Prospectus, TVS Mobility Private Limited, T.S. Rajam Rubbers Private

Limited, Dhinrama Mobility Solution Private Limited and Ramachandhran Dinesh are our promoters. For further
details, see “Our Promoters and Promoter Group” on page 348.

The Offer
Offer ® @ Up to [e] Equity Shares for cash at price of Z [] per Equity Share (including a premium of [e]
per Equity Share), aggregating up to X [e] million
of which
Fresh Issue @ Up to [e] Equity Shares aggregating up to ¥ 6,000 million
Offer for Sale® Up to 14,213,198 Equity Shares by the Selling Shareholders aggregating up to Z [e] million

(@ Our Company, in consultation with the BRLMSs, has undertaken a Pre-IPO Placement. Accordingly, the Fresh Issue size has been
reduced from up to ¥ 7,500 million to up to ¥ 6,000 million.

@ The Offer has been authorized by a resolution of our Board dated March 9, 2023 and the Fresh Issue has been authorized by a special
resolution of our Shareholders dated March 15, 2023. Further, our Board has taken on record the consents of the Selling Shareholders
in its meeting held on April 26, 2023 and July 27, 2023.

@) The Equity Shares being offered by the Selling Shareholders are eligible for being offered for sale pursuant to the Offer for Sale in terms
of the SEBI ICDR Regulations. For details of the authorisations by the Selling Shareholders in relation to the Offered Shares, see “Other
Regulatory and Statutory Disclosures” on page 587.

For details of the Selling Shareholders and their respective portion of Offered Shares, please see the sections
titled “The Offer” and “Other Regulatory and Statutory Disclosures” on pages 76 and 587, respectively.
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Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

Particulars Estimated amount® (in ¥ million)
Prepayment or repayment of all or a portion of certain outstanding 5,250.00
borrowings availed by our Company and our Subsidiary, TVS LI UK
General corporate purposes @ [*]
Total @ [*]

@ Qur Company, in consultation with the BRLMs, has undertaken a Pre-IPO Placement. Accordingly, the Fresh Issue size has been
reduced from up to I 7,500 million to up to ¥ 6,000 million.
@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount to be utilised
for general corporate purposes shall not exceed 25% of the Gross Proceeds.

The summary of financial information of TVS LI UK (presented under Ind AS), which is a subsidiary of our
Company and towards which our Company proposes to use a part of the Net Proceeds for prepayment or
repayment of all or a portion of certain of its outstanding borrowings as a part of Objects of the Offer, are set out

below:
(in % million, unless otherwise specified)

Particulars As at March 31, 2023 As at March 31, 2022 As at March 31, 2021

Equity share capital 590.38 590.38 590.38
Net worth 2,672.94 2,871.58 3,760.52
Revenue from operations 37,333.25 36,498.89 29,992.47
Profit / (loss) (210.70) (91.60) 9.71
Earnings per share

- Basic (34.01) (14.78) 1.56

- Diluted (34.01) (14.78) 1.56
Net asset value per share 431.41 463.48 606.95
Total borrowings 12,540.31 10,228.15 7,602.69

Notes:

(@ Net worth is calculated as the sum of share capital and other equity and reserves of a disposal group held for sale.

@ Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings/ (loss) per equity share are computed in accordance
with Indian Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

@) Net Asset Value per share is calculated by dividing equity net worth attributable to owners of TVS LI UK by weighted average number
of equity shares outstanding during the year.

@) Total borrowings consist of current and non-current borrowings.

For further details, see “Objects of the

Offer” on page 126.

Aggregate pre-Offer shareholding of our Promoters, the members of our Promoter Group (other than our

Promoter) and Selling Shareholder

The aggregate pre-Offer shareholding of our Promoters and members of our Promoter Group as a percentage of
the pre-Offer paid-up share capital of our Company is set out below:

S Pre-Offer Equity Share capital
No. Name of the Shareholder No. of Equity Shares % ogtfjald-up _EqU|ty
are capital

Promoters
1. | TVS Mobility Private Limited 107,273,430 26.36
2. | T.S. Rajam Rubbers Private Limited 65,613,570 16.12
3. Dhinrama Mobility Solution Private Limited 5,314,930 1.31
4, Ramachandhran Dinesh 7,212,620 1.77
Members of the Promoter Group (other than Promoters)
1. Nitya Kalyanee Investment Limited 575,710 0.14
2. R Haresh 1,386,450 0.34
3. R Naresh 1,248,200 0.31
4, Shobhana Ramachandhran 966,750 0.24
5. Srinivasan B 59,682 0.01
6. | Geetaa Samuel Abraham 17,904 0.00
7. Latha Kumar 59,682 0.01
8. Preetha Balan Ramanathan 119,366 0.03
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Name of the Shareholder

Pre-Offer Equity Share capital

No. of Equity Shares

% of paid-up Equity
Share capital

Total

189,848,294

46.65

The pre-Offer shareholding of the Selling Shareholders is set out below:

Pre-Offer Equity Share capital

,\i‘). Name of the Selling Shareholder No. of Equity Shares % of paid-up _Equity
Share capital

1. Kotak Special Situations Fund 16,403,390 4.03
2. Omega TC Holdings Pte. Ltd. 15,858,470 3.90
3. TVS Motor Company Limited 10,662,200 2.62
4, Sargunaraj Ravichandran 5,580,380 1.37
5. Tata Capital Financial Services Limited 1,454,880 0.36
6. Ramalingam Shankar 1,460,190 0.36
7. Andrew Jones 400,020 0.10
8. P D Krishna Prasad 400,000 0.10
9. Ethirajan Balaji 250,000 0.06
10. | MV Subramanian 237,500 0.06
11. |Dinesh Narayan 240,000 0.06
12. | Anantha Nageswaran V 200,000 0.05
13. |Ramesh V 118,750 0.03
14. | Baskar Lakshmanan 100,000 0.02
15. | Venugopal Murali 89,360 0.02
16. | Nagesh Nagarajan 83,130 0.02
17. |Ramkumar S 59,380 0.01
18. | N Krishnamoorthy 47,500 0.01
19. | Venkatraman Ramaswamy 47,500 0.01
20. | R Viswanathan 34,240 0.01
21. | KK Prakash 22,160 0.01
22. | K VenkatRangam 22,160 0.01
Total 53,771,210 13.22

Summary of Restated Consolidated Financial Information

The following summary financial information is derived from our Restated Consolidated Financial Information:

(% in million, except per share data)

As at / for the Fiscal ended

Particulars March 31, March 31, March 31,
2023 2022 2021

Share capital 364.26 362.96 317.62
Net worth® 7,235.52 7,140.00 4,906.89
Revenue from operations 102,353.80 92,497.86 69,335.98
Restated profit / (loss) for the year 417.61 (458.00) (763.44)
Restated earnings / (loss) per share (X) for continuing and

discontinued operations

- Basic®® (in %) 1.04 (1.44) (2.26)
- Diluted @ ®) (in %) 1.02 (1.44) (2.26)
Net asset value per Equity Share ® (in ) 18.89 20.96 14.90
Total Borrowings®) 19,896.16 17,637.82 15,479.23

@ Net worth is calculated as the sum of share capital, other equity and reserves of a disposal group held for sale.
@ Pursuant to a resolution of our Shareholders dated January 31, 2022, each equity share of our Company of ¥ 10 each was sub-divided
into 10 Equity Shares of % 1 each. The Earnings per Equity Share (basic and diluted) has been calculated after giving effect to such
sub-division in accordance with principles of Ind AS 33- “Earnings per share”.
® Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings/ (loss) per equity share are computed in accordance
with Indian Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended). As at
March 31, 2023, March 31, 2022 and March 31, 2021, there are potential equity shares. As these are anti-dilutive, they are ignored in
the calculation of restated diluted earnings per share, and accordingly, the restated diluted earnings per share is the same as restated

basic earnings per share.

@ Net Asset Value per share is calculated by dividing Restated equity attributable to owners of the Company by Weighted average number

of equity shares outstanding during the year.

® Total borrowings consist of current and non-current borrowings. For details of our total borrowings of our Company as at March 31,
2023, see “Management’s Discussion and Analysis of Financial Position and Results of Operations - Indebtedness”” on page 532.
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For further details, see “Restated Consolidated Financial Information” and “Other Financial Information”
beginning on pages 355 and 500.

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Consolidated
Financial Information

Our Statutory Auditors have not made any qualifications that have not been given effect to in the Restated
Consolidated Financial Information.

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, Directors, Promoters and Group
Companies in accordance with the SEBI ICDR Regulations and the Materiality Policy as on the date of this Red
Herring Prospectus, is provided below:

Disciplinary
actions by the Aggregate
. Criminal Tax Statutory or SEBI or ;Itock Material civil 3r§r]10L?nt
Name of entity . . regulatory . . .
proceedings | proceedings ) Exchanges litigations” |involved*  in
proceedings . L
against our million)
Promoters

Company
By the Company 11 - - NA 1 46.17
Against the Company 2 22 9 NA - 721.09
Directors**
By our Directors - - - NA - -
Against the Directors - - - NA - -
Promoters***
By Promoters 38 - - NA 1| 662.75%***
Against Promoters 1 65 - - - 557.93
Subsidiaries
By Subsidiaries 9 - - NA - 47.46
Against Subsidiaries 1 19 5 NA 1 879.52

*To the extent quantifiable.

** QOther than proceedings involving our Company to which two of our Directors are parties.

*** Other than proceedings involving our Company to which one of our Promoters is a party.

****Includes a counter claim of 250 million filed by J- Technologies India Limited against TVS Mobility Private Limited

# In accordance with the Materiality Policy.

Note: For further details of the outstanding litigation proceedings, see "Outstanding Litigation and Material Developments" on page 566.

Risk Factors
Specific attention of Investors is invited to the section “Risk Factors” on page 39. Investors are advised to read
the risk factors carefully before taking an investment decision in the Offer.

Summary of Contingent Liabilities

The following is a summary table of our contingent liabilities as at March 31, 2023 as per Ind AS 37 — Provisions,
Contingent Liabilities and Contingent Assets:
(< in million)

Particulars Amount as at March 31, 2023
Employee related matters 218.36
Income tax related matters 137.00
Bank guarantees issued 15.09
Service tax related matters 62.28
Sales tax related matters 15.8
GST related matters 66.9
Claims not acknowledged as debt* 48.24
Total 563.67
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From time to time, the Group is involved in claims and legal matters arising in the ordinary course of business.
Management is not currently aware of any matters that will have a material adverse effect on the financial position,
results of operations, or cash flows of the Group.

0]

(if)

#The Company has challenged the demand orders from Provident Fund authorities amounting to X 218.36
million for the periods April 2011 to February 2015 on the grounds that provident fund on certain
allowances need not be included for calculation of the Provident Fund contribution, as the same is not
universally paid to all the employees of the Company. The Hon’ble Supreme Court of India by their order
dated February 28, 2019, set out the principles based on which allowances paid to the employees should
be identified for inclusion for the purposes of computation of the Provident Fund contribution.
Consequently, the Company has filed a review petition to Regional Provident Fund Commissioner to
review the demand order in the light of the Supreme Court decision. The Company has also obtained an
interim injunction dated September 13, 2019 from Honourable High Court of Madras pending disposal of
the Company’s petition. Based on legal advice obtained, the Company is of the view that no provision is
required for the dispute in the financials as at March 31, 2023, March 31, 2022 and March 31, 2021. During
the current period the Company has paid a deposit of X 36 million against this case.

*Claims against TVS Industrial & Logistics Park Pvt. Limited (formerly known as TVS Infrastructure Pvt Ltd) not
acknowledged as debts:

Mabharashtra Industrial Development Corporation (“MIDC”) has served a notice of claim dated November 6, 2006 as
development charges of % 9.41 million (“Claim”) against 6 hectares and 12 Ares of land belonging to the Company
(“Land”). The Company has contested the Claim as the Land does not fall within the purview of MIDC and the
Company has filed a Suit viz. Regular Civil Suit No0.26/2007 before the Civil Judge, Junior Division, Khed, at Khed,
in Pune against MIDC. The Hon’ble Court by and Order dated October 17, 2007 has granted a stay against the Claim.
Thereafter in the year 2010, the Company has received a letter dated July 6, 2010 from MIDC increasing the Claim
amount to ¥ 11.74 million. The Company has filed appropriate reply to the said letter.

The assessment proceedings for AY 2014-15 was completed by the Assessing Officer (“AO”) under section 143(3) of
the Income-tax Act, 1961 and through such assessment order the final demand of 336.85 million was raised by AO.
The entity challenged the said assessment order before CIT(A), Mumbai. CIT(A) dismissed the appeal of the entity
with slight relief and after giving effect of CIT(A) order dated February 28 ,2018, demand was reduced to %332.72
million by AO vide order giving effect dated October 24 ,2018. The said demand was further reduced to ¥ 26.47 million
by AO after considering the rectification application of the entity. Thereafter, the amount of ¥ 2.11 million as interest
on the outstanding tax demand was adjusted from the refund due to the entity. Also, the Company paid 10.10 million
under protest after which demand reduced to ¥16.31 million. The balance outstanding demand thereafter was adjusted
under section 245 by AO against refund of AY 2017-18, AY 2018-19 & 2019-20 of %1.33 million, ¥7.25 million and
7.73 million respectively. Currently, as on date no tax demand is outstanding. Further, against the order of CIT(A), the
Company had preferred an appeal before the Income-tax Tribunal (“ITAT”), Mumbai which was dismissed by ITAT.
However, while dismissing the appeal ITAT did not adjudicate one of the grounds of the appeal raised by the entity.
Therefore, the entity again filed the miscellaneous application with ITAT for adjudication of the said ground. Parallelly,
the entity had also filed an appeal before the Bombay High Court against the said ITAT order and the proceedings is
still pending before the Court. Also, in response to the entity's miscellaneous application filed before ITAT, the matter
was heard by ITAT and the final order is passed wherein the matter is remanded back to AO.

Other Matters

0]

The Company’s erstwhile wholly owned subsidiary, Drive India Enterprise Solutions Limited
(“DIESL”) (discontinued operations) had VAT and Service tax matters outstanding with authorities at
various levels in the respective years (31 March 2021: % 1,276.19 million). Majority of these amounts
were covered under the specific and general indemnity under the Share Purchase Agreement dated May
22, 2015 with the erstwhile shareholders (“Original SPA”). During the year ended March 31, 2022, the
Company entered in to Share Purchase Agreement dated September 29, 2021 (“New SPA”) with the
Buyer for disposal of investments in DIESL for a consideration of ¥ 10 million. The Company entered
into an novation agreement with the erstwhile shareholders and the Buyer for the transfer of indemnities
provided in Original SPA. As per the New SPA, the Company’s maximum indemnity to the Buyer is
restricted to 3350 million including any losses suffered by the Buyer under the “Original SPA” which
the erstwhile shareholders fail to indemnify.
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(i)

(iii)

Disputes with minority shareholders

@)

(b)

Arbitration with erstwhile Chief Executive officer and minority shareholder of TVS Supply Chain
Solutions Pte. Ltd., a foreign Subsidiary of our Company (Formerly known as TVS-Asianics
Supply Chain Solutions Limited)

TVS Supply Chain Solutions Pte. Ltd. (“TVS GFS”) and the Company were part of the arbitration
with Singapore International Arbitration Centre (“SIAC”) with a former CEO of TVS GFS, James
Herbert Mcadam 11 (who was also a minority shareholder in TVS GFS, holding 2,477,523 shares)
in relation to amounts payable and benefits due under the then employment contract and also in
relation to shares held by him in TVS GFS. The Company had terminated his services for cause in
2019 and accrued for appropriate costs till the date of termination. On September 17, 2021, SIAC
issued the partial award followed by final award on January 17, 2022. Under the terms of the award,
SIAC held the termination as incorrect as a consequence of which the former CEO was entitled to
compensation relating to wrongful termination (including legal costs) aggregating % 182.52 million
and also directed that minority shareholder sell the shares held by him in TVS GFS to the Company
for a total consideration of ¥ 827.79 million. Pursuant to such final award, out of the shares held by
James Herbert Mcadam 111, 1,786,024 have been transferred to TVS Logistics Investment UK
Limited, a nominee and Subsidiary of our Company in February 2022. The balance 691,499 shares
have been cancelled in compliance with the final award.

The Group has recorded the cost of termination and legal costs as exceptional items in the profit
and loss account. The Group has de-recognised the non-controlling interests of negative T 162.60
million as at date of partial award. The difference between the consideration and the non-controlling
interests derecognised, amounting to ¥ 990.40 million has been debited to the Other Equity. The
Company had apportioned the profit / OCI to the non-controlling interests for the period from April
1, 2021 to September 17, 2021 (date of partial award).

TVS Supply Chain Solutions Australia Holdings Pty. Ltd, a foreign Subsidiary of our Company

TVS GFS Group is part of an ongoing litigation with the erstwhile shareholders of the Transtar
group with respect to amounts payable for the acquisition of the balance minority shareholding
(45%) computed as per the terms of the share purchase agreement (second completion amounts).
The Company believes that the amounts paid together with the liability accrued in the books fairly
represents the amounts payable to the erstwhile shareholders under the terms of the shareholders’
agreement and no further material adjustments to these amounts would be required. The dispute is
pending with the Supreme Court of Victoria.

For further details and current status of this matter, see “Outstanding Litigation and Material
Developments - Litigation involving our Subsidiaries - Litigation against our Subsidiaries - Other
material pending proceedings” on page 572.

TVS Supply Chain Solutions North America Inc, a foreign Subsidiary of our Company

TVS Supply Chain Solutions NA, is part of an ongoing litigation with a few employees of the Company.
The Company believes that the liability accrued in the books fairly represents the amounts payable, if any,
to these employees and believes no further adjustments are considered necessary to the financial statements.

Summary of Related Party Transactions

A summary of related party transactions (post inter-company eliminations) as per Ind AS 24 — Related Party
Disclosures, read with the SEBI ICDR Regulations entered into by our Company for the financial years ended
March 31, 2023, 2022 and 2021, as per Ind AS 24 —Related Party Disclosures read with SEBI ICDR Regulations
and derived from the Restated Consolidated Financial Information are as set forth below:

(< in million)

Nature of
Transaction

For the fiscals ended
Name of related party March March March
31,2023 | 31,2022 | 31,2021

Income from | Companies under common directorship/Private Companies in
logistics
services

which our director is a member/ Entities controlled by KMP
or relatives of KMP of the Company
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(< in million)

For the fiscals ended

Nature of

- Name of related party March March March
Transaction 31,2023 | 31,2022 | 31,2021
TVS Srichakra Limited 935.67 990.35 727.57
Ki Mobility Solutions Pvt Ltd 443.65 8.95 -
Cavin Kare Pvt Ltd - 22.44 -
Avalon Technology And Services Pvt Ltd 7.07 - -
Avalon Technologies Limited (Formerly known as 'Avalon 0.72 - -

Technologies Private Limited")

Enterprise having significant influence (Till 3 February 2022)
and Companies under common directorship/Private
Companies in which our director is a member/ Entities
controlled by KMP or relatives of KMP of the Company (from
4 February 2022)

T V Sundram lyengar & Sons Private Limited - 17.50 60.46

Enterprise having significant influence with effect from
February 4, 2022

TVS Mobility Private Limited 1.02 0.05 -

Joint Venture

TVS Industrial & Logistics Park Private Limited - - 5.65

Subsidiary of TVS Mobility Private Limited (From 4
February 2022) and Joint venture of T V Sundram lyengar &
Sons Private Limited

S| Airsprings Private Limited (formerly known as Firestone TVS 1.23 3.32 5.51
Private Limited)

Subsidiaries of T V Sundram lyengar & Sons Private Limited
(Till 3 February 2022)

Lucas-TVS Limited - 270.71 183.15
Sundaram Clayton Limited - 225.15 111.98
Sundram Fasteners Limited - 131.01 99.47
TVS Motor Company Limited - | 2,465.98 1,894.73
TVS Training and Services Limited - - 0.95
Lucas Indian Service Limited - - 0.49
Universal Components UK Limited - - 1.57
Subsidiary of TVS Mobility Private Limited (From 4

February 2022)

TVS Interconnect Systems Private Limited 1.09 - -

Subsidiary of T V Sundram lyengar & Sons Private Limited
(Till 3rd February 2022)/ Company under common
directorship/Private Companies in which our director is a
member/ Entities controlled by KMP or relatives of KMP of
the Company

TVS Automobile Solutions Private Limited - 224.99 111.72

Subsidiary of T V Sundram lyengar & Sons Private Limited
(Till 3rd February 2022) and TVS Mobility Private Limited
(From 4 February 2022) / Company under common
directorship/Private Companies in which our director is a
member/ Entities controlled by KMP or relatives of KMP of
the Company

Sundaram Industries Private Limited 37.42 40.07 28.15

Sale of Goods | Subsidiary of T V Sundram lyengar & Sons Private Limited
(Till 3 February 2022)

Sundaram Clayton Limited - 0.86 1.00
Other Subsidiary of T V Sundram lyengar & Sons Private Limited
operating (Till 3 February 2022)
revenue Sundaram Clayton Limited - - -

Other income | Subsidiary of T V Sundram lyengar & Sons Private Limited
(Till 3 February 2022)

Lucas-TVS Limited - 0.58 -
Sundaram Clayton Limited - - 0.01
Reimbursem | Enterprise having significant influence (Till 3rd February
ent of | 2022) and Companies under common directorship/Private

Companies in which our director is a member/ Entities
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(< in million)

Nature of

For the fiscals ended

- Name of related party March March March
Transaction 31,2023 | 31,2022 | 31,2021
expenses controlled by KMP or relatives of KMP of the Company (from
from 4 February 2022)
T V Sundram lyengar & Sons Private Limited - 0.30 0.64
Enterprise having significant influence (from 4 February
2022)
TVS Mobility Private Limited 0.28 0.01 -
Subsidiary of T VV Sundram lyengar & Sons Private Limited
(Till 3 February 2022)
TVS Europe Distribution Limited 60.13 59.48 35.68
Subsidiary of T V Sundram lyengar & Sons Private Limited
(Till 3 February 2022) and TVS Mobility Private Limited
(From 4 February 2022) / Company under common
directorship/Private Companies in which our director is a
member/ Entities controlled by KMP or relatives of KMP of
the Company
Sundaram Industries Private Limited - - -
Professional Enterprise having significant influence (Till 3 February 2022)
fees and Companies under common directorship/Private
Companies in which our director is a member/ Entities
controlled by KMP or relatives of KMP of the Company (from
4 February 2022)
T V Sundram lyengar & Sons Private Limited - 7.36 -
Purchase of | Company under common directorship/Private Companies in
spares, fuel, | which our director is a member/ Entities controlled by KMP
others or relatives of KMP of the Company
TVS Sirius Controls Private Limited 0.33 - -
Enterprise having significant influence (Till 3 February 2022)
and Companies under common directorship/Private
Companies in which our director is a member/ Entities
controlled by KMP or relatives of KMP of the Company (from
4 February 2022)
T V Sundram lyengar & Sons Private Limited - 1.78 -
Enterprise having significant influence with effect from
February 4, 2022
TVS Mobility Private Limited 4.76 - -
Joint Venture
TVS Industrial & Logistics Park Private Limited - 0.22 3.01
Subsidiaries of T V Sundram lyengar & Sons Private Limited
(Till 3 February 2022)
Lucas Indian Service Limited - 0.56 -
Sundram Fasteners Limited - 0.99 51.64
Lucas-TVS Limited - - 17.56
Subsidiary of T VV Sundram lyengar & Sons Private Limited
(Till 3 February 2022)/ Company under common
directorship/Private Companies in which our director is a
member/ Entities controlled by KMP or relatives of KMP of
the Company
TVS Automobile Solutions Private Limited - - 3.58
Subsidiary of T V Sundram lyengar & Sons Private Limited
(Till 3 February 2022) and TVS Mobility Private Limited
(From 4th February 2022) / Company under common
directorship/Private Companies in which our director is a
member/ Entities controlled by KMP or relatives of KMP of
the Company
Sundaram Industries Private Limited 7.18 6.07 4.96
Freight, Enterprise having significant influence (Till 3 February 2022)
packing and | and Companies under common directorship/Private
forwarding Companies in which our director is a member/ Entities
expenses controlled by KMP or relatives of KMP of the Company (from
4 February 2022)
T V Sundram lyengar & Sons Private Limited 17.47 16.94 5.33
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(< in million)

Nature of

For the fiscals ended

- Name of related party March March March
Transaction 31,2023 | 31,2022 | 31,2021
Subsidiary of T V Sundram lyengar & Sons Private Limited
(Till 3 February 2022)
TVS Electronics Limited - - 0.05
Subsidiary of T V Sundram lyengar & Sons Private Limited
(Till 3rd February 2022) and TVS Mobility Private Limited
(From 4th February 2022) / Company under common
directorship/Private Companies in which our director is a
member/ Entities controlled by KMP or relatives of KMP of
the Company
Sundaram Industries Private Limited 0.01 - -
Company under common directorship/Private Companies in
which our director is a member/ Entities controlled by KMP
or relatives of KMP of the Company
Sundharams Private Limited 0.05 - -
TVS Sirius Controls Private Limited 0.10 - -
TVS Srichakra Limited 4.54 - -
Rent Enterprise having significant influence (Till 3 February 2022)
and Companies under common directorship/Private
Companies in which our director is a member/ Entities
controlled by KMP or relatives of KMP of the Company (from
4 February 2022)
T V Sundram lyengar & Sons Private Limited - 13.98 17.49
Enterprise having significant influence with effect from
February 4, 2022
TVS Mobility Private Limited 27.55 5.06 -
Joint Venture
TVS Industrial & Logistics Park Private Limited 186.18 9341 91.94
Subsidiary of T V Sundram lyengar & Sons Private Limited
(Till 3 February 2022)
Lucas-TVS Limited - 0.18 0.18
Subsidiary of T V Sundram lyengar & Sons Private Limited
(Till 3rd February 2022)/ Company under common
directorship/Private Companies in which our director is a
member/ Entities controlled by KMP or relatives of KMP of
the Company
TVS Automobile Solutions Private Limited 21.61 - -
Repairs and | Subsidiary of T V Sundram lyengar & Sons Private Limited
maintenance | (Till 3rd February 2022)/ Company under common
directorship/Private Companies in which our director is a
member/ Entities controlled by KMP or relatives of KMP of
the Company
TVS Automobile Solutions Private Limited 4.22 - -
Joint Venture
TVS Industrial & Logistics Park Private Limited 0.67 - 0.85
Expenses Enterprise having significant influence (Till 3 February 2022)
incurred by | and Companies under common directorship/Private
and Companies in which our director is a member/ Entities
reimbursed controlled by KMP or relatives of KMP of the Company (from
to 4 February 2022)
T V Sundram lyengar & Sons Private Limited - 0.30 2.05
Enterprise having significant influence with effect from
February 4, 2022
TVS Mobility Private Limited 0.90 0.07 -
Other Companies under common directorship/Private Companies in
expenses which our director is a member/ Entities controlled by KMP
or relatives of KMP of the Company
Sundharams Private Limited 0.49 0.31 0.20
TVS Sirius Controls Private Limited 0.15 - -
Enterprise having significant influence (Till 3 February 2022)
and Companies under common directorship/Private
Companies in which our director is a member/ Entities
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(< in million)

Nature of
Transaction

Name of related party

For the fiscals ended

March
31, 2023

March
31, 2022

March
31, 2021

controlled by KMP or relatives of KMP of the Company (from
4 February 2022)

T V Sundram lyengar & Sons Private Limited

10.80

Enterprise having significant influence with effect from
February 4, 2022

TVS Mobility Private Limited

0.52

Joint Venture

TVS Industrial & Logistics Park Private Limited

171.28

1.72

Subsidiary of T V Sundram lyengar & Sons Private Limited
(Till 3 February 2022)

Lucas Indian Service Limited

Purchase
Property,
plant and
equipment

Enterprise having significant influence (Till 3 February 2022)
and Companies under common directorship/Private
Companies in which our director is a member/ Entities
controlled by KMP or relatives of KMP of the Company (from
4 February 2022)

T V Sundram lyengar & Sons Private Limited

9.89

1.15

1.90

Enterprise having significant influence with effect from
February 4, 2022

TVS Mobility Private Limited

8.27

Joint Venture

TVS Industrial & Logistics Park Private Limited

6.74

Subsidiaries of T V Sundram lyengar & Sons Private Limited
(Till 3 February 2022)

TVS Motor Company Limited

Sundram Fasteners Limited

1.18

Lucas Indian Service Limited

0.34

Purchase of
Leasehold
Improvement

Joint Venture

TVS Industrial & Logistics Park Private Limited

0.14

Remuneratio
n to Key
Managerial
Personnel
(Refer note 1
and 2)

Key management personnel (KMP)

Mr. S. Ravichandran, Non-Executive Director

40.64

19.28

Mr. Ravi Viswanathan, Managing Director (w.e.f. 29 February
2020)

55.91

54.27

44.96

Mr. R. Dinesh, Executive Vice Chairman

73.48

64.00

20.00

Mr. Ravi Prakash Baghavathula, Chief Financial Officer

41.06

43.84

34.78

Mr. P D Krishna Prasad, Company Secretary

5.63

5.33

4.14

Sitting fees to
Independent
& Non-
Executive
Directors

Key management personnel (KMP)

Mr. C. K.Ranganathan, Independent director (till May 16, 2022)

0.18

0.25

0.23

Mr. V. Anantha Nageswaran, Independent director (till March 18,
2021)

0.35

Mr. S Mahalingam, Independent director

1.18

0.43

0.38

Sri. Gopal Srinivasan, Non-Executive director

0.10

0.15

Sri. S.Ram, Non-Executive director (till September 13, 2021)

0.05

0.15

Ms. Shobhana Ramachandhran, Non-Executive director

0.78

0.25

0.15

Sri. Suresh Krishna, Non-Executive director (till November 27,
2020)

0.15

Ms. Gauri Kumar, Additional Independent Director (w.e.f. 7
February 2022)

0.88

0.10

Mr. B. Sriram, Additional Independent Director (w.e.f. 7 February
2022)

1.03

0.10

Mr. S. Ravichandran, Non-Executive Director

0.93

Mr. Tarun Khanna, Independent Director (w.e.f May 16, 2022)

0.48

Commission
to
Independent
& Non-
Executive
Directors

Mr. S Mahalingam, Independent director

1.20

Mr. S. Ravichandran, Non-Executive Director

1.00

Ms. Shobhana Ramachandhran, Non-Executive director

1.00

Ms. Gauri Kumar, Additional Independent Director (w.e.f. 7
February 2022)

1.00

Mr. B. Sriram, Additional Independent Director (w.e.f. 7 February
2022)

1.20

Mr. Tarun Khanna, Independent Director (w.e.f May 16, 2022)

1.00
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Notes:

1. As the future liabilities of gratuity and leave encashment are provided on an actuarial basis for the Company as a whole, the amounts
pertaining to the KMP is not ascertainable separately and therefore not included above.

2. Total employee stock compensation expense for the year ended March 31, 2023, March 31, 2022 and March 31, 2021 includes a charge of
ZNil, 32.71 million and ¥140.32 million towards KMP respectively.

Further, the percentage of the arithmetic aggregated absolute total of related party transactions (post inter company
eliminations) to our revenue from operations for the financial years ended March 31, 2023, March 31, 2022 and
March 31, 2021, was 2.10%, 5.22% and 5.19%, respectively.

For details of related party transactions and related party transactions eliminated on consolidation, as per the
requirements under Ind AS 24 — Related Party Disclosures, read with the SEBI ICDR Regulations, for the years
ended March 31, 2023, March 31, 2022 and March 31, 2021, see “Note 42A - Restated Consolidated Financial
Information” and “Note 42B - Restated Consolidated Financial Information” on pages 433 and 438, respectively.

Financing arrangements

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

Weighted average price at which the Equity Shares were acquired by our Promoter and the Selling
Shareholders in the last one year preceding the date of this Red Herring Prospectus

No Equity Shares have been acquired by our Promoters in the last one year immediately preceding the date of this
Red Herring Prospectus. Except as disclosed below, no Equity Shares have been acquired by Selling Shareholders
in the last one year immediately preceding the date of this Red Herring Prospectus:

Name of Promoter / Selling Shareholder Nsuhrgfgsrgqi?géy Welglg:clel;ii gvg:ligrif g;e per
P D Krishna Prasad 300,000 95.00
Ramalingam Shankar 830,190 95.00
Sargunaraj Ravichandran 3,160,000 95.00
Venugopal Murali 18,110 95.00
R Viswanathan 12,080 95.00
Dinesh Narayan 40,000 95.00

*As certified by, S K Patodia & Associates, Chartered Accountants, pursuant to their certificate dated August 3, 2023.
Average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders

The details of the Equity Shares held by our Promoters and the Selling Shareholders, the percentage of such
shareholding in terms of the pre-Offer paid up Equity Share capital of our Company, average cost of acquisition
of Equity Shares held by our Promoters and the Selling Shareholders, and the number of Offered Shares of the
Selling Shareholders as at the date of this Red Herring Prospectus, is as follows:

. Average cost per
0, d
Name of Promoter / Selling Numbgr of & OT SELRID Equity Share
Equity Equity Share Offered Shares
Shareholder Shares held capital (after sub-
P division)* ()

Promoters
TVS Mobility Private Limited 107,273,430 26.36 2.84 | -
T.S. Rajam Rubbers Private 65,613,570 121.93 | -

> 16.12
Limited
Dhinrama Mobility Solution 5,314,930 121.93 | -

. L 1.31
Private Limited
Ramachandhran Dinesh 7,212,620 1.77 75.84 | -
Selling Shareholders
Kotak Special Situations Fund 16,403,390 4.03 121.93 [ Up to 100,000 Equity Shares
Omega TC Holdings Pte. Ltd. 15,858,470 3.90 66.39 | Up to 10,734,565 Equity

) Shares

TVS Motor Company Limited 10,662,200 2.62 121.93 | Up to 100,000 Equity Shares
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. Average cost per
Name of Promoter / Selling NL:EmB?t';IOf ;? 3‘;"2‘?};‘; Equity Share Offered Shares
Shareholder Sharqes held q cagi tal (after sub-
division)* (%)
Sargunaraj Ravichandran 5,580,380 1.37 55.78 | Up to 580,380 Equity Shares
Tata Capital Financial Services 1,454,880 0.36 66.39 | Up to 984,823 Equity Shares
Limited
Ramalingam Shankar 1,460,190 0.36 57.86 | Up to 315,000 Equity Shares
Andrew Jones 400,020 0.10 19.50 [ Up to 400,020 Equity Shares
Ethirajan Balaji 250,000 0.06 9.40 | Up to 250,000 Equity Shares
M V Subramanian 237,500 0.06 3.92 | Up to 23,750 Equity Shares
Dinesh Narayan 240,000 0.06 27.08 | Up to 200,000 Equity Shares
Anantha Nageswaran V 200,000 0.05 95.00 | Up to 60,000 Equity Shares
Ramesh VV 118,750 0.03 9.39 | Up to 68,750 Equity Shares
Baskar Lakshmanan 100,000 0.02 19.50 [ Up to 30,000 Equity Shares
P D Krishna Prasad 400,000 0.10 74.63 | Up to 100,000 Equity Shares
Nagesh Nagarajan 83,130 0.02 9.40 | Up to 80,000 Equity Shares
Venugopal Murali 89,360 0.02 26.74 | Up to 71,250 Equity Shares
Ramkumar S 59,380 0.01 9.40 | Up to 30,000 Equity Shares
N Krishnamoorthy 47,500 0.01 9.39 | Up to 10,000 Equity Shares
Venkatraman Ramaswamy 47,500 0.01 9.39 | Up to 30,000 Equity Shares
K K Prakash 22,160 0.01 9.41 | Up to 22,160 Equity Shares
K VenkatRangam 22,160 0.01 9.41 | Up to 17,500 Equity Shares
R Viswanathan 34,240 0.01 39.61 | Up to 5,000 Equity Shares

*As certified by, S K Patodia & Associates, Chartered Accountants, pursuant to their certificate dated August 3, 2023.

Acquisition of equity shares in the last three years

The price at which equity shares were acquired by Promoters, members of the Promoter Group, the Selling
Shareholders and Shareholders entitled with right to nominate directors or any other rights, as applicable, in the
last three years is set forth below:

Date of Nu_mber of » Ac_quisition/Cc_Jnversion
Name of Shareholder S equity shares Face value %) price per Equity Share
acquisition - .
acquired (in J)*
Promoters
Ramachandhran Dinesh February 9, 1,257,080 1 82.25
2022
TVS Mobility Private | February 4, 107,273,430 1 NA
Limited 2022
Ramachandhran Dinesh September 9, 410,085 10 1,219.26
2021
Ramachandhran Dinesh September 9, 615 10 950.00
2021
Ramachandhran Dinesh September 9, 2,381 10 Nil
2021
Dhinrama Mobility Solution | September 9, 3,935,196 10 1,219.26
Private Limited 2021
T.S. Rajam Rubbers Private | September 9, 8,201,696 10 1,219.26
Limited 2021
Promoter Group (other than Promoters)
Srinivasan B July 27, 2023 59,682 1 167.55
Geetaa Samuel Abraham July 27, 2023 17,904 1 167.55
Latha Kumar July 27, 2023 59,682 1 167.55
Preetha Balan Ramanathan July 27, 2023 119,366 1 167.55
R Haresh February 10, 1,484,380 1 82.70
2022
R Haresh February 9, 1,484,380 1 82.70
2022
R Haresh February 8, 4,453,100 1 82.70
2022
R Haresh February 7, 334,020 1 81.20
2022
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Date of Nu_mber of » Acguisition/C(_)nversion
Name of Shareholder acquisition equity shares Face value %) price per Equity Share
acquired (in ®*
R Naresh February 9, 1,152,870 1 82.25
2022
Shobhana Ramachandhran February 9, 894,810 1 82.25
2022
Nitya Kalyanee Investment | January 11, 1,781 10 1,200.00
Limited 2022
Nitya Kalyanee Investment | January 3, 2022 11,875 10 1,200.00
Limited
Nitya Kalyanee Investment | November 23, 8,906 10 1,200.00
Limited 2021
Nitya Kalyanee Investment | November 9, 18,345 10 130.00
Limited 2021
Selling Shareholders
P D Krishna Prasad July 27, 2023 300,000 1 95.00
Ramalingam Shankar July 27, 2023 830,190 1 95.00
Sargunaraj Ravichandran July 27, 2023 3,160,000 1 95.00
Venugopal Murali July 27, 2023 18,110 1 95.00
R Viswanathan July 27, 2023 12,080 1 95.00
Dinesh Narayan July 27, 2023 40,000 1 95.00
Andrew Jones June 6, 2022 82,110 1 95.00
317,910 1 NA
Kotak Special Situations | September 9, 1,640,339 10 1,219.26
Fund 2021
TVS Motor Company | September 9, 1,066,220 10 1,219.26
Limited 2021
Other shareholders with special rights®
Mitsubishi Corporation October 5, 2020 179,855 10 1,640.21
Exor Master Opportunities | October 8, 2021 3,108,679 10 1,447.56
Fund
Exor Master Opportunities | October 18, 1,066,220 10 1,251.76
Fund 2021
Exor Master Opportunities | October 20, 82,017 10 1,252.13
Fund 2021
Mahogany Singapore | September 9, 1,208,931 10 1,447.56
Company Pte. Ltd. 2021
Hero  Enterprise  Partner | July 27, 2023 14,920,918 1 167.55
Ventures

* As certified by S K Patodia & Associates, Chartered Accountants, by way of their certificate dated August 3, 2023.

" Pursuant to a resolution of our Board dated December 15, 2021 and a resolution of our shareholders dated January 31, 2022, each equity
share of our Company having a face value of ¥10 each was sub-divided into Equity Shares having a face value of ¥ 1 each and accordingly
the issued and paid -up equity share capital of our Company was sub-divided from 36,117,741 equity shares having a face value of ¥ 10 each
to 361,177,410 Equity Shares of % 1 each.

$ None of the special rights available to Shareholders exist as on the date of filing of this Red Herring Prospectus.

Acquisition of preference shares in the last three years
The price at which preference shares were acquired by Promoters, members of the Promoter Group, the Selling

Shareholders and Shareholders entitled with right to nominate directors or any other rights, as applicable, in the
last three years is set forth below:

Name of Shareholder Da’Fe_o_f Number (_)f shares Face value (3) Ach|5|t|0n.pr|ce
acquisition acquired per Share (in 3)*
Promoters
Nil
Promoter Group (other than Promoters)
December 16, 26,881 100 372.00
Latha Kumar
2022
- December 16, 26,881 100 372.00
Srinivasan B
2022
Geetaa Samuel Abraham 2D§§§mber 16, 8,064 100 372.00
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Name of Shareholder Da'ge_o_f Number qf shares Face value (3) Acquisition'price
acquisition acquired per Share (in 3)*

Preetha Balan Ramanathan ZDgggmber 21, 53,763 100 872.00
Selling Shareholders
Nil
Other shareholders with special rights®
Hero Enterprise Partner | March 31, 2023 6,944,444 1 180.00
Ventures
Hero Enterprise Partner | April 17, 2023 6,944,444 1 180.00
Ventures

* As certified by S K Patodia & Associates, Chartered Accountants, by way of their certificate dated August 3, 2023.
$ None of the special rights available to Shareholders exist as on the date of filing of this Red Herring Prospectus.

Weighted average cost of acquisition of all shares transacted in the three years, 18 months and one year

preceding the date of this Red Herring Prospectus:

Period

Weighted average cost
of acquisition per

Cap Price ([®]) is “x’ times
the weighted average cost

Range of acquisition price
per Equity Shar e: lowest

the date of this Red
Herring Prospectus

Equity Share (in )" of acquisition” price — highest price (in 3)™*

Last one year preceding 157.06 [e] 95.00-187.00
the date of this Red

Herring Prospectus

Last 18 months preceding 116.80 [e] 73.40-187.00
the date of this Red

Herring Prospectus

Last three years preceding 116.16 [e] 13.00-187.00

" As certified by S K Patodia & Associates, Chartered Accountants, by way of their certificate dated August 3, 2023.
“To be updated upon finalisation of the Price Band.
#Excludes Equity Shares issued pursuant to bonus issuance and gifted Equity Shares.

Details of Pre-1PO Placement

Our Company, in consultation with the BRLMs, has undertaken a further issue of:

(i) 4,166,666 Series E CCPS aggregating to X 750.00 million, comprising of 777,778 Series E CCPS to
Allanzers Fin Net Private Limited, 555,555 Series E CCPS to Western India Logistics Company Private
Limited, 833,333 Series E CCPS to Satta Securities Private Limited at a price of X 180 per Series E CCPS.
The Series E CCPS have subsequently been converted into 4,476,275 Equity Shares prior to the filing of
this Red Herring Prospectus with the RoC, in accordance with Regulation 5(2) of the SEBI ICDR
Regulations. For further details, please see “Capital Structure - Notes to the Capital Structure” on page 97
and “History and Certain Corporate Matters” on page 263; and

(i)

4,010,695 Equity Shares aggregating to X 750.00 million to SBI Life Insurance Company Limited.

Accordingly, the Fresh Issue size has been reduced from up to % 7,500 million to up to X 6,000 million. For
further details in relation to the Pre-IPO Placement, including names of the allottees, see “Capital Structure”

on page 96.

Offer of equity shares of our Company for consideration other than cash in the last one year

Except as disclosed below, our Company has not issued any equity shares of our Company for consideration other
than cash in the one year preceding the date of this Red Herring Prospectus:

E CCPS

Shares to Cholamandalam
Investment and Finance Company
Limited, 697,526 Equity Shares

. . Issue
Date of Reason/partlcula_rs No. of equity | Face price per Form of
of allotment/ split Names of allottees shares value . - -
allotment of equity shares allotted ® equity | consideration
quity share ()
July 27, 2023 |Conversion of Series|Allotment of 2,401,359 Equity 3,811,467 1 167.55|Other than

cash
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- . Issue
DR I?)iaz?;l{r%ae;t:/c :I?i';s Names of allottees NOIsﬂ;?'E: Ity \/Faa:fjee PES [3ET oI @
allotment - P equity | consideration
of equity shares allotted ® share )

each to Vellayan Narayanan and

Vellayan Lakshmanan and 15,056

Equity Shares to S Ramesh Kumar

@

(1)  Allotment pursuant to conversion of 2,235,265 Series E CCPS allotted to Cholamandalam Investment and Finance Company Limited,
649,280 Series E CCPS each allotted to Vellayan Narayanan and Vellayan Lakshmanan and 14,015 Series E CCPS allotted to S
Ramesh Kumar, pursuant to acquisition of White Data Systems India Private Limited by our Company through a share swap
arrangement in accordance with the share purchase agreement dated March 28, 2023 between White Data Systems India Private

Limited, Cholamandalam Investment and Finance Company Limited, Vellayan Narayanan, Vellayan Lakshmanan, S Ramesh Kumar
and our Company, read with the first amendment agreement dated April 11, 2023.

Split or consolidation of equity shares in the last one year

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

Exemption under securities laws

Our Company has not been granted any exemption by SEBI from complying with any provisions of securities
laws, as on the date of this Red Herring Prospectus.
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SECTION I1I - RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the information
in this Red Herring Prospectus, including the risks and uncertainties described below, before making an
investment in the Equity Shares. We have described the risks and uncertainties that we believe are material, but
these risks and uncertainties may not be the only risks relevant to us, the Equity Shares, or the industry in which
we currently operate or propose to operate in. Additional risks and uncertainties, not currently known to us or
that we currently do not deem material may also adversely affect our business, results of operations, cash flows
and financial condition. To obtain a complete understanding of our Company and our Subsidiaries, you should

TS

read this section in conjunction with the sections “Industry Overview”, “Our Business”, “Key Regulations and
Policies in India”, “Management’s Discussion and Analysis of Financial Position and Results of Operations”
and “Financial Information” beginning on pages 180, 221, 257, 504 and 355, respectively, as well as other
financial and statistical information contained in this Red Herring Prospectus. If any of the following risks, some
combination of the following risks or other risks that are not currently known or are now deemed immaterial,
actually occur, our business, financial condition and results of operations could suffer, the price of our Equity
Shares could decline, and you may lose all or part of your investment. In making an investment decision, you must
rely on your own examination of us and the terms of the Offer, including the merits and risks involved, and you
should consult your tax, financial and legal advisors about the particular consequences to you of an investment
in the Equity Shares.

This Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates
and uncertainties. Our actual results could differ materially from those anticipated in these forward-looking
statements as a result of certain factors, including but not limited to the considerations described below. For
details, see “Forward-Looking Statements” beginning on page 22.

Unless otherwise indicated or the context requires otherwise, the financial information for Fiscals 2021, 2022,
and 2023 included herein is derived from our Restated Consolidated Financial Information included in this Red
Herring Prospectus. For further information, see “Financial Information” on page 355. Our fiscal year ends on
March 31 of each year, and references to a particular fiscal are to the 12 months ended March 31 of that year.
Unless otherwise indicated or the context requires otherwise, in this section, references to “we”, “us” or “our”
refers to TVS Supply Chain Solutions Limited on a consolidated basis and references to “the Company” or “our
Company” refers to TVS Supply Chain Solutions Limited on a standalone basis.

Unless otherwise indicated, industry and market data used in this section have been derived from the reports titled
“Logistics and SCS (Supply Chain Solutions) Market in India” dated July 25, 2023 prepared exclusively for the
Offer and released by Redseer (“Redseer Report”) and “Global Logistics Market Overview and Analysis” dated
July 24, 2023 prepared exclusively for the Offer and released by Armstrong (“Armstrong Report”), both
commissioned and paid for by us in connection with the Offer. For more information, see “- Certain sections of
this Red Herring Prospectus disclose information from the Redseer Report and Armstrong Report which have
been prepared exclusively for the Offer and commissioned and paid for by us exclusively in connection with the
Offer and any reliance on such information for making an investment decision in the Offer is subject to inherent
risks” on page 65. The Redseer Report and the Armstrong Report are available at the following web-link:
https://www.tvsscs.com/investor-relations. Aiso see, “Certain Conventions, Use of Financial Information and
Market Data and Currency of Presentation — Industry and Market Data” on page 18.

INTERNAL RISK FACTORS
Risks Related to our Business

1. We incurred losses in Fiscals 2021 and 2022, and any similar losses in the future may adversely affect
our business, financial condition and cash flows.

While we realized a restated profit for the year, on a consolidated basis, of ¥417.61 million in Fiscal 2023, we
incurred a restated loss for the year, on a consolidated basis, amounting to ¥763.44 million and ¥458.00 million
in Fiscals 2021 and 2022, respectively. We incurred losses in these periods due to a combination of various
events, such as macro-economic headwinds, a labor strike at one of our largest automotive customer plants outside
India which began with the walkout of a large number of workers at various of our customers plants and lasted
for about six weeks, costs related to the integration of acquisitions, legal costs, costs of exiting certain contracts
which were commercially not optimal, foreign exchange volatility, debt refinancing, and the COVID-19
pandemic. In particular, in relation to the dispute with minority shareholders, our Company recorded an amount
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of *182.52 million as the cost of termination and legal costs as exceptional items in the profit and loss account in
Fiscal 2022. For further information, see “Management’s Discussion and Analysis of Financial Position and
Results of Operations — Results of Operations” on page 520. While we believe these losses resulted on account of
unique factors in the particular period to which they relate, there can be no assurance that we will not face similar
factors in the future and, if we continue to incur losses, the market price of our Equity Shares and ability to pay
dividends may be adversely affected. Moreover, our Material Subsidiaries have also incurred losses in the past.
For further information, see “- Certain of our Material Subsidiaries have incurred losses in the preceding Fiscals
and may incur losses in the future” on page 50. In addition, since we have incurred losses in Fiscal 2021 and 2022,
our Company is not complying with the conditions specified in Regulation 6(1) of the SEBI ICDR Regulations,
and therefore, our Company is undertaking the Offer in accordance with Regulation 6(2) of the SEBI ICDR
Regulations.

2. Our indebtedness and the conditions and restrictions imposed by our financing agreements and any non-
compliance may lead to, among others, suspension of further drawdowns, which may adversely affect our
business, results of operations, financial condition and cash flows.

As of March 31, 2023, our total borrowings was 219,896.16 million, on a consolidated basis. For total borrowings,
see “Management’s Discussion and Analysis of Financial Position and Results of Operations — Indebtedness” on
page 532. Our outstanding indebtedness and any additional indebtedness we incur may have significant
consequences, including, without limitation: requiring us to use a significant portion of our cash flow from
operations and other available cash to service our indebtedness, thereby reducing the funds available for other
purposes, including capital expenditures, acquisitions, and strategic investments; reducing our flexibility in
planning for or reacting to changes in our business, competition pressures, and market conditions; and limiting
our ability to obtain additional financing for working capital, capital expenditures, acquisitions, share repurchases,
or other general corporate and other purposes.

Our borrowing costs can also be affected by short- and long-term credit ratings assigned by rating organizations.
A decrease in these credit ratings could limit our access to capital markets and increase our borrowing costs, which
could materially and adversely affect our financial condition and operating results. Set out below are details of
our credit ratings which we received since March 2020:

Month and Year | Credit Rating and Outlook Facility Credit Rating Agency | Downgrade
March 2020 “ICRA A” stable Long-term borrowings ICRA Yes

“ICRA A1” Short-term borrowings ICRA Yes
August 2020 Ratings withdrawn by ICRA at our request*
August 2021 “IND AA-” stable Long-term bank facilities | India Ratings & Research | No

“IND Al+” Short-term bank facilities | India Ratings & Research | No
June 2022 “IND AA-” stable Long-term bank facilities | India Ratings & Research | No

“IND A1+ Short-term bank facilities | India Ratings & Research | No
June 2023 “IND AA” stable Long-term bank facilities | India Ratings & Research | No

“IND A1+ Short-term bank facilities | India Ratings & Research | No

* Our Company had taken external credit rating voluntarily from two independent agencies i.e., ICRA and India Rating in anticipation of a
public debt instrument issuance, where the dual rating was considered advantageous from a commercial perspective. However, in July 2020,
our Company decided against issuing any public debt instrument, and our Company was mandatorily required to obtain credit ratings for its
bank borrowings in India from only one of the approved external credit rating agency. Accordingly, our Company decided to withdraw the
ICRA rating.

Some of the financing arrangements entered into by us include conditions that require our Company to obtain
respective lenders’ consent prior to carrying out certain activities and entering into certain transactions, including,
among others, in relation to the Offer, changes to the capital structure, shareholding pattern, ownership,
management or control of the Company, undertaking any merger, de-merger, effect any scheme of amalgamation
and changes in the MoA and AoA of the Company. Our Company has obtained the necessary consents under its
financing agreements required from its lenders for the purposes of this Offer. In addition, we also have unsecured
loans which may be recalled at any time at the option of such lenders. For instance, as of March 31, 2023, we
have availed certain unsecured loans repayable on demand from certain lenders such as HDFC Bank, Axis Bank,
Standard Chartered Bank, and Yes Bank. Certain of our secured loans may also permit the lenders to recall the
loan on demand. Such recalls on borrowed amounts may be contingent upon the occurrence of an event beyond
our control and there can be no assurance that we will be able to persuade our lenders to give us extensions or to
refrain from exercising such recalls, which may adversely affect our operations and cash flows. While we have
not faced any instances of material losses due to failure to observe such covenants, obtain consents, or necessary
waivers, or faced instances of loans being recalled in Fiscals 2021, 2022 or 2023, there is no assurance that we
will not face such instances in the future. A failure to observe the covenants under our financing arrangements or
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to obtain necessary waivers may lead to the termination of our credit facilities, acceleration of amounts due under
such facilities, or suspension of further access/ withdrawals, either in whole or in part, for the use of the facility
and/or the restructuring of our debt.

3. InFiscals 2021, 2022 and 2023, an average of 72.99% of our revenue from operations were denominated
in foreign currencies and an average of 73.87% of our borrowings were in foreign currencies in the same
years. Accordingly, we are exposed to foreign currency exchange rate fluctuations and our results of
operations have and will be impacted by such fluctuations in the future.

We derive a significant portion of our revenues from outside India, which is denominated and transacted in foreign
currencies and subjects us to foreign exchange risk. In Fiscals 2021, 2022 and 2023, revenue from operations from
rest of the world segment, on a consolidated basis, was ¥52,604.10 million, 68,129.49 million and 72,086.66
million, respectively, accounting for 75.87%, 73.66%, and 70.43%, respectively, of our revenue from operations,
on a consolidated basis, in the same years. We also incur expenses in foreign currencies in relation to our
international operations such as salary costs and rent. Although our reporting currency is Indian Rupees, our
Subsidiaries across 26 countries, as of March 31, 2023, undertake transactions in their respective functional
currencies including the U.S. Dollar, Euro, Singapore Dollar, British Pound, Australian Dollar, Hong Kong Dollar,
Thai Baht, Malaysian Ringgit, Indonesian Rupiah, South Korean Won, New Taiwan dollar and New Zealand
Dollar, among others. Our long-term borrowings are denominated in British Pound and U.S. Dollar. Our exposure
to foreign currency risk arises in respect of our non-Indian Rupee-denominated loans, trade and other receivables,
trade payables, and cash and cash equivalents. As of March 31, 2021, 2022 and 2023, the foreign currency
denominated loans amounted to ¥12,822.04 million, ¥14,046.69 million and ¥12,290.03 million, respectively,
accounting for 82.83%, 79.64% and 61.77%, respectively, of our total consolidated borrowings in the same years.
While we have not faced any material adverse impact due to foreign currency fluctuations or foreign exchange
risks in Fiscals 2021, 2022 and 2023, any significant depreciation in the value of the Indian Rupee against such
currencies in the future, may adversely affect our results of operations and operating margins.

Our hedging policy was approved by our Board of Directors on March 26, 2013 and states that all the foreign
currency denominated term loans are fully hedged against currency fluctuation risks through a combination of
natural hedges and financial derivative instruments such as currency swaps structures. Natural hedge arises when
the borrowing currency and the earning currency of the borrowing entity are the same ensuring there are natural
cash flows to service the borrowings thereby obviating the need for a hedge instrument such as currency swaps.
The hedge accounting principles are applied year on year based on the prevalent accounting standards which are
relevant during the period of review. However, these activities may not be sufficient to protect us against incurring
potential foreign exchange related losses. In Fiscal 2020, our Company entered into a forward contract with HDFC
Bank for certain working capital loans provided by our Company to TVS Logistics Investment Limited UK, our
wholly-owned subsidiary, for GBP28.10 million, which matured by August 2020. Our Company recognized a
loss on financial instruments measured at FVTPL of %69.18 million for Fiscal 2021 and derecognized the
derivative liability in Fiscal 2021, on repayment of the loan provided. In Fiscals 2021 and 2022, our Company
entered into principal only swap to hedge changes in the foreign currency exchange rate while making principal
repayments on the foreign currency denominated term loans. Further in Fiscal 2022, our Company entered into
principal only swap contracts for certain intercompany balances entities within the Group to hedge changes in the
foreign currency exchange rates.

The following table sets forth the summary of the hedging instruments held by our Company, on a consolidated
basis, for the years indicated:

Fiscal
Particulars 2021 | 2022 | 2023
(X million)
Principle only swap relating to borrowing - Notional principal amount hedged 4,735.27 | 6,901.59 | 5,528.62
Principle only swap relating to intercompany balances - Notional principal amount - | 2,296.07 | 1,822.55
hedged
Total 4,735.27 | 9,197.66 | 7,351.17

Our use of these derivatives broadly subjects us to market and credit risk, including counterparty credit risk and
the risk of incurring financial losses when foreign exchange rates move contrary to expectations or if our risk
management procedures prove to be inadequate, which could adversely affect our results of operation, liquidity
and financial condition. Further, on account of non-hedging of foreign currency transactions / balances, there were
foreign exchange gains and losses during these years. Exchange difference gain (net) for the Fiscal 2023, 2022
and 2021 was X528.91 million, ¥85.41 million and ¥251.97 million respectively.
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Additionally, certain markets in which we sell our services may be subject to foreign exchange repatriation and
exchange control risks due to local country regulatory requirements.

4.  We have issued Equity Shares during the preceding twelve months at a price which may be below the
Offer Price.

We have issued equity shares in the last 12 months at a price which may be lower than the Offer Price, as set out
in the table below. For further details, see “Capital Structure” at page 96.

Date of No. of equity Face value | Offer price per | Nature of consideration | Reason of allotment
allotment shares Allotted | per Equity | Equity Share (%)
Share )
January 30, 50,720 1 95.00 Cash Allotment pursuant to
2023 exercise of options
under MIP |
March 1, 10,000 1 95.00 Cash Allotment pursuant to
2023 exercise of options
under MIP |
July 27, 2023 4,010,695 1 187.00 Cash Private placement
July 27, 2023 5,809,820 1 95.00 Cash Allotment pursuant to
exercise of options
under MIP |
July 27, 2023 6,762,149 1 167.55 | Cash (paid at the time of | Conversion of Series D
CCPS subscription) CCPS
July 27, 2023 238,732 1 167.55| Cash (paid at the time of | Conversion of Series D
CCPS subscription) CCPS
July 27, 2023 2,984,184 1 167.55 | Cash (paid at the time of | Conversion of Series E
CCPS subscription) CCPS
July 27, 2023 14,920,918 1 167.55 | Cash (paid at the time of | Conversion of Series E
CCPS subscription) CCPS
July 27, 2023 3,811,467 1 167.55 Other than cash Conversion of Series E
CCPS
July 27, 2023 4,476,275 1 167.55 | Cash (paid at the time of | Conversion of Series E
CCPS subscription) CCPS

The Offer Price is not indicative of the price at which our Company has issued the Equity Shares in the preceding
12 months or that will prevail in the open market following listing of the Equity Shares. For details, see “Capital
Structure” beginning on page 96.

5. We will not receive any proceeds from the Offer for Sale. The Selling Shareholders will receive the net
proceeds from the Offer for Sale.

The Offer consists of a Fresh Issue and an Offer for Sale. The Selling Shareholders shall be entitled to the net
proceeds from the Offer for Sale, which comprise proceeds from the Offer for Sale net of Offer expenses shared
by the Selling Shareholders, and our Company will not receive any proceeds from the Offer for Sale.

6. We derived an average of 72.99% of our revenue from operations from our global operations in Fiscals
2021, 2022 and 2023, with the average of revenue United Kingdom, Europe (excluding the United
Kingdom), Australia and New Zealand, and North America accounting for 31.85%, 14.53%, 9.38% and
6.22% of our total revenue from operations in the same years. Our global operations expose us to risks
such as compliance with local laws and any failure to comply with applicable laws or regulations could
lead to civil, administrative or regulatory proceedings which could adversely affect our business, results
of operations and financial condition.

We are subject to multiple and complex legal and regulatory requirements in the jurisdictions we operate. Our
operations are spread across 26 countries including India, the United Kingdom, Spain, Germany, Australia and
Singapore, as of March 31, 2023. We also generate a significant portion of our revenues from our international
operations. In Fiscals 2021, 2022 and 2023, revenue from operations from rest of the world segment, on a
consolidated basis, was ¥52,604.10 million, ¥68,129.49 million and %72,086.66 million, respectively, accounting
for 75.87%, 73.66%, and 70.43%, respectively, of our revenue from operations, on a consolidated basis, in the
same years.
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Our operations are subject to risks that are specific to each country in which we operate, as well as a variety of
risks associated with carrying out business operations on an international scale, including coordinating and
managing global operations. Failure to comply with applicable laws or regulations can lead to civil, administrative
or criminal penalties, including fines or the revocation of permits and licenses that may be necessary for our
business activities. For instance, our subsidiaries operating outside of India, have been involved in certain
regulatory proceedings in the past. The details of outstanding regulatory proceedings involving our Subsidiaries
operating outside of India are as below:

Status of Financial impact
BT G L7 Facts of the matter the € U0 T EEL
Subsidiary matter during the past
three Fiscals
TVS Supply | Wainwright Industries, n/k/a TVS Supply Chain Solutions North | Pending Nil
Chain America Inc., owned and operated a metal stamping and tool and die
Solutions shop at a property located in Valley Park, Missouri from 1949 to 1979
North (the “Valley Park Superfund Site”). Part of the manufacturing
America Inc. process included a solvent degreasing system that used the solvents
TCE from 1963 to 1970 and PCE from 1970 to 1979. These operations
resulted in PCE and TCE contamination in soil and groundwater. In
the mid 1990s the U.S. Environmental Protection Agency selected a
remedy for the soil and groundwater at the site and Wainwright
Industries, n/k/a TVS Supply Chain Solutions North America Inc.,
entered into a consent decree in 1996 to perform the remedy. The U.S.
Environmental Protection Agency did not accept the proposed remedy
offered by the TVS Supply Chain Solutions North America and EOI
and issued a final feasibility study recommending in situ thermal
remediation (“ISTR”) as the amended remedy for the site. On July 1,
2020, EOI and the TVS Supply Chain Solutions North America
invoked a dispute resolution pursuant to the AOC, challenging the
final feasibility study issued by the U.S. Environmental Protection
Agency. For further details, see “Outstanding Litigation and Material
Developments — Litigation against our Subsidiaries — Actions by
regulatory/ statutory authorities” on page 571.
TVS Supply | Anemployee represented by the United Autoworkers 282 local union | Pending Nil
Chain working at TVS Supply Chain Solutions North America Inc.’s
Solutions Wentzville, MO facility filed an Equal Opportunity Employment
North Commission (“EEOC”) charge of discrimination. TVS Supply Chain
America Inc. Solutions North America Inc is currently responding to the EEOC
charge. For further details, see “Outstanding Litigation and Material
Developments — Litigation against our Subsidiaries — Actions by
regulatory/ statutory authorities” on page 571.
TVS Supply | In another matter, an employee represented by the United | Pending Nil
Chain Autoworkers 282 local union, working at TVS’s Wentzville, MO
Solutions facility has filed an EEOC charge of race discrimination. The
North employee was terminated for violation of our Workplace Violence
America Inc. Policy for assaulting another employee.

Further, in Fiscals 2021, 2022 and 2023, small portions of our revenues originated from dealings with entities in
sanctioned countries such as Turkey, Russia, Ukraine, Iran, Syria, Cuba, Myanmar and Venezuela, among other
countries. International dealings, particularly those involving these countries, come with risks of dealing with
individuals or entities that have been specifically targeted with sanctions by the U.S. government (including
“SDNSs”), and entities that are owned by such targets (“Blocked Persons”). Any dealings with SDNs, Blocked
Persons, or other sanctions targets create risks under sanctions laws. Since sanctions programs are evolving, new
requirements or restrictions could come into effect which might increase regulatory scrutiny of our business or
result in certain of our business activities being deemed to have violated sanctions, or being sanctionable, or may
also require us to discontinue our arrangements with counterparties in such jurisdictions or elsewhere, or prevent
us from having dealings in jurisdictions subject to such U.S. sanctions. While we have not faced any instances of
violations of sanctions laws or regulations in Fiscals 2021, 2022 and 2023, there is no assurance that we will not
face such instances in the future. Violations of sanctions laws and regulations, or engaging in sanctionable
conduct, could expose us to potential civil or criminal penalties or sanctions designations under the relevant
applicable sanctions laws, which may have material adverse consequences on our business, financial condition,
results of operations, cash flows and prospects.

Additionally, a major Chinese global provider of information and communications technology (ICT)
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infrastructure and smart devices (the “Entity List Customer”) is one of our customers and has been placed on
the Entity List, an export control-related list administered by the U.S. government. It has also been designated as
a “Communist Chinese military company” by the government of the United States and targeted with certain
sanctions. In Fiscals 2021, 2022 and 2023, our revenue from operations, on a consolidated basis, originating from
dealings with the Entity List Customer amounted to ¥615.35 million, ¥535.30 million and 3601.94 million,
respectively. Other customers of ours may be impacted by similar issues in the future. Violations of export controls
laws and regulations, any additional export restrictions or future sanctions imposed by the United States against
the Entity List Customer and its designated affiliates, and/or any damage to the Entity List Customer’s image or
reputation, could potentially have an adverse effect on our business, financial condition, cash flows, results of
operations and prospects.

7. We have increasing working capital requirements and we may require additional financing to meet those
requirements.

Our business requires a significant amount of working capital which is based on certain assumptions, and
accordingly, any change of such assumptions would result in changes to our working capital requirements.
Further, our working capital requirements have been increasing with the growth of our operations. Set out below
are details of our net working capital (computed as the sum of trade receivables, unbilled revenue and inventory
less trade payables) for the years indicated:

Fiscal

Particulars 2021 | 2022 | 2023
(X million)

Net working capital (computed as the sum of trade receivables, unbilled revenue and | 5,285.87 | 4,956.27 | 5,216.01
inventory less trade payables)

In order to fund these working capital requirements, we have availed certain of the working capital facilities
amounting to %5,526.93 million, ¥7,823.06 million and %8,709.11 million in Fiscals 2021, 2022 and 2023,
respectively. The following table sets forth the detailed computation of our working capital requirement and
working capital cycle for the years indicated:

As at / year ended As at / year ended As at / year ended
Particulars March 31, 2021 March 31, 2022 March 31, 2023
(% in million, unless otherwise stated)
Revenue from operations (A) 69,335.98 92,497.86 102,353.80
Net trade receivables - current 11,603.30 13,073.24 12,282.12
Unbilled revenue 2,946.18 3,497.64 3,765.55
Sub-total (B) 14,549.48 16,570.88 16,038.67
DSOW [(C) = (B) x 365 / (A)] 76.59 65.39 57.23
Inventories (D) 2,276.55 2,916.80 3,450.59
DOI@ [(E) = (D) x 365/ (A)] 11.98 1151 12.31
Trade payables
— Total outstanding dues of MSMEs (i) 182.16 267.03 1,104.14
— Total outstanding dues of creditors 11,358.00 14,264.38 13,169.11
other than MSMEs (ii)
Sub-total [(F) = (i) + (ii)] 11,540.16 14,531.41 14,273.25
DPO® [(G) = (F) x 365/ (A)] 60.75 57.34 50.90
Net working capital [(B) + (D) - (F)] 5,285.87 4,956.27 5,216.01
Net working capital days = (C) + (E) - 27.83 19.56 18.60
G)
Notes:

(1) DSO refers to days sales outstanding.
(2) DOI refers to days of inventory.
(3) DPO refers to days payable outstanding.

While we have not faced any instances of material losses or adverse impacts on our business and operations due
to failure to raise additional financing or resources, in Fiscals 2021, 2022 and 2023, there can be no assurance that
we will always be able to raise resources to meet our working capital requirements on commercially acceptable
terms and in a timely manner or at all in the future, which may adversely impact our business operations and
future growth plans.
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Further, the objects of the Offer include: (a) prepayment or repayment of all or a portion of certain outstanding
borrowings availed by our Company and our Subsidiaries, TVS LI UK and TVS SCS Singapore; and (b) general
corporate purposes, which is based on management estimates and certain assumptions. For more information in
relation to such management estimates and assumptions, please see “Objects of the Offer” on page 126. Our
working capital requirements may be subject to change due to factors beyond our control including force majeure
conditions, an increase in defaults by our customers, or non-availability of funding from banks or financial
institutions. Accordingly, such working capital requirements may not be indicative of the actual requirements of
our Company in the future and investors are advised to not place undue reliance on such estimates of future
working capital requirements.

8.  If our long-term relationships with our key customers are impaired or terminated, our business, financial
condition, results of operations and cash flows could be adversely impacted.

We derive a portion of our revenue from certain key customers, and accordingly, a material percentage of our
future revenues will be dependent upon the successful continuation of our relationships with these customers or
finding customers of similar size and scope. The following table sets forth the revenue contribution, on a
consolidated basis, of our top 5, top 10, and top 20 for the years indicated:

Fiscal
2021 2022 2023
Revenue by % of
Customers Amount X % Ol;rl:r\;enue Amount X % O;:;\Tl]enue Amount (X revenue
million) . million) - million) from
operations operations -
operations

Top 5 13,397.47 19.32% 15,267.10 16.51% 18,331.86 17.91%
Top 10 18,975.01 27.37% 22,892.25 24.75% 28,343.88 27.69%
Top 20 25,704.87 37.07% 32,761.37 35.42% 39,798.50 38.88%

Note: The top 5, top 10 and top 20 customers are the top 5, top 10 and top 20 customers, respectively, in terms of revenue for each of the
respective years and may not necessarily be the same customers.

The loss of any of our key customers, due to our inability to renew our contracts with them or a decision by any
one of them to reduce the services we provide to them would result in a decline in our revenues. The renewal or
expansion of customer relationships may decrease or vary as a result of a number of factors, including our
customers’ satisfaction or dissatisfaction with our services, reliability of our services, our pricing, the effects of
general economic conditions, competitive offerings or alternatives, or reductions in our customers’ spending
levels. We have had three instances where we have exited contracts with certain of our customers who accounted
for 1% or more of our customer revenue (in the respective period) in the respective segment in Fiscals 2021, 2022
and 2023. Out of the three instances, two instances occurred in Fiscal 2021 in the ISCS segment and one instance
in Fiscal 2023 in the NS segment. Further, on certain occasions, we have faced instances of uneconomic or
predatory pricing bids by our competitors. While we have not suffered any material loss due to such uneconomic
or predatory pricing bids by our customers in Fiscals 2021, 2022 and 2023, there is no assurance that such incidents
will not occur in the future. Accordingly, there can be no assurance that the terms of our contracts will continue
to be favorable to us or that we will be able to find new customers of appropriate size or at all in the future to
compensate for any of our key customers that we lose or that renew their contracts on less favorable terms. In
addition, our reliance on any individual customer for a significant portion of our revenues may give that customer
a certain degree of pricing leverage against us when negotiating contracts and terms of service.

9.  The average price/earnings (“P/E”) ratio of the listed industry peer set was 43.03x in Fiscal 2023 while
our P/E ratio will be at premium of e/ times at the higher price band and /e] times at the lower price
band. The trading price of our Equity Shares may fluctuate based on a comparison of the P/E ratio of the
listed industry peer set and our Company.

The P/E ratio is a commonly used measure of the relative valuation of a company’s shares, based on its current or
projected earnings per share. A higher P/E ratio implies that the investors are willing to pay more for each earnings
per share, either because they expect higher future earnings growth or because they perceive lower risk or higher
quality in the company's business. Whereas a lower P/E ratio implies that the investors have low expectations for
future earnings growth of the company, which may reflect the company’s weak performance, weak competitive
position or declining industry prospectus.

The average P/E ratio of the listed industry peer set, comprising TCI Express Limited, Mahindra Logistics
Limited, Blue Dart Express Limited and Delhivery Limited, was 43.03x in Fiscal 2023. Our P/E ratio at the higher
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price band of X[ e] per Equity Share would be [®] times, representing a premium of [ @] times over the average P/E
ratio of our listed industry peer set. Similarly, our P/E ratio at the lower price band of X[e] per Equity Share would
be [@] times, representing a premium of [e] times over the average P/E ratio of our listed industry peer set.

Our P/E ratio may not be comparable to those of our listed industry peer set, as we operate in a different segments,
have a different business model, growth strategy, competitive position, financial performance, and risk profile
than our peers. However, our P/E ratio may also reflect the market’s perception of our future earnings potential,
which may be influenced by various factors, such as our historical and projected growth rates, profitability
margins, return on equity, cash flows, dividend policy, industry outlook, macroeconomic conditions, regulatory
environment, and investor sentiment. There can be no assurance that we will be able to achieve or sustain the
earnings growth rates or profitability levels that are implied by our P/E ratio, or that the market will continue to
value our shares at such a high multiple. If our actual or expected earnings fall short of the market’s expectations,
or if the market’s valuation of our Equity Shares declines for any reason, the price of our Equity Shares may
decline significantly, and investors may lose all or part of their investment.

10. Freight, clearing, forwarding and handling charges, and manpower expenses (comprising employee
benefits expense, sub-contracting costs and casual labor charges) constitute a significant portion of our
operating expenses and any increase due to any internal or external factors may adversely affect our
business, financial condition, results of operations and cash flows.

Some of our most significant operating costs include: (i) freight, clearing, forwarding, and handling charges, which
is our largest expense and comprises line haul expenses and vehicle rental expenses, which includes vehicle rental
costs, fuel costs, driver salaries, tolls and maintenance costs for surface transport, and cost of ocean and air
transportation. As part of our asset-light model, our network partners, i.e. fleet owners, ocean liners and airlines,
own the assets that we deploy in servicing our network. These costs show the amounts paid to these network
partners; and (ii) manpower expenses comprising employee benefits expense, sub-contracting costs and casual
labor charges. The following table provides details of the various costs incurred by us for the years indicated:

Fiscal 2021 Fiscal 2022 Fiscal 2023
Particulars Amount f% of Reven_ue Amount % of Reven_ue Amount % of Reven_ue
rom Operations from Operations from Operations
(X million) (%) (X million) (%) (X million) (%)

Freight, clearing, | 20,870.78 30.10% | 34,794.27 37.62% | 37,328.71 36.47%
forwarding and handling

charges

Employee benefits | 18,050.31 26.03% | 18,891.32 20.42% | 20,930.04 20.45%
expense

Sub-contracting costs 8,019.24 11.57%| 10,636.47 11.50%| 10,705.10 10.46%
Casual labour charges 2,412.13 3.48% | 3,017.40 3.26% | 4,174.94 4.08%

Our operations largely depend on air, sea, rail and road transport. As a result, transportation costs form a
significant part of our operating costs. Any increase of costs stemming from air or ocean capacity constraints as
witnessed during the recent COVID-19 pandemic commodity price fluctuations, in particular fluctuating fuel
prices (kerosene, diesel and marine diesel), which cannot be passed on to customers through operating measures
(fuel surcharges) or rent increases, may have an impact on our revenues, business, results of operations, financial
condition and cash flows. For example, the Government of India deregulated diesel prices in India removing
certain subsidies on diesel prices, and the price of diesel and consequently our fuel cost, have fluctuated
significantly in recent periods. Fluctuations in fuel prices may increase volatility in charges we receive from our
partners.

There can be no assurance that any increases in costs can be passed on to our customers. An increase in such
operating costs or inability to pass on such increased costs to our customers may adversely affect our revenues,
business, results of operations, financial condition and cash flows.

11. We operate through an asset-light business model and accordingly, our operations are significantly
dependent on network partners and other third parties for our warehousing and transportation needs,
which may have an adverse effect on our business, results of operations, financial condition and cash
flows.

We operate an asset-light business wherein our warehouses and vehicles are operated through leases with our
network partners and other third parties that provide us with, among others, warehouses, vehicles, air and ocean
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carriers, and manpower. We also utilize independent self-employed couriers and engineers in our time-critical
final-mile solutions (“TCFMS”) business. We have limited control and supervision over our network partners
including third parties fleet partners, third party carrier providers, and independent contractors as well as other
third parties.

The following table sets forth the number of partners for our warehouses and vehicles in India, as of March 31,
2023:

Geography/ Region As of March 31, 2023 _
Warehouse partners | Vehicles partners

India

— North 67 231
— East 63 128
— West 62 216
— South 102 534
Total India 294 1,109

While we conduct periodic reviews and undertake trainings for our network partners, our network partners, and
other third party may fail to operate in accordance with our internal instructions, policies, and guidelines, or may
be negligent or unprofessional in their conduct, violate laws and regulations, fail to obtain all necessary licenses
and permits as required, provide unsatisfactory customer service, or engage in actions that result in delayed
deliveries, which may adversely affect our brand and reputation, particularly in instances where our network
partners and other third parties directly interact with our customers. Moreover, events beyond our control or that
of our network partners or third parties such as: (i) equipment and vehicles shortages; (ii) interruptions or
stoppages in transportation services as a result of labor disputes and strikes; (iii) network congestion, weather-
related issues, “acts of God” or acts of terrorism; (iv) changes in regulations; (v) increases in operating expenses
for carriers and couriers; and (vi) changes in transportation and warehouse lease rates, may affect the cost,
availability, reliability, or ability to provide their services.

As at March 31, 2023, we managed 27,218,541 square feet of logistics warehouse space, all of which was operated
on premises obtained on the basis of lease arrangements entered into with our network partners and/ or space
provided by our customers. Also see “- Our business is dependent on our ability to utilize our logistics
infrastructure in an uninterrupted manner. Any disruption or delays in this regard could have a material adverse
effect on our business, results of operations, financial condition and cash flows as well as lead to a loss of
reputation” on page 56. In relation to manpower, we may be held responsible in the event of any default by the
independent contractor engaged by us. See “- We are susceptible to risks relating to compliance with labor laws
and our operations could be adversely affected by labor shortages, strikes, work stoppages or increased wage
demands by our employees or any other kind of disputes with our employees” on page 60. Further, we are also
dependent in part on third parties to report certain events to us, such as delivery information and cargo claims,
and any delay in reporting certain events may impact our ability to recognize revenue and claims in a timely
manner. Moreover, we may, under certain circumstances, be required to hire vehicles (including air and ocean
carriers) on an ad-hoc basis, which could adversely affect our cost structure.

We enter into long-term arrangements with certain third parties, such as warehouse owners, as well as short-term
arrangements with certain third parties, such as fleet partners and carrier providers, independent courier service
providers and engineers. As of March 31, 2023, the average tenure of our long-term warehouse and property
related operating lease agreements was 4.52 years, while the short-term warehouse and property related operating
lease agreements have a tenure of less than one year. Further, our short-term arrangements with transportation
providers and contract labor providers are in the form of open work orders based on which purchase orders are
issued for specific transportation and manpower requirements, respectively. In addition, certain arrangements with
contract labor providers in India have a tenure of approximately more than one year.

In the event we are unable to retain such third parties after the expiry of the relevant agreement, we may be unable
to identify and retain other alternate third parties on terms which are favorable to us, which may have an adverse
effect on our results of operations. In addition, while we maintain insurance coverage and have obtained various
insurance policies (see, “Our Business — Insurance” on page 254), such policies may not fully cover losses arising
from such fraudulent activities of our network partners and other third parties. Further, while we have not faced
any instances of material losses due to delay, default, non-adherence to instructions or guidelines, non-availability
of or inability to retain our network partners or other third parties, or our insurance policies not fully covering the
losses in Fiscals 2021, 2022, and 2023, there is no assurance that we will not face such instances in the future.
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12. We depend on our ability to demonstrate the value of our services to customers while operating in a highly
competitive and fragmented industry, and any failure to compete or respond to customer requirements
could negatively affect our business and our results of operations.

Our success depends on our ability to anticipate, understand, and address the preferences of our existing and
prospective customers as well as to understand evolving industry trends and our failure to adequately do so could
adversely affect our business. Further, if our level of service deteriorates, or if we are unable to provide our
services in a timely, reliable, safe, and secure manner, our reputation and business may suffer. Our competitors
may successfully attract our customers by matching or exceeding what we offer. In addition, if we cannot
effectively control our costs, we could lose customers and our market share and revenue could decline. While we
have not faced any instances of material losses or adverse impacts on our business and operations due to failure
to address customers’ preferences, understand industry trends or control costs, or deterioration in the level of our
service or inability to provide timely and reliable service, in Fiscals 2021, 2022 and 2023, there is no assurance
that we will not face such instances in the future.

The logistics industry is intensely competitive and characterized by a large number of unorganized players. Many
segments within the logistics industry are highly commoditized, leading to a market with a very high degree of
fragmentation. (Source: Redseer Report). TVS Supply Chain Solutions Limited’s market share in the organized
sector in the supply chain solutions industry in terms of revenue was approximately 7% in Fiscal 2022. (Source:
Redseer Report). Many areas in which we compete, evolve rapidly with innovative and disruptive technologies,
shifting customers’ preferences and needs, price sensitivity of customers, and frequent introductions of new
services. Some of our current and potential competitors may have significant pricing, marketing or operating
advantages as compared to us.

Our supply chain solutions and logistics services encompass end-to-end services across multiples geographies and
customer sectors. For instance, we serviced 11,546, 10,531 and 8,788 customers globally in Fiscals 2021, 2022
and 2023, respectively, and our customers were spread across 26 countries, as of March 31, 2023, in Europe, the
United Kingdom, Asia Pacific and North America, and industries such as automotive, industrial, consumer, tech
and tech infra, rail and utilities, and healthcare. As part of our business development strategy, we have focused on
expanding the scope of our customer engagements and thereby, focused on larger customers and disengaging with
smaller opportunistic customers, particularly in the NS segment. Accordingly, our total number of customers
serviced globally have decreased from Fiscal 2021 to Fiscal 2023. We have capability-specific and geography-
specific competitors. If our competitors become aggressive and take predatory pricing positions or decide to grow
their business by spending significant amounts on sales and marketing efforts, it may impact our business as we
could lose customers or our ability to win new customers may become limited, which could adversely impact our
business, results of operations, financial condition and cash flows.

13. Our results of operations, financial conditions, cash flows and prospects may be adversely affected by any
delay or default in payment from our customers or reduction in the credit period provided by third party
service providers that we engage for our operations.

Our trade receivables primarily consist of outstanding amounts payable by our customers. As of March 31, 2021,
2022 and 2023, our net trade receivables was ¥11,666.55 million, ¥13,133.65 million and %12,342.53 million,
respectively, which accounted for 16.83%, 14.20%, and 12.01%, respectively, of our total revenue from
operations, on a consolidated basis, during the same years. Our trading terms with some of our customers are on
credit. We generally allow a credit period of 30 days to 90 days. Further, our average credit period computed as
net trade receivables as number of days of revenue from operations for Fiscals 2021, 2022 and 2023 were 61 days,
52 days and 44 days, respectively. Trade receivables are generally settled in accordance with the terms of the
respective contracts. Credit risk for trade receivables arises when our customers default on their contractual
obligations resulting in financial losses to us. In the past, we have encountered delays in payments from certain
customers; however, such delays are tracked by us on an ongoing basis as part of trade receivables ageing. Out of
the current trade receivables, 95.36%, 93.58% and 95.56% were either not due or outstanding for less than six
months as of March 31, 2021, 2022 and 2023, respectively. As of March 31, 2023, out of total current trade
receivables ¥11,737.21 million were either not due or outstanding for less than six months, ¥411.89 million were
outstanding for six months to one year, 335.51 million were outstanding for one year to two years, 32.86 million
were outstanding for two years to three years and 394.65 million were outstanding for more than three years.

The financial condition of our customers, network partners and other third parties may be affected by the

performance of their business which may be impacted by several factors including general economic conditions.
We cannot assure you of the continued viability of our counterparties or that we will be able to accurately assess
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their creditworthiness. We also cannot assure you that we will be able to collect the whole or any part of any
overdue payments. Any inability of our customers to pay us in a timely manner may adversely affect our liquidity
and cash flows, which in turn has a material adverse effect on our business operations and financial condition. For
example, we faced an instance of default by one of our ISCS customer engaged in building materials located in
India for an amount of ¥112.64 million in Fiscal 2020 and one of our NS customers located in Germany engaged
in specialized transportation services for an amount of 263.59 million in Fiscal 2020.

We cannot assure you that we will not experience any significant cash flow mismatches in the future. If we fail to
properly manage the possible cash flow mismatches, our financial condition, results of operations and cash flows
could be materially and adversely affected.

14. We typically enter into long-term agreements with customers and if our key customers do not renew their
agreements with us, or expand the scope of services, we provide to them, our business, financial condition,
results of operations and cash flows could be adversely impacted.

Our customer relationships are typically characterized by long-term contractual agreements, particularly in our
integrated supply chain solutions (“ISCS”) segment, where our contracts are typically multi-year contracts with
select contracts ranging up to 13 years. In our network solutions (“NS”) segment, our contracts are a mix of both
single-year and multi-year contracts. For details of the average length of relationship with our top 5 and top 10
customers, see “Management’s Discussion and Analysis of Financial Position and Results of Operations — Our
Business Model — Length of our Customer Relationships” on page 509.

The following table sets forth our external revenue from each of our operating segments under Ind AS 108 for the
years indicated:

Fiscal 2021 Fiscal 2022 Fiscal 2023
% of revenue % of revenue % of revenue
Segment Amount from Amount from Amount from
operations operations operations
(X million) (%) (X million) (%) (X million) (%)
ISCS (A) 32,041.17 46.21% 37,407.12 40.44% 45,806.26 44.75%
NS (B) 37,294.81 53.79% 55,090.74 59.56% 56,547.54 55.25%
Total (C=A+B) 69,335.98 100.00% 92,497.86 100.00%| 102,353.80 100.00%

Our success depends on our ability to generate repeat customer use and increase the size of our business from our
existing customers, while renewing the long-term agreements entered into with customers as well as maintaining
relationships with them. Our revenues from our top 20 repeat customers amounted to ¥26,081.85 million,
%32,761.37 million and 39,798.50 million, respectively, for Fiscals 2021, 2022 and 2023, which accounted for
37.62%, 35.42% and 38.88%, respectively, of our total revenue from operations, on a consolidated basis, during
the same years. The margins we earn from these long-term contracts are dependent on the end-customer demand
and other various factors including customer volume forecast, accuracy and adequacy of our solution design,
operational efficiencies and cost pressures. While we leverage our domain knowledge, deep contracting expertise
and solution design, there can be no assurance that one or more or a combination of the above-mentioned factors
could impact the profitability of our contracts. If our efforts to expand the services we offer within our existing
customer base are not successful, our business, results of operations, financial condition and cash flows may be
adversely impacted.

Certain of our customer agreements require to adhere to and/ or deliver certain key performance metrics and
failure to achieve these key performance metrics may lead to penalties and reduction in customer satisfaction,
which may in the extreme scenario lead to termination of agreements. For instance, in an agreement with a large
two-wheeler manufacturer, the Company is required to adhere to key performance metrics such as: (a) target
tonnage of 120 ton per man per day; (b) zero halting beyond 24 hours for inbound trucks; and (c) 100% FIFO
adherence in dispatch of materials from warehouse to plants. In another agreement with a large passenger vehicle
manufacturer, the Company is required to adhere to key performance metrics such as: (a) target binning
productivity of 53 lines per hour; (b) zero stock variance; and (c) shipping productivity of 74 lines per hour. While
we have not had any instances where the failure to maintain such key performance metrics have led to penalties
or termination that have resulted in a material adverse impact of our business and operations in Fiscals 2021, 2022
and 2023, there is no assurance that if we are unable to do so in the future, such customers will not levy penalties
or request for termination of the relevant agreements. Further, most of our agreements can be terminated by our
customers by providing a reason and/ or a written notice, subject to the terms and conditions stipulated therein.
Our agreements in certain cases also require us to procure and maintain insurance coverage as well as obtain
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quality management certifications. Any failure to comply with such terms and conditions, unless rectified, as
stated in these agreements, may lead to a termination of the said agreements.

15. Failure to comply with the applicable laws and regulations by us or our third parties may materially and
adversely impact our business, reputation, financial condition, results of operations and cash flows.

The regulatory environment in which we, our network partners, third parties and key customers, operate, including
India and other international jurisdictions, is evolving and subject to change and could lead to new compliance
requirements and additional approvals or licenses, impose additional restrictions on our or our third parties’
operations, or tighten the enforcement of existing or new laws or regulations. Further, the manner in which new
requirements will be enforced or interpreted can lead to uncertainty in our operations and could adversely affect
our operations.

Our operations are subject to a broad range of laws and regulations, which affect our day-to-day operations, and
violations of these laws and regulations can result in fines or penalties, which may adversely affect our business,
financial condition, results of operations and cash flows. For details in relation to such key regulations and policies
in India, see “Key Regulations and Policies in India” on page 257. In addition, certain such international laws and
regulations, include UK Management of Health and Safety at Work Regulations, UK Explosives Regulations
2014, UK Goods Vehicles (Licensing of Operators) Act 1995, The Occupational Safety and Health Act of 1970
(United States), Singapore Sale of Food Act 1973, the Food Regulations from Singapore Food Agency, Singapore
Workplace Safety and Health Act 2006 and Singapore Fire Safety Act 1993. New compliance requirements could
increase our costs or otherwise adversely affect our business, financial condition, results of operations and cash
flows. We have in the past received notices from regulatory authorities alleging certain non-compliances of
environmental laws. The details of such instances involving our Company in the Fiscals 2021, 2022 and 2023 are
as below:

Nature of the

matter Action taken by regulatory authority Status
Environment Two show cause notices, each dated July 10, 2020, were issued by Tamil Nadu Pollution | Closed
laws Control Board for not obtaining consents under Air (Prevention and Control of Pollution)

Act, 1981 and Water (Prevention and Control of Pollution) Act, 1974 in relation to one of
our warehouses in Kancheepuram. Our Company obtained the relevant consents on
September 7, 2021.

Environment Two show cause notices, each dated October 5, 2020, were issued by Tamil Nadu Pollution | Closed
laws Control Board for not obtaining consents under Air (Prevention and Control of Pollution)
Act, 1981 and Water (Prevention and Control of Pollution) Act, 1974 in relation to one of
our warehouses in Hosur. Our Company obtained the relevant consents on July 22, 2021.

In addition, the data used by us in connection with our business activities is strictly confidential and subject to
data protection and information security laws and regulations and there can be no assurance that the measures
undertaken by us or our third parties in order to comply with such data privacy and protection laws and regulations
are adequate and that the confidentiality of customer data will not be breached by our employees or third parties’
employees. We may also transfer data across jurisdictions in the ordinary course of our operations, and we may
not be able to ensure compliance with all applicable data protection regulations at all times.

Though, in the past, we have not been subject to any such violations or non-compliance of applicable laws and
regulations which have had a material adverse impact on our operations, results of operations and financial
condition, in the future, if we fail to meet the requirements, we may be subject to administrative, civil and criminal
proceedings by the relevant government entities, and civil proceedings by aggrieved parties, which could result
in substantial fines and penalties against us, revocation of approvals and permits and orders that could limit or halt
our operations including injunction orders against us as well as attract negative publicity and damage our
reputation and/or discourage current and potential customers from using our services, resulting in a material
adverse effect on our business and results of operations. Any non-compliance on our or our third parties part that
results in a customer’s non-compliance with applicable laws and regulations could also adversely affect our
customer relationships.

16. Certain of our Material Subsidiaries have incurred losses in the preceding Fiscals and may incur losses
in the future.

Certain of our Material Subsidiaries have incurred losses in the preceding three Fiscals. The following table sets
forth certain information regarding the date of acquisition of our Material Subsidiaries and information on the

50



profit/ (loss) before tax for the years incurred by certain of our Material Subsidiaries, on a standalone basis, for
each of our Material Subsidiaries, for the years indicated:

Date of Profit/(Loss) Before Tax
Particulars e Fiscal 2021 | Fiscal 2022 | Fiscal 2023
Acquisition o
(X million)

TVS  Logistics  Investments USA  Inc.* | December 28, (579.42) (408.25) (12.30)
(Consolidated) 2012
RICO Logistics Limited, UK (Consolidated) gggtzember 28, 5523 (354.10) (604.78)
TVS SCS Singapore Pte. Ltd. (formerly known as | January 9, 2018 344.66 230.80 (12.97)
Pan Asia Logistics Singapore Pte. Ltd)

* The financial information has been provided for TVS Logistics Investments USA, Inc., which is the parent entity of our foreign Material
Subsidiary, TVS Supply Chain Solutions North America, Inc (on a consolidated basis).

While we have not made any equity investment in these subsidiaries in Fiscals 2021, 2022 and 2023, if these
subsidiaries are unable to turn positive in their cash flow in a reasonable time frame in the future, we may be
required to provide continuous support and this will have an adverse effect on our Company’s financial
performance and results of operations.

17. We are highly reliant on our technology infrastructure and software suite in our business operations, and
any disruption or failure of our technology infrastructure could materially and adversely affect our
growth prospectus, reputation, business, results of operations, financial condition and cash flows.

We are highly dependent on in-house and third party technologies and software for a number of functions. For
further information in relation to our technology capabilities, see “Our Business - Global Integrated Technology
Systems” on page 224. Despite significant testing for risk management, our technology infrastructure and systems,
and software suites, or those of third parties upon which we rely, are vulnerable to service interruptions or
degradation or other performance problems attributable to a variety of factors, including defects, errors or
malfunctions, system failures, unexpected high volume of transactions, distributed denial-of-service and other
cyberattacks, infrastructure changes, human error, natural disasters, power losses, disruptions in
telecommunications services, terrorist attacks, legal or regulatory takedowns, computer viruses, ransomware,
malware, or other events. For instance, we faced two instances of ransomware attack in October 2021 and January
2022 in our operations in the United Kingdom, which had temporarily impacted our services and operations. In
response to such instances, we rebuilt our servers and restored the applications from backups in a new data center
built with more security layers as well as mandated multi-factor authentication for VPN access and office and
business applications. Additionally, we faced four instances of phishing and ransomware attack in India in March
2020, August 2020, October 2022 and July 2023, and one instance of phishing attack in Australia in March 2020,
which resulted in a temporary disruption to our operations. While none of these incidents resulted in any material
financial impact on our Company, we have since implemented privileged access management, conducted
information security and phishing awareness sessions for our employees, and strengthened our password policy
as well as enhanced email security with advanced threat protection that covers the anti-spam, anti-virus, anti-
phishing policies, safe attachments, and safe links in addition to setting up multifactor authentication for certain
softwares and adopting additional screening procedures. If any such instances or interruptions are prolonged, our
business, operations, financial condition, results of operations and cash flows may be materially and adversely
affected. We have also obtained cyber insurance policies in certain geographies where we operate in order to
mitigate such cyber attacks. The following table sets forth details of the various cyber insurance policies obtained
by us:

S. No. Region Scope Cyber insurance coverage*

1 India TVS Supply Chain Solutions Limited and its subsidiaries US$7.50 million (%616.63
million)

2 Rest of | TVS SCS Singapore Pte. Ltd. and its subsidiaries US$5  million  (3411.08
Asia million)

3 North TVS Supply Chain Solutions North America Inc., USA and its | US$5  million  (3411.08
America subsidiaries million)

4 Europe -1 TVS Supply Chain Solutions Limited (UK) and its subsidiaries | GBP 2 million (%203.75
million)

5 Europe -2 Rico Logistics Limited (UK) and its subsidiaries GBP 2 million (%203.75
million)

* Exchange rate of USD has been based on the RBI reference rate as of March 31, 2023 (www.fbil.org.in).
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Moreover, we have had instances in the past where employees have been found manipulating data against which
our Company has initiated legal action. For further details, see “Outstanding Litigation and Material
Developments” on page 566.

Further, we integrate our technology systems and software with our customers’ information technology systems;
however, we may fail to successfully integrate our technology systems and software with those of our customers
or may face difficulties in doing so, any of which may adversely affect the quality of our service and our
relationship with such customers. In addition, in the event the third party software and technologies that we depend
on, fail to perform or experience interruptions, malfunctions, or disruptions in service, we could incur reputational
damage, regulatory sanctions, litigation, and loss of trading, any of which could materially adversely affect our
business, financial condition, cash flows, and results of operations. Moreover, we may not be able to continue to
improve our technology capabilities and develop new technologies to meet the future needs of our business. Our
technology development process may also be subject to cost overruns or delays in obtaining the expected results,
which may result in disruptions to our operations. While we have not faced any instances of material losses due
to failure to integrate with our customers’ technology systems, disruptions in third party software and technologies
on which we depend, cost overruns or delays in relation to technology development, or inability to improve our
technologies in Fiscals 2021, 2022 and 2023, there is no assurance that we will not face such instances in the
future. If we are unable to maintain, improve and effectively utilize our technologies or to realize the expected
results from our technology investment, our business, financial condition, results of operations, cash flows and
prospects, as well as our reputation, could be materially and adversely affected.

18. Any increase in the operating costs of network partners or other third parties may have a direct impact on
our operations and profitability.

Our ability to service our customers depends on the availability, reliability, and satisfactory and continuous
services of our network partners and other third parties for outsourced services. In the event any of our network
suppliers or other third parties have an increase in operating costs, including fuel costs, insurance premiums,
licensing expenses, costs of air and ocean carriers, etc., this may impact the cost at which they provide their
services, or the ability of such network suppliers or other third parties to provide the relevant services. Though we
typically pass on increase in costs at which our network suppliers or other third parties provide their services, to
our customers, any increase in operating costs of our network partners or other third parties may adversely impact
our business, results of operation and financial condition. For instance, since Fiscal 2021 we have been
experiencing an increase in operating costs of our network partners primarily due to the increase in global freight
rates. As a result, ‘Category A - Other expenses’ (comprising freight, clearing, forwarding and handling charges,
sub-contracting costs, casual labour charges and consumption of stores and spares, which are generally variable
in nature and move with the movements in global ocean and air carrier costs rates, sub-contract labour cost and
other external factors) as a percentage of revenue from operations has increased from 45.60% in Fiscal 2021 to
52.95% in Fiscal 2022.

Further, we have limited control and supervision over our network partners, and there can be no assurance that
we will be able to obtain access to preferred network partners and third parties for our warehouses, vehicles, air
and ocean carriers, equipment or manpower, or at attractive rates or that these network partners and third parties
will have adequate available capacity to meet our needs or be able to meet our requirements in a timely manner.

19. We lease all of our warehouses. Failure to renew our current leases or licenses or locate desirable
locations that are suitable for our expansion at commercially reasonable prices could adversely affect our
business, financial condition, results of operations and cash flows.

All of our warehouses are located at leased or licensed premises in line with our ‘asset-light” business model as
well as other offices including our Registered and Corporate Office. As of March 31, 2023, we managed
27,218,541 square feet of logistics warehouse space, which were operated on premises obtained on the basis of
lease arrangements and/ or space provided by our customers.

The following table sets forth certain details of our leased properties with the two highest lease rentals paid in

Fiscal 2023 in each of the following geographies: India, North America, United Kingdom, Europe and rest of
Asia, which covers all the key geographic regions in which we operate:
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Term of lease - .
S. No. legs]?)ff Location (in number of Rent(a;lsilllnmlzii]si(;é::)2023 ® Eleigls]'iton)
years)
1. Lessor 1 India 5 61.80 10.32
2. Lessor 2 India 5 55.80 13.83
3. Lessor 3 USA 6 6.52 0.60
4. Lessor 4 USA 5 35.17 -
5. Lessor 5 United Kingdom 12 133.93 -
6. Lessor 6 United Kingdom 15 160.86 -
7. Lessor 7 Spain 2 118.07 -
8. Lessor 8 Spain 3 21.77 -
9. Lessor 9 Singapore 10 435.32 -
10. Lessor 10 Singapore 10 211.71 -

Further, as of March 31, 2023, out of the 684 properties leased by our Company 11 properties have been leased
from related parties, the details of which are stated below. Further, 617 of our lease agreements are expiring or
are due for renewal in the normal course of business, in the next three financial years.

S. Name of lessor L ocation Term of Rentals in Fiscal 2023 Dg) ?If't
No. lease ® in million) L
million)

1. TVS Industrial & Logistics

Parks Private Limited Oragadam 10 years 30.84 16.70
2. TVS Industrial & Logistics

Parks Private Limited Hosur 5 Years 61.80 10.32
3. TVS Industrial & Logistics

Parks Private Limited Hosur 5 Years 31.85 7.23
4. TVS Industrial & Logistics

Parks Private Limited Hosur 8 Years 59.09 58.83
5. TVS Industrial & Logistics

Parks Private Limited Kantabada 4 Years 2.60 -
6. TVS Mobility Private Ltd Chennai 11 Months 14.42 -
7. TVS Mobility Private Ltd Madurai 11 Months 8.93 -
8. TVS Mobility Private Ltd Chennai 3 Years 3.60 -
9. TVS Mobility Private Ltd Chennai 1 Year 0.20 -
10. TVS Mobility Private Ltd Chennai 1 Year 0.40 -
11. T\_/S A_utqmoblle Solutions Chennai 1 Year 2161

Private Limited -

For further information, see “Summary of the Offer Document - Summary of Related Party Transactions” on page
29.

The majority of our lease agreements for our warehouses have a tenure of three and eight years. We are also
subject to lock-in provisions under some of our lease agreements, which in certain cases lasts up to seven years
and during which period neither party can terminate the agreement except as provided in such agreement. Certain
lease and licensing agreements also require our Company to obtain necessary insurances in relation to the property
and provide indemnity on account of damages to leased premises or non-compliance with applicable statutory
provisions in respect of such premises. While in certain cases the liability is limited to the monthly rent for such
period, in certain others the liability could be higher. Some of these lease or license agreements can be terminated,
and any such termination could result in any of these warehouses being shifted or shut down. Further, the terms
of the lease or license arrangements we enter into for our warehouses may limit our flexibility in operating our
warehouses and some of our lease agreements require us to obtain consent from the lessors before undertaking
certain actions, such as material modifications in leased premises.

While we have not faced any instances of material losses or adverse impacts on our business and operations due
to failure to retain or renew leases or licenses or obtain alternate locations, in Fiscals 2021, 2022 and 2023, there
is no assurance that we will not face such instances in the future. If we are unable to continue to use our warehouses
and offices during the period of the relevant lease or license, unable to extend such lease or license arrangements
on their expiry on commercially acceptable terms, or at all, or are unable to find suitable premises for relocation
of existing facilities and offices, in time or at all, we may suffer a disruption in our operations which could
materially and adversely affect our business, financial condition, results of operations and cash flows.

In addition, certain of these properties may have one or more irregularities of title, such as non-registration of
lease or license arrangements or inadequate stamp duty, which may affect the evidentiary value of the relevant
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lease or license agreements in specific performance or other injunctive procedures in a court of law, and could
impair our operations. Further, any interruption or disputes arising from the use of leased premises could result in
litigation requiring us to devote management and financial resources in prosecution of such proceedings. For
instance, in relation to one of our warehouses in Bengaluru, which is under a sub-lease arrangement, we have filed
a suit against the original lessors for peaceful possession and enjoyment of such property. Any unfavorable
outcome, including temporary injunction against use of disputed premises or termination of lease or license
agreement, may disrupt our operations and adversely affect our business, cash flows and results of operation.

20. Our Promoters and certain of our Directors, Key Managerial Personnel and Senior Management have
interests in our Company other than their normal remuneration or benefits and reimbursement of
expenses.

Our Promoters and certain of our Directors, Key Managerial Personnel and Senior Management are interested in
our Company, in addition to regular remuneration or benefits and reimbursement of expenses. Our Promoters and
Directors holding Equity Shares and certain employee stock options may take or block actions with respect to our
business which may conflict with the best interests of our Company or that of minority shareholders. For further
information on the interest of our Promoters and Directors, other than reimbursement of expenses incurred or
normal remuneration or benefits, see “Our Management” and “Our Promoters and Promoter Group” on pages
324 and 348, respectively. Further, after the completion of the Offer, our Promoters will continue to exercise
significant influence over our business policies and affairs and all matters requiring shareholders’ approval. This
concentration of ownership also may delay, defer or even prevent a change in control of our Company and may
make some transactions more difficult or impossible without the support of these shareholders. We cannot assure
you that our Promoters will act to resolve any conflicts of interest in our favour and any such conflict may
adversely affect our ability to execute our business strategy or to operate our business.

In addition, while none of the shares held by our Promoters are pledged as on the date of this Red Herring
Prospectus, our Promoters may pledge a certain portion of their shareholding post listing, in accordance with SEBI
ICDR Regulations. For details of pledge arrangements, please see “Capital Structure — Details of Shareholding
of our Promoters and members of the Promoter Group in the Company” on page 119. Any default under the
agreements pursuant to which these Equity Shares are pledged shall entitle the pledgee to enforce the pledge over
such Equity Shares. If this happens, the shareholding of our Promoters will be diluted and we may face certain
impediments in taking decisions on certain key, strategic matters involving the Company. Further, any sale of
Equity Shares by the lender may adversely affect the price of the Equity Shares.

21. Our Company has provided certain corporate guarantees and pledged its shareholding in one of its
Subsidiary as security for borrowings availed by certain of its Subsidiaries.

Our Company has extended certain corporate guarantees on behalf of our Subsidiaries, TVS Logistics Investment
UK Ltd (“TVS LI UK”) and TVS Supply Chain Solutions Pte. Ltd. (“TVS SCS Singapore”) and pledged 100%
of its shareholding in TVS LI UK, in relation to the working capital and term loan borrowings availed by TVS LI
UK and TVS SCS Singapore. As of March 31, 2023, the total amount of such corporate guarantees was 316,292.43
million. For further details, see “Financial Indebtedness — Security” on page 563. In the event that any security is
enforced due to non-compliance with the terms of the financing agreements by such Subsidiaries, it could
adversely impact our business, results of operations and financial condition. Further, any invocation of pledge of
our shares in TVS LI UK, will result in dilution of our shareholding. In the event of any significant dilution, we
may face impediments in taking decisions on certain key, strategic matters involving such Subsidiary.

22. We have undertaken and may continue to undertake strategic acquisitions in the future, which may be
difficult to integrate and manage. These may expose us to uncertainties and risks, any of which could
materially adversely affect our business, financial conditions, results of operations and cash flows.

We have, over the years, pursued acquisitions for our growth across Europe, the United Kingdom, the United
States and Asia Pacific (including India). For further information, see “Our Business — Our Competitive Strengths
- Long and Consistent Track-Record of Successful Integration of Acquisitions to Support Capabilities and
Customer Acquisition” on page 237. Going forward, we intend to continue to pursue strategic acquisitions to grow
our business, geographies, capabilities and service offerings. However, we may not be able to identify suitable
targets or companies, consummate a transaction on terms that are favorable to us, or achieve the levels of revenue,
profit, productivity or synergies that we anticipate, or otherwise perform as we expect on the timelines
contemplated. In addition, acquisitions may also expose us to potential risks, including risks associated with the
integration of new operations, services and personnel, unforeseen or hidden liabilities, the diversion of resources
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from our existing businesses and technologies, our inability to generate sufficient revenue to offset the costs of
acquisitions, and potential loss of, or harm to, relationships with employees, suppliers or customers, the incurrence
of debt, contingent liabilities or amortization expenses, or write-offs of goodwill, any of which could significantly
disrupt our ability to manage our business and could adversely affect our business, financial condition, results of
operations and cash flows. Moreover, we rely on third party diligence to ascertain the financial position, legal
compliance and governance standards of the target companies and any misrepresentation or false information by
the target companies could adversely affect our investment in such companies.

Our ability to succeed will depend on the synergies that we are able to achieve through the integration of acquired
entities. There is no assurance that we will be able to successfully integrate any companies or assets we acquire,
or that we will realize the strategic and/or operational benefits that we anticipate. For instance, in 2018 and 2019,
we acquired multiple entities, including Pan Asia Logistics Singapore Pte. Ltd, Nadal Forwarding S.L, TLM
Logistics Management Co., Ltd, Triage Holdings Limited and White Data Systems India Private Limited, which
resulted in a significant increase in our finance and integration costs. We also depend on the promoters and the
management of the acquired businesses for business continuity, however, there can be no assurance that they will
remain in employment post the acquisition. Further, the promoters of the entities, whom we may acquire fully,
may breach the anti-compete terms and commence similar business that may compete with us. Moreover, some
of the acquired businesses’ customers may discontinue relationships with the acquired business due to a change
in ownership or management. For instance, we acquired Pan Asia Logistics Singapore Pte. Ltd in 2018 and exited
the contract in relation to its warehousing business in Malaysia in Fiscal 2020 on account of it not being
commercially optimal to continue operations. In addition, we have had instances of disputes with minority
shareholders in relation to certain of our acquired entities. For further information, see “Management’s Discussion
and Analysis of Financial Position and Results of Operations — Capital Commitments, Contingent Liabilities and
Other Matters — (ii) Disputes with minority shareholders” on page 533.

23. We depend on our senior management team as well as skilled and qualified personnel, and if we are
unable to recruit and retain such personnel, our ability to operate or grow our business could be adversely
affected.

Our business is manpower intensive and as of March 31, 2023, we had 17,913 permanent employees and 16,141
contractual employees. We are dependent on our Promoters, senior management and other key personnel for
formulating our business strategies, managing our business and developing and maintaining client relationships.
For further information regarding the experience of our key personnel, see “Our Management - Key Managerial
Personnel and Senior Management” on page 344. Our success also depends, in part, on key customer relationships
forged by members of our senior management. If we were to lose these members of our senior management, there
is a possibility that some of our key customer relationships may be impacted, including our ability to renew long-
term contracts. Moreover, the market for skilled employees in the supply chain solutions and logistics industries,
particularly in areas of technology, solution design, data science, industrial design, and engineering, is extremely
competitive and the process of hiring employees with the necessary skills requires the diversion of significant
time and resources. While we have not faced any instances of material losses or adverse impacts on our business
and operations due to failure to hire and retain personnel with necessary skills in Fiscals 2021, 2022 and 2023,
there is no assurance that we will not face such instances in the future. If we fail to attract new personnel or to
retain our current personnel, our business and operations could be harmed.

Our attrition rate calculated on an annual basis for senior management employees was 4.21%, 3.96% and 5.71%
in Fiscals 2021, 2022 and 2023, respectively. Further, our attrition rate calculated on a monthly average basis for
permanent employees was 2.38%, 2.91% and 3.40% in Fiscals 2021, 2022 and 2023, respectively. In addition, if
our attrition increase, we will have higher training costs and also incur higher employee cost to retain talent, which
may adversely impact our results of operations, financial condition and cash flows. In Fiscals 2021, 2022 and
2023, our employee benefits expense was ¥18,050.31 million, 218,891.32 million and %20,930.04 million,
respectively, accounting for 26.03%, 20.42%, and 20.45%, respectively, of our revenue from operations, on a
consolidated basis, in the same years, while sub-contracting costs was 28,019.24 million, 310,636.47 million and
%10,705.10 million, respectively, accounting for 11.57%, 11.50% and 10.46%, respectively, of our revenue from
operations, on a consolidated basis, in the same years. The following table sets forth the salaries, wages and bonus
and contribution to provident and other funds for our Key Managerial Personnel and Senior Management as well
as other employees for the years indicated:

Fiscal 2021 | Fiscal 2022 | Fiscal 2023
( million)

Particulars

Salaries, wages and bonus, and contribution to provident and other funds
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. Fiscal 2021 | Fiscal 2022 | Fiscal 2023
Particulars pes
(X million)
- Key Managerial Personnel and Senior 259.08 43905 503.38
Management
- Other employees 16,417.26 17,073.79 18,916.87
Total 16,676.34 17,512.84 19,420.25

Our profit margins may get adversely impacted, if we are unable to pass on such costs and cost increases to our
clients on a concurrent basis. Moreover, unless we are able to continue to increase the efficiency and productivity
of our employees or source talent from other low cost sources, employee costs increases in the long term may
reduce our profit margins.

24. We derive a significant portion of our revenue from customers engaged in certain industries, and a loss
of, or a significant decrease in business from customers in these industries could adversely affect our
business, results of operations, financial condition and cash flows.

We derive a substantial portion of our customers from certain industries and our business growth depends to a
certain extent on the continued demand for our services from customers in these industries. As a result, any loss
of business from, or any significant reduction in the volume of business with, any of the customers from these
industries, if not replaced, could materially and adversely affect us. The following table provides certain
information of our revenue from operations from customers engaged in the various industries, on a consolidated
basis, for the years indicated:

Revenue from Fiscal 2021 Fiscal 2022 Fiscal 2023
customers % of revenue % of revenue
engaged in Amount from Amount from Amount % of revenue
various (X million) . X million) ; ® million) | from operations
industries operations operations
Industrial 18,617.00 26.85% 29,880.19 32.30% 36,182.77 35.35%
Automotive 16,729.99 24.13% 20,275.75 21.92% 23,714.37 23.17%
Tech and Tech 12,099.16 17.45% 13,215.27 14.29% 12,272.56 11.99%
Infra
Consumer 8,589.21 12.39% 11,662.90 12.61% 12,014.37 11.74%
Rail and Utilities 5,513.33 7.95% 5,935.67 6.42% 5,906.13 5.77%
Healthcare 1,461.43 2.11% 2,102.48 2.27% 1,743.95 1.70%
Others 6,325.85 9.12% 9,425.60 10.19% 10,519.64 10.28%
Total 69,335.98 100.00% 92,497.86 100.009%| 102,353.80 100.00%

A downturn in any of the industries in which our customers are engaged in, a slowdown or reversal of the trend
to outsource logistics and supply chain solutions in any of these industries, or an increase in insourcing, could
result in a decrease in the demand for our services and adversely affect our business, financial condition, results
of operations and cash flows. For instance, as an outcome of the COVID-19 pandemic, the auto industry (the
second largest for the Company in terms of revenue) faced a slowdown in Fiscal 2021 which in turn resulted in
our revenues from automotive segment growing only by 2.24% in Fiscal 2021 compared to Fiscal 2020. These
industries are sensitive to factors beyond our control, including general economic conditions such as consumer
demand, consumer confidence, inflation, employment and disposable income levels, interest rate levels,
demographic trends, technological changes, increasing environmental, health and safety regulations, government
policies, political instability and fuel prices which may negatively affect the demand for our services.

25. Our business is dependent on our ability to utilize our logistics infrastructure in an uninterrupted manner.
Any disruption or delays in this regard could have a material adverse effect on our business, results of
operations, financial condition and cash flows as well as lead to a loss of reputation.

Logistics services generally require a complex operating infrastructure (which includes the availability of internal
as well as external infrastructure such as roads, railways, harbors, ports and airport infrastructure) with high quality
standards to avoid any disruptions to the flow of freight. Our operations may be compromised by any problems
arising, for example, with regard to posting and collection, tendering, sorting, transport, warehousing, customs
clearance, or delivery of freight. Any disruptions or malfunctions in our logistics infrastructure due to failure or
disruption of the automated facilities or equipment, technological issues, force majeure, prolonged power outage,
changes in governmental planning for the land underlying these facilities, lower capacity during peak freight
volume periods, third-party sabotages, government inspections or regulatory orders mandating service halt or
temporary or permanent shutdowns and disputes, natural disasters, the outbreak of an epidemic or a pandemic,
employee delinquencies or strikes, could adversely impact our competitive position as well as business, results of
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operations, financial condition and cash flows. Further, interruptions or disruptions would require us to redirect
the freight to other nearby centers, and such rerouting would likely increase the risk of delays and delivery errors.
While we have not faced any instances of material losses due to disruption/delays in logistics infrastructure in
Fiscals 2021, 2022 and 2023, we cannot assure you that we will not incur such losses in the future. We are also
subject to regulatory inspection by local and state authorities of our warehouses and any adverse observation may
cause business disruptions and delay our processing and delivery capabilities. If any of these risks materialize,
our business, operations, financial condition, results of operations and cash flows may be materially and adversely
affected.

26. As of March 31, 2023, we managed 27,218,541 square feet of logistics warehouse space, all of which was
operated on premises obtained on the basis of lease arrangements entered into with our network partners
and/ or space provided by our customers. If we are unable to renew such lease arrangements, it may
adversely affect our business, operations, financial condition, results of operations and cash flows.

We lease all of our warehouses. As of March 31, 2023, we managed 27,218,541 square feet of logistics warehouse
space, all of which was operated on premises obtained on the basis of lease arrangements entered into with our
network partners and/ or space provided by our customers. If we are unable to continue to use our warehouses and
offices during the period of the relevant lease or license, unable to extend such lease or license arrangements on
their expiry on commercially acceptable terms, or at all, or are unable to find suitable premises for relocation of
existing facilities and offices, in time or at all, we may suffer a disruption in our operations which could materially
and adversely affect our business, financial condition, results of operations and cash flows. While we have not
faced any instances of material losses or adverse impacts on our business and operations due to failure to retain
or renew leases or licenses or obtain alternate locations, in Fiscals 2021, 2022 and 2023, there is no assurance that
we will not face such instances in the future. Also, see “- We lease all of our warehouses. Failure to renew our
current leases or licenses or locate desirable locations that are suitable for our expansion at commercially
reasonable prices could adversely affect our business, financial condition, results of operations and cash flows.”
and “- Our business is dependent on our ability to utilize our logistics infrastructure in an uninterrupted manner.
Any disruption or delays in this regard could have a material adverse effect on our business, results of operations,
financial condition and cash flows as well as lead to a loss of reputation” on pages 52 and 56, respectively.

27. The success of our businesses depends on the infrastructure support and facilities in the areas we
currently operate in or intend to operate in the near future.

Infrastructure support and facilities, particularly public roads and highways, ports and harbors, air cargo and
airport infrastructure and telecommunication and internet infrastructure, is critical to the success of our businesses
and our prospects. While we conduct research with regard to development plans for transportation infrastructure
such as highways, railways, ports and airports before we establish a warehouse at a location, we cannot assure
you that such plans will be executed in a timely manner, or at all. We may be held liable to pay compensation for
losses incurred by our customers, and/or losses or injuries sustained by other third parties. If the transportation
infrastructure necessary to support our businesses is not established in time, or at all, we may not be able to fulfill
our services to our customers, which may materially and adversely affect our business, operations, results of
operations and prospects. Moreover, such delays or damages could cause a loss of reputation, which, over a period
of time, could lead to a decline in business.

In addition, the availability and reliability of our customer service channels and technology systems depend on
telecommunication carriers and other third-party providers for digital data transmission and storage capacity,
including bandwidth and server storage, among other things. If we are unable to enter into and renew agreements
with these providers on acceptable terms, or if any of our existing agreements with such providers are terminated
as a result of our breach or otherwise, our ability to provide our services to our customers could be adversely
affected. We have experienced service interruptions in the past due to service interruptions at the underlying
external telecommunications service providers, such as data centers and broadband carriers, on account of natural
disasters such as floods. While we have not suffered any material loss due to such service interruptions in Fiscals
2021, 2022 and 2023, there is no assurance that such incidents will not occur and result in any material loss in the
future. Frequent service interruptions could frustrate customers and discourage them from using our services,
which could cause us to lose customers and harm our operating results.

28. We may face claims relating to loss or damage to cargo, personal injury claims or other operating risks
that are not adequately insured and our insurance coverage could prove inadequate to satisfy potential
claims or be insufficient to cover all losses associated with our business operations, which may have a
material adverse effect on our business, results of operations, financial condition and cash flows.
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Our business is subject to various risks inherent in the supply chain solutions industry, including potential liability
to our customers which could result from, among other circumstances, personal injuries or damage to property
arising from accidents or incidents involving vehicles operated by us. In our operations, we may be exposed to
claims from our customers arising from theft, damage or loss of the materials that we manage storage for or
movement of. We may, in certain circumstances, be required to compensate our customers in the event of any
damage or loss of goods even though we may have secured insurance coverage for the goods transported by us.
We may become subject to liability for hazards which we cannot, or may not elect to, insure because of high
premium costs or other reasons, or for occurrences which exceed maximum coverage under our policies.

We maintain certain insurance policies for our operations. For further information regarding the insurance policies
obtained by us, see “Our Business — Insurance” on page 254. As of March 31, 2023, our insurance coverage for
our assets was %30,826.18 million, amounting to 60.58% of our total assets on such date. Further, in Fiscals 2021,
2022 and 2023, our insurance claims amounted to ¥84.54 million, ¥93.48 million and %201.28 million,
respectively, amounting to 0.77%, 0.54% and 0.78%, respectively, of the total insurance cover obtained in respect
of these risks in the same years. However, there can be no assurance that our current insurance policies will insure
us fully against all risks and losses that may arise in the future. For example, we currently do not maintain business
interruption insurance and key-man life insurance. Moreover, in order to mitigate the increase in cyber threats, we
have also obtained cyber insurance policies in certain geographies where we operate. Further, there can be no
assurance that any claim under the insurance policies maintained by us will be honored fully, in part or on time.
In addition, our insurance policies are subject to annual review, and we cannot assure you that we will be able to
renew these policies on similar or otherwise acceptable terms, or at all. While we have not faced any instances of
material losses or adverse impacts on our business and operations due the amount of loss exceeding our insurance
coverage or failure to renew our insurance policies in Fiscals 2021, 2022 and 2023, there is no assurance that we
will not face such instances in the future. If we were to incur a serious uninsured loss or a loss that significantly
exceeds the limits of our insurance policies, it could have a material adverse effect on our financial condition,
results of operations and cash flows.

29. We operate warehouses and had 13,869 and 4,044 permanent employees in India and outside India,
respectively, as of March 31, 2023. Our manpower may contravene our policies or violate applicable laws
or act negligently, which may adversely affect our business, financial condition, results of operations and
cash flows.

We are highly dependent on our labor force to provide our customers with our supply chain solutions and logistics
services. As of March 31, 2023, we had 17,913 permanent employees worldwide including 13,869 in India and
4,044 outside India. We also engage manpower agencies to provide us with a temporary workforce which included
16,141 contracted workers, as of March 31, 2023. While we conduct training and compliance programs to manage
and monitor the activities of our manpower, there can be no assurance that our internal control policies and
procedures, including disclosure and cooperation with relevant governmental authorities, will protect us from
negligent, deliberate, reckless or inadvertent acts of our manpower that contravene our policies or violate
applicable laws. We have in the past had instances of theft of material from our warehouses and misappropriation
or misplacements of inventories and manipulation of stock data, including by our employees, warehouse managers
and other staff. See “-~Improper handling of goods at our warehouses and employee misconduct or errors could
damage our reputation and have an adverse effect on our business, results of operations, financial condition and
cash flows” and “Outstanding Litigation and Material Developments” on pages 62 and 566, respectively. Also,
see “- We are susceptible to risks relating to compliance with labor laws and our operations could be adversely
affected by labor shortages, strikes, work stoppages or increased wage demands by our employees or any other
kind of disputes with our employees” on page 60.

30. The COVID-19 pandemic had, and any similar pandemic situations that may arise in the future, may
have a material adverse impact on our business, results of operations, financial condition and cash flows.

The responsive measures implemented to control the spread of the COVID-19 pandemic severely disrupted
economic and commercial activity tied to the production and sale of goods, which impacted supply chains and
routes, and, as a result, supply chain companies such as ours experienced uncertainty and volatility. The COVID-
19 pandemic and associated impacts on economic activity initially had an adverse effect on our results of
operations and financial condition, especially in the fourth quarter of Fiscal 2020 and the first half of Fiscal 2021,
particularly in India. Revenue from operations from India segment, on a consolidated basis, amounted to
%16,731.88 million in Fiscal 2021 compared to 324,368.37 million in Fiscal 2022. Moreover, our external revenue
from ISCS segment amounted to %32,041.17 million in Fiscal 2021 compared to %37,407.12 million in Fiscal
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2022. Our operations were adversely affected by shutdowns at many of our customers manufacturing operations
as well as shortage and unavailability of workforce because of travel or government restrictions, including stay-
at-home orders and lockdowns, which resulted in a slowdown in our operations and the spread of COVID-19 also
caused us to implement significant proactive measures to protect the health and safety of our employees. In
addition, some of the third parties from whom we outsource certain aspects of our operations, invoked force
majeure clauses under their agreements with us, requesting for modifications in contractual terms. Certain of our
customers also faced financial difficulties due to the effects of the COVID-19 pandemic, and requested
modifications in commercials including reduction in fees and non-reimbursement of certain costs.

However, in Fiscals 2021, 2022 and 2023, we were able to pivot into newer opportunities that had been created
due to the COVID-19 pandemic, particularly in markets outside in India. For instance, in the United Kingdom,
we won a contract where we deployed our NS capabilities for managing reverse logistics of COVID-19 test
samples. Moreover, changes in consumption and shopping patterns triggered by the COVID-19 pandemic,
including a rise in manufactured consumer goods, has led to a growth in the retail sector and requirement of ‘work-
from-home’ equipment, and we have been able to leverage our local networks to capitalize on such growth. As a
result, revenue from operations from rest of the world segment, on a consolidated basis, increased by 29.51%
from ¥52,604.10 million in Fiscal 2021 to ¥68,129.49 million in Fiscal 2022 and further by 5.81% to 372,086.66
million in Fiscal 2023. Our revenue from operations, on a consolidated basis, increased by 33.41% from
%69,335.98 million in Fiscal 2021 to ¥92,497.86 million in Fiscal 2022, and further by 10.66% to 3102,353.80
million in Fiscal 2023. For further information, see “Management’s Discussion and Analysis of Financial Position
and Results of Operations — Impact of COVID-19” and “Management’s Discussion and Analysis of Financial
Position and Results of Operations — Key Trends and Developments” on pages 512 and 515, respectively. While
the COVID-19 pandemic has created such new opportunities which we have capitalized on and pivoted to, these
benefits may be temporary and may not be sustainable after the COVID-19 outbreak ends, and certain new
contracts, such as managing reverse logistics of COVID-19 test samples, may be one-off contracts. As result, the
impact of the COVID-19 outbreak on our financial performance in Fiscals 2021, 2022 and 2023 may be non-
recurring and may not be indicative for future periods.

Our Statutory Auditors have included an emphasis of matter in their reports on our consolidated financial
statements for Fiscal 2021, in relation to possible consequential implications on our operations and financial
metrics on account of COVID-19, which did not give rise to modifications. We cannot assure you that our
Statutory Auditors’ observations for any future fiscal period will not contain a similar emphasis of matter in the
report on our financial statements and that such matter will not otherwise affect our results of operations. For
further information, see “Management’s Discussion and Analysis of Financial Position and Results of Operations
— Impact of COVID-19” on page 512.

If COVID-19 infection rates resurge and the pandemic intensifies and expands geographically, its negative
impacts on our business, operating expenses, gross profit and gross margin could be prolonged and may become
severe. Moreover, our existing insurance coverage may not provide protection for all costs that may arise from all
such possible events. To the extent that the COVID-19 pandemic adversely affects our business and operations,
it may also have the effect of heightening many of the other risks described in this “Risk Factors” section.

31. Asignificant part of our operations are conducted through our Subsidiaries and Joint Ventures, and we
are dependent on the operating income and cash flows generated by our Subsidiaries and Joint Ventures.

We conduct a substantial part of our operations through our Subsidiaries and Joint Ventures located across 26
countries, as of March 31, 2023 and our Subsidiaries generate a significant amount of our revenue and cash flow.
As on the date of this Red Herring Prospectus, our Company has eight Indian and 60 foreign Subsidiaries,
aggregating to 68 Subsidiaries and two Joint VVentures. For further information on our international presence, see
“Our Business — Global Scale” on page 229. While we have not made any equity investment in our Subsidiaries
and Joint Ventures in Fiscals 2021, 2022 and 2023, we may make capital commitments to our Subsidiaries and
Joint Ventures in the future, and if the business or operations of any of these entities deteriorates, the value of our
investments may decline substantially. In addition, we will be required to rely on free cash flows of our
Subsidiaries, cash dividends from our Joint Ventures, investment income, financing proceeds and other permitted
payments from our Subsidiaries and Joint Ventures to make principal and interest payments on our debt, pay
operating expenses and dividends, if any, on the Equity Shares and pay other obligations of ours that may arise
from time to time. The inability of one or more of these entities to pay dividends could have a material adverse
effect on our business, prospects, results of operations, cash flows and financial condition.

59



32. We are susceptible to risks relating to compliance with labor laws and our operations could be adversely
affected by labor shortages, strikes, work stoppages or increased wage demands by our employees or any
other kind of disputes with our employees.

We are subject to various labor laws in India such as the Factories Act, 1948 and Contract Labour (Regulation
and Abolition) Act, 1970, and other jurisdictions, such as ‘Off-Payroll Working Rules (IR35)’ and ‘Transfer of
Undertakings (Protection of Employment) (TUPE) Regulations’, in which we operate and we may be held
responsible in the event of any default by us or the independent contractor engaged by us who contracts with the
contracted workers as well as in making payment of wages or providing benefits such as payment of, or
contribution to, provident fund. Changes in labor laws, such as minimum wage laws, may also require us to incur
additional costs, such as raising salaries or increasing our contributions to the EPF, thereby adversely impacting
our results of operations, cash flows, business and financial performance. For details in relation to such key
regulations and policies in India, see “Key Regulations and Policies in India — Labour Law Legislations” on page
260. Further, we have experienced, and expect to continue to experience, increases in labor costs due to increases
in salaries, social benefits and employee headcounts and we may also face seasonal labor shortages. In the event
that we are unable to pass on any increased labor costs to our customers, our business operations, financial
condition and cash flows may be adversely affected.

On account of the COVID-19 pandemic, we have observed an overall tightening labor market, which has resulted
in higher attrition rates as well as labor shortages. If a labor dispute or conflict were to develop between us and
our employees or contracted workers were to unionize or go on strike, we could become a target for union
organizing activities and suffer work stoppage for a significant period of time. As of March 31, 2023, 1,641 of
our employees, primarily located in India, the United Kingdom and the United States, were members of labor
unions. We have entered into labor union agreements involving, among others, revised wage structures, attendance
bonuses production-linked incentives, minimum wage compliances and the provision of or enhancement of
insurance policies. Accordingly, it may be difficult for us to maintain flexible labor policies and we may face the
threat of labor unrest, work stoppages and diversion of our management’s attention due to union intervention.
While we have not faced any instances of material losses or adverse impacts on our business and operations due
to any labor strikes, work stoppages or labor unrest in our operations in Fiscals 2021, 2022 and 2023, there is no
assurance that we will not face such instances in the future. 1f such labor issues are not resolved in a timely manner,
these risks could limit our ability to provide our services to our customers, cause customers to limit their use of
our services or result in an increase in our cost of employee benefits and other expenses.

Moreover, our operations could be adversely affected due to labor strikers faced by our customers. For instance,
due to a strike at one of our largest automotive customer plants outside India, our results of operations and financial
condition were adversely affected in Fiscal 2020. The strike began with the walkout of a large number of workers
at various of our customer’s plants and lasted for about six weeks. While we were not significantly impacted, we
faced certain issues such as a stoppage of the production line resulting in a steep fall in revenue which was
dependent on volume of production at the plant and us incurring fixed expenses such as employee cost.

33. There are outstanding litigation proceedings against our Company, Directors, Promoters and
Subsidiaries. Any adverse outcome in such proceedings may have an adverse impact on our reputation,
business, financial condition, results of operations and cash flows.

There are outstanding legal proceedings against our Company, Directors, Promoters and Subsidiaries, which are
pending at various levels of adjudication before various courts, tribunals and other authorities. The summary of
outstanding matters set out below includes details of criminal proceedings, tax proceedings, statutory and
regulatory actions and other material pending litigation (as defined in the section “Outstanding Litigation and
Material Developments” on page 566) involving our Company, Directors, Subsidiaries and Promoters.

Disciplinary
actions by the Aggregate
. Criminal Tax Statutory or SEBI or Stock | Material civil amount
Name of entity . . regulatory o || .
proceedings | proceedings . Exchanges litigations” |involved* X in
proceedings . L
against our million)
Promoters
Company
By the Company 11 - - NA 1 46.17
Against the Company 2 22 9 NA - 721.09

Directors**
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Disciplinary
actions by the Aggregate
. Criminal Tax Statutory or SEBI or Stock | Material civil amount
Name of entity . . regulatory . . .
proceedings | proceedings . Exchanges litigations” |involved* X in
proceedings . .
against our million)
Promoters
By our Directors - - - NA - -
Against the Directors - - - NA - -
Promoters***
By Promoters 38 - - NA 1| 662.75%***
Against Promoters 1 65 - - - 557.93
Subsidiaries
By Subsidiaries 9 - - NA - 47.46
Against Subsidiaries 1 19 5 NA 1 879.52

*To the extent quantifiable.

** Other than proceedings involving our Company to which two of our Directors are parties.

*** Other than proceedings involving our Company to which one of our Promoters is a party.

****Includes a counter claim of 250 million filed by J- Technologies India Limited against TVS Mobility Private Limited

# In accordance with the Materiality Policy.

Note: For further details of the outstanding litigation proceedings, see "Outstanding Litigation and Material Developments" on page 566.

There can be no assurance that these legal proceedings will be decided in our favor or in favor of our Company,
Directors, Promoters and Subsidiaries. In addition, we cannot assure you that no additional liability will arise out
of these proceedings that could divert our management’s time and attention and consume financial resources. Any
adverse order or direction in these cases by the concerned authorities even though not quantifiable, may have an
adverse effect on our business, results of operations, financial condition and cash flows.

If a significant portion of these liabilities materialize, it could have an adverse effect on our business, financial
condition, results of operations and cash flows.

34. We do not verify the contents of the freight/ packages transported by us, thereby exposing us to the risks
associated with the transportation of hazardous materials, confidential consignments and goods in
violation of applicable regulations.

As a global supply chain solutions provider, we may transport hazardous materials for customers engaged in
industries such as automotive and industrial, and may also transport hazardous or dangerous goods without having
been notified thereof by customers. For instance, we have in the past transported hazardous goods that are
classified as dangerous goods as per the UN Committee of Experts on the Transport of Dangerous Goods, such
as lithium ion batteries, specialized chemicals, etc., and we continue to transport such material from time to time,
in the ordinary course of business. We have not faced any material impact or any consequential action from
regulatory authorities as a result of such transportation. While we obtain a declaration from the customer regarding
the contents of the freight/packages and its value, we do not independently verify its contents. We also do not
have any equipment to enable us to verify all our consignments prior to loading such consignments on vehicles.
While we have not faced any instances that have come to the our attention in relation to transportation of hazardous
or dangerous goods, without being notified by customers in Fiscals 2021, 2022 and 2023, we cannot assure you
that we will not face such instances in the future. This subjects us to risks such as severe damage to and destruction
of property and equipment, environmental damage and possibly even personal injury or loss of life.

Incidents involving such materials could result from a variety of reasons outside our control, including sabotage,
terrorism, accidents or the improper packaging or handling of the materials. If a significant incident occurred
involving the handling of hazardous materials or if confidential or sensitive consignments, such as COVID-19
test samples, were misplaced or lost, our operations could be disrupted and we could be subject to a wide range
of additional measures or restrictions imposed on us by local or governmental authorities as well as potentially
significant civil and criminal liabilities. This could adversely affect our revenues, business, results of operations,
financial condition and cash flows. Further, a significant incident, particularly a well-publicized incident involving
potential or actual harm to members of the public, could damage our reputation.

35. One of our Promoters, T.S. Rajam Rubbers Private Limited, is currently not engaged in any business
activity.

One of our Promoters, T.S. Rajam Rubbers Private Limited, is a wholly owned Subsidiary of one of our Promoters
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TVS Mobility Private Limited which is engaged in the business of dealership of vehicles. While T.S. Rajam
Rubbers Private Limited is permitted to carry on the business of dealers, distributors, processors, importers and
exporters of rubber articles, it currently does not conduct any business activity. We cannot assure you that the lack
of operational experience will not have any adverse impact on the management and operations of our Company.

36. Certain members of our Promoter and Promoter Group have entered into a non-compete agreement with
other members of the TVS Group in relation to the business held by them. Any breach of the non-compete
agreement may adversely impact our reputation and business operations.

Our Company formed part of the erstwhile TVS Group which comprises of businesses/ entities managed by
members of different family branches of the TVS family. Our individual Promoter, Ramachandhran Dinesh and
certain members of our Promoter Group have entered into a non-compete agreement dated January 29, 2021
(“Non-Compete Agreement”) with the other TVS families, wherein the family members as well as their
controlled entities, including our Company, have inter-alia agreed to not undertake any business which competes
with that of another TVS family group. Our Company has entered into a deed of adherence to the Non-Compete
Agreement. The restrictions pursuant to the Non-Compete Agreement shall apply for a period ranging from 36
months to 96 months from February 4, 2022, depending on the nature of business. While currently there are no
common pursuits with the other TVS family group businesses, we cannot assure if we will face competition from
any other TVS family group business, in event of the Non-Compete Agreement is not renewed upon expiry.
Further, if our Company wishes to diversify its business in the future, our growth will be constrained to the extent
of our inability to operate in existing businesses of the other TVS family groups. Any breach of the non-compete
agreement may have a reputational impact on us, and our business operations to that extent may be affected.

37. The trend toward outsourcing of supply chain management activities, throughout India or globally, may
change, thereby reducing demand for our services.

The COVID-19 pandemic has made companies’ further realize the complexity in supply chains, and as a result,
the demand for end-to-end outsourcing continues to rise and organizations’ are increasingly open to engaging
third-party logistics providers to manage their logistics and supply chain requirements (Source: Armstrong
Report). Further, the Indian logistics market is expected to grow to approximately US$385 billion by Fiscal 2027
at a CAGR of 13% from Fiscal 2022 to Fiscal 2027. Out of this market opportunity, the size of the outsourced
supply chain solutions market (excluding e-commerce) in Fiscal 2022 was US$7.5-US$7.7 billion, which is
expected to grow at a CAGR of 20-22% to approximately US$20-US$21 billion by Fiscal 2027 (Source: Redseer
Report). We have benefited from this increasing propensity of companies to outsource increasingly larger portions
of their supply chain, both in India and overseas. Our growth strategy is also based on the assumption that this
trend of outsourcing of supply chain management and other logistics services will continue, or rise, in the future
to a certain extent. However, if, for any reason, this trend were not to continue or reverse, demand for our services
could be reduced, which could adversely affect our business, results of operations, financial condition and cash
flows.

38. Certain of our Subsidiaries, that are not wholly owned Subsidiaries, are in a similar line of business as
our Company. Any conflict of interest which may occur between our Company’s business and the
activities undertaken by such Subsidiaries, could adversely affect our business, prospects, financial
condition, results of operations and cash flows.

Certain of our Subsidiaries which are not wholly owned, namely, TVS Toyota Tsusho Supply Chain Solutions
Limited, Circle Express Limited, TVS SCS Vietham Company Limited, TVS Autoserv GmbH and PT TVS SCS
Indonesia, are engaged in the similar line of business as our Company. While there is presently no conflict, we
cannot assure you that such Subsidiaries will not provide competitive services or otherwise compete in business
lines in which we are already present or will enter into in future. Further, there can also be no assurance that such
Subsidiaries will not expand their presence, solicit our employees or acquire interests in competing ventures in
the locations or segments in which our Company operates. For further information, “- Our Subsidiaries” on page
278.

39. Improper handling of goods at our warehouses and employee misconduct or errors could damage our
reputation and have an adverse effect on our business, results of operations, financial condition and cash
flows.

Due to our dependence on our labor force to carry out various functions in our supply chain solutions and logistics
services, we remain susceptible to risks associated with the improper handling of goods at our facilities. Any
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shortcoming due to misconduct involving breach in security requirements, misappropriation of funds, hiding
unauthorized activities, failure to observe our stringent operational standards and processes, fraudulent activities,
theft, negligence, human error, or otherwise by our labor force could damage our reputation, adversely affecting
our business, financial condition, results of operations and cash flows, and may potentially lead to debits from
customers and disassociation of business with us. We have in the past had instances of theft of material from our
warehouses and misappropriation or misplacements of inventories and manipulation of stock data, including by
our employees, warehouse managers and other staff. While such instances have not led to any material losses by
the Company in Fiscals 2021, 2022 and 2023, we cannot assure you that any such instance in the future will not
result in losses. For details, see “Outstanding Litigation and Material Developments™ beginning on page 566.
Such activities may cause delays in delivery of consignments and disruption of operations. It is not always possible
to detect or deter such misconduct or improper handling, and the precautions we take to prevent and detect such
misconduct or improper handling may not be effective. The loss incurred by our Company may or may not be
recoverable through insurance maintained by us. In addition, losses caused on account of misappropriation of
petty cash expenses and advances may not be recoverable, which we may result in write-off of such amounts,
thereby adversely affecting our results of operations.

40. We experience the effects of seasonality, which may result in our operating results fluctuating
significantly.

Given the global nature of our operations, seasonal trends or country specific holidays, along with seasonal nature
of some of our customers’ businesses, could results in our quarterly financial results to fluctuate. For example,
during the Chinese New Year period in China and South-East Asia, we are subjected to seasonal fluctuations in
demand. Further, revenue from operations tend to be higher in the second half of a fiscal year as compared to the
first half. For instance in Fiscal 2022, revenue from the first six months (i.e. April 2021 until September 2021)
contributed to 45.84% of our total revenue from operations whereas revenue from operations in the subsequent
six months (i.e. October 2021 until March 2022) contributed to 54.16% of our total revenue from operations.
Accordingly, results for any one quarter are not necessarily indicative of results to be expected for any other
quarter and such fluctuations could impact our quarterly results.

41. The Offer Price of the Equity Shares, price to earnings (“P/E”) ratio, enterprise value (“EV”) to EBITDA
ratio, and market capitalization to revenue from operations ratio may not be indicative of the market price
of the Equity Shares on listing or thereafter.

The Offer Price of the Equity Shares will be determined by us and Investor Selling Shareholders in consultation
with the Book Running Lead Managers through the Book Building Process and certain quantitative and qualitative
factors, including as set out in the section titled “Basis for the Offer Price” on page 135 and the Offer Price,
multiples and ratios may not be indicative of the market price of the Equity Shares on listing or thereafter. The
relevant financial parameters based on which the Price Band would be determined shall be disclosed in the
advertisement to be issued for publication of the Price Band.

The following table provides certain other financial parameters, on a consolidated basis, as of and for the periods/
years indicated:

Particulars As of and for the financial year ended March 31,

2021 2022 2023
Revenue from Operations (% million) 69,335.98 92,497.86 102,353.80
Restated profit/ (loss) for the year ( million) (763.44) (458.00) 417.61
EBITDA® (% million) 3,866.90 6,125.64 6,836.51

Notes:

(1) EBITDA is calculated as the sum of restated profit/ (loss) for the period from continuing operations, total tax expenses, finance costs,
depreciation and amortization expense reduced/ added by exceptional items, share of profit from investments accounted for using the equity
method (net of income tax), and other income. For reconciliation of Non-GAAP Measures, see “Management’s Discussion and Analysis of
Financial Position and Results of Operations — Non- GAAP Measures” on page 534.

The table below provides details of our price to earnings ratio, market capitalization to revenue from operations
and Enterprise value to EBITDA at Offer Price for the years indicated:

Price to Earnings Ratio Market Capitalizatior_l to Enterprise value to
Revenue from Operations EBITDA
At Offer Price
For Fiscal 2021 [e] [e] [o]
For Fiscal 2022 [e] [e] [e]
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Market Capitalization to
Revenue from Operations
At Offer Price

Enterprise value to

Price to Earnings Ratio EBITDA

For Fiscal 2023

[e]] [e]] [e]

Further, there can be no assurance that our key performance indicators (“KPIs”) will improve or become higher
than our listed comparable industry peers in the future. An inability to improve, maintain or compete, or any
reduction in such KPIs in comparison with the listed comparable industry peers may adversely affect the market
price of the Equity Shares. There can be no assurance that our methodologies are correct or will not change and
accordingly, our position in the market may differ from that presented in this Red Herring Prospectus.

42. We are required to obtain, renew or maintain statutory and regulatory permits, licenses and approvals to
operate our business, and any delay or inability in obtaining, renewing or maintaining such permits,
licenses and approvals could result in an adverse effect on our results of operations.

Our operations are subject to government regulation and we are required to obtain and maintain a number of
statutory and regulatory permits and approvals under central, state and local government rules in the geographies
in which we operate, generally for carrying out our business. For details of approvals relating to our business and
operations, see “Government and Other Approvals” on page 577.

Several of these approvals are granted for a limited duration. Some of these approvals have expired and we have
either made or are in the process of making an application for obtaining the approval for its renewal.

The details of material approvals or renewals of our Company for which applications are pending before relevant
authorities, as on the date of this Red Herring Prospectus, are as below:

1939 for one of our warehouses factories in Hosur,

S.No | Nature of approval Issuing authority Date of expiry
1. Pressure vessel test certificate under Tamil Nadu Factories | Deputy Director of Industrial | January 5, 2023
Rules, 1950 for one of our factories at Hosur, Krishnagri, | Safety and Health, Hosur
Tamil Nadu
2. Sanitary certificate under Tamil Nadu Public Health Act | Inspector of Health Services | January 5, 2023

Hosur, Krishnagri, Tamil Nadu

Krishnagri, Tamil Nadu

3. Consent to operate under the Water (Prevention and | Tamil Nadu Pollution Control | May 22, 2023
Control of Pollution) Act, 1974 for one of our factories in | Board, Hosur
Hosur, Krishnagri, Tamil Nadu

4. Consent to operate under the Air (Prevention and Control | Tamil Nadu Pollution Control | May 22, 2023

of Pollution) Act, 1981 for one of our factories in Hosur, | Board, Hosur
Krishnagri, Tamil Nadu

5. Certificate of registration under the Contract Labour
(Regulation and Abolition) Act, 1970 for one of our
warehouses in Jhajjar, Haryana

6. Trade license under the Assam Shops & Establishment Act,

1971 for one of our warehouses in Guwahati, Assam

Additional
Commissioner

Labour | January 3, 2022

Azara Gaon, Punchayat May 22, 2023

The details of material approvals or renewals of our Subsidiaries for which applications are pending before
relevant authorities, as on the date of this Red Herring Prospectus, are as below:

Name of the . . Date of
S.No Nature of approval Subsidiary Issuing authority application
1. | Registration as a professional user of | TVS Logistics | Department Of Environment, Food | February 14,
plant protection products under the | Investment UK | and Rural Affairs 2023
Official Controls (Plant Protection | Limited
Products) Regulations, 2020

For details of approvals relating to the business and operations of our Material Subsidiaries, see “- Material
approvals in relation to TVS GFS India’s business and operations”, “- Material approvals in relation to TVS
Supply Chain Solutions Limited (UK)”, “- Material approvals in relation to TVS SCS Singapore Pte. Ltd.” and
“- Material approvals in relation to Rico Logistics Limited (UK)” under the section “Government and Other
Approvals” on pages 578 and 579.

While we have applied for some of these approvals, we cannot assure you that such approvals will be issued or
granted to us in a timely manner, or at all. If we fail to obtain or renew such approvals, licenses, registrations and
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permissions, in a timely manner or at all, our business, results of operations, financial condition and cash flows
could be adversely affected.

The approvals required by us are subject to numerous conditions and we cannot assure you that these would not
be suspended, cancelled or revoked in the event of non-compliance or alleged noncompliance with any terms or
conditions thereof, or pursuant to any regulatory action. While we have not faced any instances of material losses
or adverse impacts on our business and operations due to our licenses being suspended, cancelled or revoked in
Fiscals 2021, 2022 and 2023, there is no assurance that we will not face such instances in the future. If there is
any failure by us to comply with the applicable regulations or if the regulations governing our business are
amended, we may incur increased costs, be subject to penalties, have our approvals and permits revoked or suffer
a disruption in our operations, any of which could adversely affect our business, results of operations or growth
prospects.

43. Certain sections of this Red Herring Prospectus disclose information from the Redseer Report and
Armstrong Report which have been prepared exclusively for the Offer and commissioned and paid for by
us exclusively in connection with the Offer and any reliance on such information for making an
investment decision in the Offer is subject to inherent risks.

Certain sections of this Red Herring Prospectus include information based on, or derived from, the reports titled
“Logistics and SCS (Supply Chain Solutions) Market in India”, dated July 25, 2023 and released by Redseer and
“Global Logistics Market — Overview and Analysis”, dated July 24, 2023 and released by Armstrong, both
prepared exclusively for the Offer and commissioned and paid by our Company in connection with the Offer.
Redseer and Armstrong have been appointed pursuant to an engagement letter dated December 7, 2021 and a
consulting agreement dated November 24, 2021, respectively. The Redseer Report and Armstrong Report have
been commissioned and paid for by our Company for an agreed fee, for the purposes of confirming our
understanding of the industry, and have been prepared in connection with the Offer. The Redseer Report and the
Armstrong Report are available at the following web-link: https://www.tvsscs.com/investor-relations. Further, the
Redseer Report and Armstrong Report are prepared based on information as of specific dates and may no longer
be current or reflect current trends. Certain information in these reports are subject to limitations and are also
based on estimates, projections, forecasts and assumptions. Investors should not place undue reliance on, or base
their investment decision solely on this information. For the disclaimer regarding these reports, see “Certain
Conventions, Presentation of Financial, Industry and Market Data — Industry and Market Data - Disclaimer of
Redseer and Armstrong” on page 18.

You should consult your own advisors and undertake an independent assessment of information in this Red
Herring Prospectus based on, or derived from, the industry reports before making any investment decision
regarding the Offer. For further details, see “Industry Overview” on page 180.

44, We have in this Red Herring Prospectus included certain non-GAAP financial measures and certain other
industry measures related to our operations and financial performance that may vary from any standard
methodology that is applicable across the industry we operate.

Certain non-GAAP financial measures, such as EBITDA, EBITDA Margin, Adjusted EBITDA, Adjusted
EBITDA Margin, Net Asset Value per Equity Share, Return on Net worth, Net worth, EBIT, Capital Employed,
Return on Capital Employed, Materials and Related Costs, Materials and Related Costs to Revenue from
Operations, and certain other industry measures relating to our operations and financial performance, such as tons
of air freight and TEU of sea freight, have been included in this Red Herring Prospectus. We compute and disclose
such non-GAAP financial measures and such other industry related statistical and operational information relating
to our operations and financial performance as we consider such information to be useful measures of our business
and financial performance, and because such measures are frequently used by securities analysts, investors and
others to evaluate the operational performance of similar businesses, many of which provide such non-GAAP
financial measures and other industry related statistical and operational information. These non-GAAP financial
measures and such other industry related statistical and operational information relating to our operations and
financial performance may not be computed on the basis of any standard methodology that is applicable across
the industry and therefore may not be comparable to financial and operational measures, and industry related
statistical information of similar nomenclature that may be computed and presented by other similar companies.
Also, see “Management’s Discussion and Analysis of Financial Position and Results of Operations — Non-GAAP
Measures” on page 534.

We track such operating metrics with internal systems and tools. Our internal systems and tools have a number of
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limitations, and our methodologies for tracking these metrics may change over time, which could result in
unexpected changes to our metrics, including the metrics we publicly disclose. While these numbers are based on
what we believe to be reasonable estimates of our metrics for the applicable period of measurement, there are
inherent challenges and limitations or errors with respect to how we measure data or with respect to the data that
we measure. If we discover material inaccuracies in the operating metrics we use, or if they are perceived to be
inaccurate, our reputation may be harmed, and our evaluation methods and results may be impaired, which could
negatively affect our business. If investors make investment decisions based on operating metrics we disclose that
are inaccurate, we may also face potential lawsuits or disputes with investors or regulators.

Such supplemental financial and operational information is therefore of limited utility as an analytical tool, and
investors are cautioned against considering such information either in isolation or as a substitute for an analysis
of our Restated Consolidated Financial Information disclosed elsewhere in this Red Herring Prospectus.

45.  We have in the past entered into related party transactions and may continue to do so in the future, which
may potentially involve conflicts of interest with the equity shareholders.

We enter into various transactions with related parties in the ordinary course of business. These transactions
principally include income from logistic services and certain operating expenses such as rent. While we believe
that all such transactions in Fiscals 2021, 2022 and 2023 have been conducted on an arm’s length basis and in
accordance with the Companies Act, 2013, applicable accounting standards and applicable laws, as of the date of
such related party transactions, including Board and shareholders approvals, we cannot assure you that we might
have obtained more favorable terms had such transactions been entered into with unrelated parties in the future.
Further, we may enter into additional related party transactions in the future. Such related party transactions may
potentially involve conflicts of interest.

In Fiscals 2021, 2022 and 2023, the arithmetic aggregated absolute total of such related party transactions (post
inter-company eliminations) as per Ind AS 24 - Related Party Disclosures read with the SEBI ICDR Regulations
as derived from the Restated Consolidated Financial Information was 33,595.85 million, %4,832.01 million, and
%2,149.13 million, respectively. The percentage of the arithmetic aggregated absolute total of such related party
transactions (post inter company eliminations) to our revenue from operations, on a consolidated basis, in Fiscals
2021, 2022 and 2023 was 5.19%, 5.22% and 2.10%, respectively. Further, the arithmetic aggregated absolute total
of the balance of loans from related parties, eliminated upon consolidation, which were outstanding as of March
31,2023, was %19.00 million. For further information relating to our related party transactions, see “Related Party
Transactions” on page 502.

We cannot assure you that such transactions, individually or in the aggregate, will always be in the best interests
of our minority shareholders and will not have an adverse effect on our business, results of operations, cash flows
and financial condition.

46. We may not be able to manage the growth of our business effectively or continue to grow our business at
a rate similar to what we have experienced in the past.

We have grown rapidly and substantially over prior years, including by expanding our internal resources, making
acquisitions and entering into new markets, and we intend to continue to focus on rapid growth, including organic
growth and additional acquisitions. Our market share in the organized sector in the supply chain solutions industry
in terms of revenue was approximately 7% in Fiscal 2022 (Source: Redseer Report).

Set out below are details of our customers (by geography) in Fiscals 2021, 2022 and 2023:

Fiscal
2021 2022 2023
India 1,120 1,044 902
Rest of the world 10,426 9,487 7,886
Total 11,546 10,531 8,788

Set out below are details of our revenue from operations, on a consolidated basis, in Fiscals 2021, 2022 and 2023:

Fiscal
2021 | 2022 | 2022
(X million)
Revenue from operations 69,335.98 | 92,497.86 | 102,353.80

However, there can be no assurance that our growth will continue at a rate similar to what we have experienced
in the past. If we fail to expand at a sufficiently rapid pace, we may lose market share and customers to our
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competitors. In addition, continuous expansion increases the challenges involved with our ability to:

maintain high levels of operational control, management, customer satisfaction and quality standards;
continue or effectively manage expansion of our global logistics infrastructure;

develop and maintain relationships with various network partners and third party service providers;
recruiting, training and retaining sufficient skilled management, technical and operational personnel;
improve our operations and technology systems and maintain risk management standards;

operate in geographies and regions where we have limited experience; and

preserve a uniform culture, values and work ethic in our operations.

Our ability to execute our growth strategies will also depend, among other things, on our ability to identify key
target segments correctly, diversify and differentiate our service offering and pricing to compete effectively, and
scale up and grow our logistics network. We cannot assure you that our current policies and systems will
adequately address these challenges, or that new risks will not arise as a result of our growth which we have not
anticipated. If one or a combination of the above-mentioned factors were to arise, we may not be able to continue
to grow our business which could materially and adversely affect our business, financial condition, results of
operations and cash flows.
(tvs
47. Our applications for registration of our trademarks including “= under classes 35 and 39 are
currently pending in certain jurisdictions and as a result, we may be unable to adequately obtain,
maintain, protect and enforce our intellectual property rights. We may also be subject to intellectual
property infringement claims, which may be expensive to defend and may disrupt our business and
operations.

We rely on a combination of intellectual property laws and contractual provisions to protect our proprietary rights.
As of the date of this Red Herring Prospectus, our Company, along with its Subsidiaries, has obtained 87 registered
trademarks across various jurisdictions and has filed for 17 trademark applications in various jurisdictions for

(tvs
which registration is pending. For instance, our applications for registration of our trademarks including -
under classes 35 and 39 are currently pending in certain jurisdictions. For further information, see “Our Business
— Intellectual Property Rights” on page 254. Despite these measures, any of our intellectual property rights could
be challenged, invalidated, circumvented or misappropriated, or such intellectual property may not be sufficient
to provide us with competitive advantages. Further, we cannot assure that any future patent, trademark, or service
mark registrations will be issued for our pending or future applications or that any of our current or future patents,
copyrights, trademarks, or service marks (whether registered or unregistered) will be valid, enforceable, or
sufficiently broad in scope, or will provide adequate protection of our intellectual property or other proprietary
rights, or provide us with any competitive advantage. Moreover, we may be unable to prevent competitors or other
third parties from acquiring or using trademarks, service marks, or other intellectual property or other proprietary
rights that are similar to, infringe upon, misappropriate, dilute, or otherwise violate or diminish the value of our
trademarks and service marks and our other intellectual property and proprietary rights. Effective intellectual
property protection may not be available in every country in which we operate and the protection of our intellectual
property rights may require the expenditure of significant financial, managerial and operational resources. While
we have not faced any instances of material losses or adverse impacts on our business and operations due to our
intellectual property rights being challenged or infringed, registrations not being granted or inability to prevent
competitors from using our intellectual property rights in Fiscals 2021, 2022 and 2023, there is no assurance that
we will not face such instances in the future.

Our intellectual property is not limited to the trademarks we have registered but also includes our technology
systems and the software we use to provide our services to customers, which are not protected by any such
intellectual property rights and instead may only be protected by secrecy. Accordingly, we cannot be certain that
our technologies systems and software will remain confidential in the long run and become public knowledge in
circumstances beyond our control, which could have an adverse effect on our business, future prospects, financial
conditions, cash flows and results of operations. Further, parts of our business rely on technologies developed or
licensed by third parties, and we may not be able to obtain or continue to obtain licenses and technologies from
these third parties on reasonable terms, or at all. In addition, we also use open source software to build and operate
our proprietary technology and software. As a result, we could be subject to suits by parties claiming ownership
of what we believe to be open source software or allegations of non-compliance with open source licensing terms.
Moreover, we cannot determine with certainty whether we are infringing any existing third-party intellectual
property rights and the risk of being subject to intellectual property infringement claims will increase as we
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continue to expand our operations and product offerings.

48. We have certain contingent liabilities as per Ind AS 37 that have not been disclosed in our financial
statements which, if they materialize, may adversely affect our financial condition and cash flows.

The following table and notes below set forth the principal components of our contingent liabilities as per Ind AS
37 — Provisions, Contingent Liabilities and Contingent Assets as of March 31, 2023:

As at March 31, 2023
R million)

Contingent liabilities:

Employee related matters 218.36
Income tax matters 137.00
Bank guarantees issued 15.09
Service tax related matters 62.28
Sales tax related matters 15.80
GST related matters 66.90
Claims not acknowledged as debt 48.24

For further information, see “Management’s Discussion and Analysis of Financial Position and Results of
Operations — Capital Commitments, Contingent Liabilities and Other Matters - Contingent Liabilities” on page
532.

Adequate provision has been made for those litigations where the outcome is not likely to be in our favor.
Litigation where there is possible outflow has been disclosed as contingent liabilities along with the amounts
wherever ascertainable in accordance with the applicable accounting standards. If a significant portion of these
liabilities materialize, it could have an adverse effect on our business, financial condition, results of operations
and cash flows.

49. Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements,
including prior shareholders’ approval.

Our proposed objects of the Offer are set forth under “Objects of the Offer” beginning on page 126. At this stage,
we cannot determine with any certainty if we would require the Net Proceeds to meet any other expenditure or
fund any exigencies arising out of competitive environment, business conditions, economic conditions or other
factors beyond our control. In accordance with Sections 13(8) and 27 of the Companies Act 2013, we cannot
undertake any variation in the utilization of the Net Proceeds without obtaining the shareholders’ approval through
a special resolution. In the event of any such circumstances that requires us to undertake variation in the disclosed
utilization of the Net Proceeds, we may not be able to obtain the shareholders’ approval in a timely manner, or at
all. Any delay or inability in obtaining such shareholders’ approval may adversely affect our business or
operations.

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with
our proposal to change the objects of the Offer or vary the terms of such contracts, at a price and manner as
prescribed by SEBI. Additionally, the requirement on Promoters to provide an exit opportunity to such dissenting
shareholders may deter the Promoters from agreeing to the variation of the proposed utilization of the Net
Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure you that the Promoters
or the controlling shareholders of our Company will have adequate resources at their disposal at all times to enable
them to provide an exit opportunity at the price prescribed by SEBI.

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized
proceeds of the Offer, if any, or vary the terms of any contract referred to in the Red Herring Prospectus, even if
such variation is in the interest of our Company. This may restrict our Company’s ability to respond to any change
in our business or financial condition by re-deploying the unutilized portion of Net Proceeds, if any, or varying
the terms of contract, which may adversely affect our business and results of operations.

50. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any
bank or financial institution or any other independent agency and our management will have broad
discretion over the use of the Net Proceeds.

We intend to utilize the Net Proceeds of the Offer as set forth in “Objects of the Offer” beginning on page 126.
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The funding requirements mentioned as a part of the objects of the Offer are based on internal management
estimates, and have not been appraised by any bank or financial institution. This is based on current conditions
and is subject to change in light of changes in external circumstances, costs, other financial conditions or business
strategies for the use of certain portions of our Net Proceeds. The deployment of the Net Proceeds will be at the
discretion of our Board. However, the deployment of the Net Proceeds will be monitored by the Monitoring
Agency. Accordingly, prospective investors in the Offer will need to rely upon our management’s judgment with
respect to the use of the Net Proceeds.

Various risks and uncertainties, including those set forth in this section, may limit or delay our efforts to use the
Net Proceeds to achieve profitable growth in our business. Further, the deployment of Net Proceeds in the
Subsidiaries for the purpose of prepayment or repayment of all or a portion of the borrowings as disclosed in the
section “Objects of the Offer” on page 126, in the form of inter-corporate loans or in any other manner as decided
by the Board, is subject to compliance with applicable laws and procedures governing overseas direct investments.
If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may affect our business and the
results of operations.

51. Inability to maintain adequate internal controls may affect our ability to effectively manage our
operations, resulting in errors or information lapses.

As we continue to expand, our success depends on our ability to effectively utilize our resources and maintain
internal controls. Our internal audit functions make an evaluation of the adequacy and effectiveness of internal
systems on an ongoing basis so that our operations adhere to our policies, compliance requirements and internal
guidelines. We periodically test and update our internal processes and systems and are exposed to operational
risks arising from the potential inadequacy or failure of internal processes or systems, and our actions may not be
sufficient to ensure effective internal checks and balances in all circumstances. While we have not faced any
material adverse observations or significant lapses in internal controls which have been identified by the internal
auditors in Fiscals 2021, 2022 and 2023, there is no assurance that we will not face such adverse observations or
lapses in the future. Moreover, given our high volume of transactions, errors may be repeated or compounded
before they are discovered and rectified. If we are unable to improve our controls, systems and procedures, they
may become ineffective and adversely affect our ability to manage our operations resulting in errors or information
lapses that affect our business. Moreover, if we are not successful in discovering and eliminating weaknesses in
our internal controls, our ability to manage our business effectively may materially and adversely be affected.

We are also subject to anti-corruption laws and regulations, which generally prohibit us and our employees and
intermediaries from bribing, being bribed or making other prohibited payments to government officials or other
persons to obtain or retain business or gain some other business advantage. If we or any of our employees are not
in compliance with applicable anti-corruption laws, we may be subject to criminal and civil penalties,
disgorgement and other sanctions and remedial measures, and legal expenses, which could have an adverse impact
on our business, financial condition, cash flows, results of operations and liquidity.

52. Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements, capital expenditures and restrictive covenants of our financing arrangements.

We have adopted a dividend distribution policy which lays down the principles for distribution of dividend by our
Company to our shareholders and sets out inter alia the financial parameters and/or internal and external factors
to be considered by our Company before declaring or recommending dividend to shareholders and the
circumstances under which shareholders may or may not expect dividend. For details, see “Dividend Policy” on
page 354. Our ability to pay dividends in the future will depend on a number of factors identified in the dividend
policy of our Company, liquidity position, profits, capital requirements, financial commitments and financial
requirements including business expansion plans, cost of borrowings, other corporate actions and other relevant
or material factors considered relevant by our Board, and external factors, such as the state of the economy and
capital markets, applicable taxes including dividend distribution tax, regulatory changes and other relevant or
material factors considered relevant by our Board. The declaration and payment of dividends will be
recommended by the Board of Directors and approved by the Shareholders, at their discretion, subject to the
provisions of the Articles of Association and applicable law, including the Companies Act, 2013. We may retain
all future earnings, if any, for use in the operations and expansion of the business. As a result, we may not declare
dividends in the foreseeable future. Additionally, in the future, we may be restricted by the terms of our financing
agreements in making dividend payments unless otherwise agreed with our lenders. We cannot assure you that
we will be able to pay dividends in the future.
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EXTERNAL RISK FACTORS
Risks Relating to India

53. We may be materially and adversely affected by any economic slowdown or developments in the social,
political, regulatory and economic environments particularly that reduce freight volumes in the markets
we operate as well as globally.

The supply chain solutions and logistics industry historically has experienced cyclical fluctuations in financial
results due to economic recessions, downturns in the business cycles of our customers, increases in the prices
charged by third-party carriers, interest rate fluctuations, changes in international trade policies and other global
economic factors beyond our control. Declining trade flows could lead to a significant decrease in volumes and
weight per consignment transported by us or a demand for complex logistic solutions and could thus adversely
affect our business, results of operations, cash flows and financial condition. These factors subject our business
to various risks that may have a material impact on our operating results and future prospects.

In case we are not able to react to adverse economic developments, sector-specific conditions and cyclical trends
in a flexible and appropriate way, business, results of operations, financial condition and cash flows could be
adversely affected.

54. Changing laws or regulations in India, including taxation laws, or their interpretation could lead to new
compliance requirements that are uncertain.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes, may
adversely affect our business, financial condition and results of operations, to the extent that we are unable to
suitably respond to and comply with any such changes in applicable law and policy.

For instance, the Government of India has announced the Union Budget for Fiscal 2024, pursuant to which the
Finance Bill, 2023, introduced various amendments to taxation laws in India. The Finance Bill received assent
from the President of India on March 31, 2023, and has been enacted as the Finance Act, 2023. We cannot predict
whether any amendments made pursuant to the Finance Act, 2023 would have an adverse effect on our business
and operations or on the industry in which we operate.

Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations, could result in us being
deemed to be in contravention of such laws and may require us to apply for additional approvals. We may incur
increased costs and other burdens relating to compliance with new requirements, which may also require
significant management time and other resources, and any failure to comply may adversely affect our business,
financial condition and results of operations. Uncertainty in the application, interpretation or implementation of
any amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a
limited body, of administrative or judicial precedent may be time consuming as well as costly for us to resolve
and may impact the viability of our current business or restrict our ability to grow our businesses in the future.

55. A downgrade in India’s sovereign credit rating by an international rating agency could adversely affect
our business and results of operations.

India’s sovereign debt rating could be downgraded due to several factors, including changes in tax or fiscal policy
or a decline in India’s foreign exchange reserves, all which are outside the control of our Company. Our borrowing
costs and our access to the debt capital markets depend significantly on the credit ratings of India and any
downgrades could have an adverse effect on our ability to fund our growth on favorable terms or at all, and
consequently adversely affect our business and financial performance and the price of our Equity Shares.

56. Political, economic or other factors that are beyond our control may have an adverse effect on our
business and results of operations.

The Indian economy and capital markets are influenced by economic, political and market conditions in India and

globally. Further, the following external risks may have an adverse impact on our business and results of
operations, should any of them materialize:

70



e increase in interest rates may adversely affect our access to capital and increase our borrowing costs, which
may constrain our ability to grow our business and operate profitably;

e  downgrade of India’s sovereign debt rating by an independent agency;

e  political instability, resulting from a change in governmental or economic and fiscal policies, may adversely
affect economic conditions in India;

e instability in other countries and adverse changes in geopolitical situations;

e change in the government or a change in the economic and deregulation policies could adversely affect
economic conditions prevalent in the areas in which we operate in general and our business in particular;

e  civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war;

e India has experienced epidemics and natural calamities such as earthquakes, tsunamis, floods, and drought
in recent years;

e high rates of inflation in India could increase our costs without proportionately increasing our revenues, and
as such decrease our operating margins; and

e  contagious diseases such as the COVID-19 pandemic, the highly pathogenic H7N9, H5N1 and H1N1 strains
of influenza in birds and swine.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could
adversely affect our business, results of operations, cash flows and financial condition and the price of the Equity
Shares.

57. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in
Asia, Russia and elsewhere in the world in recent years has adversely affected the Indian economy. Any worldwide
financial instability may cause increased volatility in the Indian financial markets and, directly or indirectly,
adversely affect the Indian economy and financial sector and us.

Further, economic developments globally can have a significant impact on India. In particular, the global economy
has been negatively impacted by the conflict between Russia and Ukraine. Governments in the United States,
United Kingdom, and European Union have imposed sanctions on certain products, industry sectors, and parties
in Russia. The conflict could negatively impact regional and global financial markets and economic conditions,
and result in global economic uncertainty and increased costs of various commaodities, raw materials, energy and
transportation. In addition, recent increases in inflation and interest rates globally, including in India, could
adversely affect the Indian economy. In addition, China is one of India’s major trading partners and there are
rising concerns of a possible slowdown in the Chinese economy as well as a strained relationship with India,
which could have an adverse impact on the trade relations between the two countries. The sovereign rating
downgrades for Brazil and Russia (and the imposition of sanctions on Russia in connection with the Russia-
Ukraine war) have also added to the growth risks for these markets. These factors may also result in a slowdown
India’s export growth. Any significant financial disruption could have a material adverse effect on our business,
financial condition, cash flows and results of operation. These developments, or the perception that any related
developments could occur, have had and may continue to have a material adverse effect on global economic
conditions and financial markets, and may significantly reduce global market liquidity, restrict the ability of key
market participants to operate in certain financial markets or restrict our access to capital. This could have a
material adverse effect on our business, financial condition, cash flows and results of operations and reduce the
price of the Equity Shares.

58. A third party could be prevented from acquiring control of our Company because of anti-takeover
provisions under Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or
change in control of our Company. Such provisions may discourage or prevent certain types of transactions
involving actual or threatened change in control of our Company. Under the Takeover Regulations, an acquirer
has been defined as any person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or
control over a company, whether individually or acting in concert with others. Although these provisions have
been formulated to ensure that interests of investors/shareholders are protected, these provisions may also
discourage a third party from attempting to take control of our Company subsequent to completion of the Offer.
Consequently, even if a potential takeover of our Company would result in the purchase of the Equity Shares at a
premium to their market price or would otherwise be beneficial to our shareholders, such a takeover may not be
attempted or consummated because of Takeover Regulations.
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59. Investors may not be able to enforce a judgment of a foreign court against our Company outside India.

Our Company is incorporated under the laws of India. As a result, it may not be possible for investors to effect
service of process upon our Company or such persons in jurisdictions outside India, or to enforce against them
judgments obtained in courts outside India, including judgments predicated on the civil liability provisions of
foreign securities laws.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments.
India has reciprocal recognition and enforcement of judgments in civil and commercial matters with a limited
number of jurisdictions, which includes the United Kingdom, United Arab Emirates, Singapore and Hong Kong.
The United States and India do not currently have a treaty providing for reciprocal recognition and enforcement
of judgments in civil and commercial matters. Therefore, a final judgment for the payment of money rendered by
any federal or state court in a hon-reciprocating territory, such as the United States, for civil liability, whether or
not predicated solely upon the general securities laws of the United States, would not be enforceable in India
under the Civil Code as a decree of an Indian court.

The United Kingdom, Singapore, UAE and Hong Kong have been declared by the Government of India to be
reciprocating territories for purposes of Section 44A of the Code of Civil Procedure, 1908 (“CPC”). A judgment
of a court of a country which is not a reciprocating territory may be enforced in India only by a suit on the judgment
under Section 13 of the CPC, and not by proceedings in execution. The Civil Code only permits the enforcement
of monetary decrees, not being in the nature of any amounts payable in respect of taxes, other charges, fines or
penalties. Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be
enforced by proceedings in execution in India. Therefore, a final judgment for the payment of money rendered by
any court in a non-reciprocating territory for civil liability, whether or not predicated solely upon the general laws
of the non-reciprocating territory, would not be enforceable in India. Even if an investor obtained a judgment in
such a jurisdiction against us, our officers or directors, it may be required to institute a new proceeding in India
and obtain a decree from an Indian court. However, the party in whose favor such final judgment is rendered may
bring a new suit in a competent court in India based on a final judgment that has been obtained in the United
States or other such jurisdiction within three years of obtaining such final judgment. It is unlikely that an Indian
court would award damages on the same basis as a foreign court if an action is brought in India. Moreover, it is
unlikely that an Indian court would award damages to the extent awarded in a final judgment rendered outside
India if it believes that the amount of damages awarded were excessive or inconsistent with Indian practice. In
addition, any person seeking to enforce a foreign judgment in India is required to obtain the prior approval of the
RBI to repatriate any amount recovered.

60. Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, U.S.
GAAP and IFRS, which investors may be more familiar with and may consider material to their
assessment of our financial condition.

Restated consolidated financial information of our Company, subsidiaries, joint ventures and associate as at and
for the years ended March 31, 2021, March 31, 2022 and March 31, 2023, comprising the restated consolidated
statement of assets and liabilities of the Company as of March 31, 2021, March 31, 2022 and March 31, 2023, the
restated consolidated statement of profit and loss (including other comprehensive income) and the restated
consolidated statement of cash flows and restated consolidated changes in equity for the years ended March 31,
2021, March 31, 2022 and March 31, 2023, the consolidated summary statement of notes and other explanatory
information, derived from the audited consolidated financial statements as at and for the financial years ended
March 31, 2023, March 31, 2022 and March 31, 2021, prepared in accordance with Ind AS and restated in
accordance with requirements of Section 26 of Part | of Chapter 111 of the Companies Act, 2013 (as amended),
the SEBI ICDR Regulations (as amended) and the Guidance Note on “Reports in Company Prospectuses (Revised
2019)” issued by the ICAI Ind AS differs in certain significant respects from Indian GAAP, IFRS, U.S. GAAP
and other accounting principles with which prospective investors may be familiar in other countries. We have not
attempted to quantify their impact of U.S. GAAP or IFRS on the financial data included in this Red Herring
Prospectus nor do we provide a reconciliation of our financial statements to those of U.S. GAAP or IFRS. U.S.
GAAP and IFRS differ in significant respects from Ind AS. Prospective investors should review the accounting
policies applied in the preparation of our financial statements, and consult their own professional advisors for an
understanding of the differences between these accounting principles and those with which they may be more
familiar. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures
presented in this Red Herring Prospectus should be limited accordingly.
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61. If inflation rises in India, increased costs may result in a decline in profits.

Inflation rates could be volatile, and we may face high inflation in the future as India had witnessed in the past.
Increased inflation can contribute to an increase in interest rates and increased costs to our business, including
increased costs of transportation, salaries, and other expenses relevant to our business. Further, high inflation
leading to higher interest rates may also lead to a slowdown in the economy and adversely impact credit growth.
Consequently, we may also be affected and fall short of business growth and profitability.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs.
Any increase in inflation in India can increase our operating expenses, which we may not be able to pass on to
our customers, whether entirely or in part, and the same may adversely affect our business, financial condition
and cash flows. In particular, we might not be able to reduce our costs or pass the increase in costs on to our
customers. In such case, our business, results of operations, cash flows and financial condition may be adversely
affected.

While the Government of India through the RBI has previously initiated economic measures to combat high
inflation rates, it is unclear whether these measures will remain in effect, and there can be no assurance that Indian
inflation levels will not rise in the future.

62. Our business and activities may be regulated by the Competition Act, 2002 and proceedings may be
enforced against us.

The Competition Act, 2002, of India, as amended (“Competition Act”) seeks to prevent business practices that
have an appreciable adverse effect on competition in the relevant market in India (“AAEC”). Under the
Competition Act, any arrangement, understanding or action in concert between enterprises, whether formal or
informal, which causes or is likely to cause an appreciable AAEC in India is void and attracts substantial monetary
penalties. The Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that
the contravention committed by a company took place with the consent or connivance or is attributable to any
neglect on the part of, any director, manager, secretary or other officer of such company, that person shall be also
guilty of the contravention and may be punished. Further, the combination regulation (merger control) provisions
require acquisitions of shares, voting rights, assets or control or mergers or amalgamations that cross the
prescribed asset and turnover based thresholds to be mandatorily notified to, and pre-approved by, the Competition
Commission of India (“CCI”). Additionally, on May 11, 2011, the CCI issued the Competition Commission of
India (Procedure in regard to the transaction of business relating to combinations) Regulations, 2011, as amended,
which sets out the mechanism for implementation of the merger control regime in India. However, the effect of
the provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty at
this stage.

Risks Relating to the Equity Shares and this Offer

63. Investors may be subject to Indian taxes arising out of capital gains on the sale of our Equity Shares and
on dividend of Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares
in an Indian company is generally taxable in India. A securities transaction tax (“STT”) is levied on and collected
by an Indian stock exchange on which equity shares are sold. Any gain realized on the sale of listed equity shares
held for more than 12 months may be subject to long-term capital gains tax in India at the specified rates depending
on certain factors, such as STT paid, the quantum of gains and any available treaty exemptions. Accordingly, you
may be subject to payment of long-term capital gains tax in India, in addition to payment of STT, on the sale of
any Equity Shares held for more than 12 months. Further, any gain realized on the sale of our Equity Shares held
for a period of 12 months or less will be subject to short-term capital gains tax in India. While non-residents may
claim tax treaty benefits in relation to such capital gains income, generally, Indian tax treaties do not limit India’s
right to impose tax on capital gains arising from the sale of shares of an Indian company.

Further, the Government has also proposed an alteration in the concessional basic customs duty rate on drugs,
medicines, diagnostic Kits or equipment and bulk drugs used in the manufacture of drugs and specified goods for
use in the pharmaceutical and bio-technology sectors imported for R&D use. On the Goods and Service Tax front,
the Government has proposed to restrict the availability of input tax credits if a vendor has been non-compliant.
The abovementioned changes may have an adverse effect on our business, financial condition and results of
operations.
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Further, we cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict the
nature and impact of any such laws or regulations or whether, if at all, any laws or regulations would have a
material adverse effect on our business, financial condition and results of operations.

64. Our Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares may
experience price and volume fluctuations, and an active trading market for the Equity Shares may not
develop.

Prior to the Offer, there has been no public market for the Equity Shares, and after the Offer, an active trading
market on the Stock Exchanges for the Equity Shares may not develop or be sustained after the Offer. Listing and
quotation does not guarantee that a market for the Equity Shares will develop, or if developed, the liquidity of
such market for the Equity Shares. The market price of the Equity Shares may be subject to significant fluctuations
in response to, among other factors, variations or fluctuations in our operating results, market conditions specific
to the industry, and developments in the jurisdictions in which we operate, volatility in securities markets,
variations in the growth rate of financial indicators, revenue or earnings estimates by research publications, the
public’s reaction to our press releases, other public announcements and filings with the regulator, changes in
senior management or key personnel, and changes in economic, legal, and other regulatory factors. Consequently,
the price of our Equity Shares may be volatile, and you may be unable to resell your Equity Shares at or above
the Offer Price, or at all.

65. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us
may dilute your shareholding and sale of Equity Shares by the Promoters may adversely affect the trading
price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us,
including a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares including
through exercise of employee stock options, may lead to the dilution of investors’ shareholdings in our Company.
Any future equity issuances by us or sales of our Equity Shares by the Promoters may adversely affect the trading
price of the Equity Shares, which may lead to other adverse consequences including difficulty in raising capital
through offering of our Equity Shares or incurring additional debt. In addition, any perception by investors that
such issuances or sales might occur may also affect the market price of our Equity Shares. There can be no
assurance that we will not issue Equity Shares, convertible securities or securities linked to Equity Shares or that
our Shareholders will not dispose of, pledge or encumber their Equity Shares in the future.

66. QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to pay the Bid
Amount on submission of the Bid and are or withdraw or lower their Bids (in terms of quantity of Equity Shares
or the Bid Amount) at any stage after submitting a Bid. Retail Individual Investors can revise their Bids during
the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. While our Company is required to
complete Allotment pursuant to the Offer within six Working Days from the Bid/Offer Closing Date, or such other
period as may be prescribed by the SEBI events affecting the Bidders’ decision to invest in the Equity Shares,
including adverse changes in international or national monetary policy, financial, political or economic conditions,
our business, results of operation, cash flows or financial condition may arise between the date of submission of
the Bid and Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur,
and such events limit the Bidders’ ability to sell the Equity Shares Allotted pursuant to the Offer or cause the
trading price of the Equity Shares to decline on listing.

67. The current market price of some securities listed pursuant to certain previous issues managed by the
BRLMs is below their respective issue prices.

The current market price of securities listed pursuant to certain previous initial public offerings managed by the
BRLMs is below their respective issue prices. For further information, see “Other Regulatory and Statutory
Disclosures — Price information of past issues handled by the BRLMs” on page 596. The factors that could affect
the market price of our Equity Shares include, among others, broad market trends, financial performance and
results of our Company post-listing, and other factors beyond our control. We cannot assure you that an active
market will develop or that sustained trading will take place in our Equity Shares, or provide any assurance
regarding the price at which our Equity Shares will be traded after listing.
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68. Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian law
and thereby suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India must offer its equity shareholders pre-emptive rights
to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership percentages
prior to issuance of any new equity shares, unless the pre-emptive rights have been waived by the adoption of a
special resolution by holders of three-fourths of the equity shares voting on such resolution.

However, if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights
without our filing an offering document or registration statement with the applicable authority in such jurisdiction,
you will be unable to exercise such pre-emptive rights, unless we make such a filing. If we elect not to file a
registration statement, the new securities may be issued to a custodian, who may sell the securities for your benefit.
The value such custodian receives on the sale of any such securities and the related transaction costs cannot be
predicted. To the extent that you are unable to exercise pre-emptive rights granted in respect of our Equity Shares,
your proportional interests in our Company may be diluted.

69. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchase in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
be completed before the Equity Shares can be listed and trading in the Equity Shares may commence. Investors’
book entry, or ‘demat’ accounts with depository participants in India, are expected to be credited with the Equity
Shares within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges.
The Allotment of Equity Shares in this Offer and the credit of such Equity Shares to the applicant’s demat account
with depository participant could take approximately nine Working Days from the Bid Closing Date and trading
in the Equity Shares upon receipt of final listing and trading approvals from the Stock Exchanges is expected to
commence within nine Working Days of the Bid Closing Date. There could be a failure or delay in listing of the
Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise any delay in
commencing trading in the Equity Shares would restrict investors’ ability to dispose of their Equity Shares. There
can be no assurance that the Equity Shares will be credited to investors’ demat accounts, or that trading in the
Equity Shares will commence, within the time periods specified in this risk factor. We could also be required to
pay interest at the applicable rates if allotment is not made, refund orders are not dispatched or demat credits are
not made to investors within the prescribed time periods.

70. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they
comply with the pricing guidelines and reporting requirements specified by the RBI. If the transfer of shares,
which are sought to be transferred, is not in compliance with such pricing guidelines or reporting requirements or
falls under any of the exceptions referred to above, then a prior regulatory approval will be required. Additionally,
shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate
that foreign currency from India require a no-objection or a tax clearance certificate from the Indian income tax
authorities. We cannot assure investors that any required approval from the RBI or any other Indian government
agency can be obtained on any particular terms, or at all.

Furthermore, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and
the Foreign Exchange Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from
April 22, 2020, any investment, subscription, purchase or sale of equity instruments by entities of a country which
shares a land border with India or where the beneficial owner of an investment into India is situated in or is a
citizen of any such country, will require prior approval of the Gol, as prescribed in the Consolidated FDI Policy
and the FEMA Rules. These investment restrictions shall also apply to subscribers of offshore derivative
instruments. We cannot assure you that any required approval from the RBI or any other governmental agency
can be obtained on any particular term or at all.

For further information, see “Restrictions on Foreign Ownership of Indian Securities” on page 633. Our ability to

raise any foreign capital under the FDI route is therefore constrained by Indian law, which may adversely affect
our business, cash flows, results of operations, financial condition and prospects.
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SECTION IV - INTRODUCTION

THE OFFER

The following table summarizes details of the Offer:

Offer of Equity Shares ®"

Up to [e] Equity Shares, aggregating up to X [e] million

of which:

Fresh Issue W*

Up to [e] Equity Shares, aggregating up to T 6,000
million

Offer for Sale®@

Up to 14,213,198 Equity Shares, aggregating up to Z [e]
million

The Offer comprises of:

A) QIB Portion®®©)

Not less than [e] Equity Shares

of which:

(i) Anchor Investor Portion

Up to [e] Equity Shares

(ii) Net QIB Portion (assuming Anchor Investor Portion is fully
subscribed)

[e] Equity Shares

of which:

(@) Available for allocation to Mutual Funds only (5% of the
Net QIB Portion)

[®] Equity Shares

(b) Balance for all QIBs including Mutual Funds

[®] Equity Shares

B) Non-Institutional Portion®

Not more than [e] Equity Shares

C) Retail Portion®®

Not more than [e] Equity Shares

Pre- and post-Offer Equity Shares

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

406,953,160

Equity Shares outstanding after the Offer

[e] Equity Shares

Use of Net Proceeds

See “Objects of the Offer” on page 126 for information
about the use of the proceeds from the Fresh Issue. Our
Company will not receive any proceeds from the Offer
for Sale.

~ Our Company, in consultation with the BRLMSs, has undertaken a Pre-IPO Placement. Accordingly, the Fresh Issue size has been reduced

from up to ¥ 7,500 million to up to ¥6,000 million

(1)  The Offer has been authorized by a resolution of our Board dated March 9, 2023, and the Fresh Issue has been authorized by a special
resolution of our Shareholders dated March 15, 2023. Further, our Board has taken on record the consents of the Selling Shareholders

by a resolution of our Board dated April 26, 2023 and July 27, 2023.

(2)  Each of the Selling Shareholders have confirmed and authorised their respective participation in the Offer for Sale. The details of
Offered Shares, authorisation for their respective participation and relationship with the Company, Directors or Promoters, as the case

maybe, are set out below:

Aggregate
s, selling Date. of : amount of Date of _ _
No Shareholder Offered Shares resolt{tlon, if Offer for consent Relationship
: applicable Sale* (in X letter
million)
1. | Omega TC | Up to 10,734,565 | December 6, | [o] July 27, | -
Holdings Pte. Ltd. Equity Shares 2021 2023
2. | Tata Capital | Up to 984,823 Equity | January 1, | [e] July 27, | -
Financial Services | Shares 2022 2023
Limited
3. | Sargunaraj Up to 580,380 Equity | NA [e] April 24, | Non-
Ravichandran Shares 2023 Executive
Director  of
our
Company
4. | Andrew Jones Up to 400,020 Equity | NA [e] April 24, | Senior
Shares 2023 Management
5. | Ramalingam Up to 315,000 Equity | NA [e] April 24, | Senior
Shankar Shares 2023 Management
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Aggregate
s, Selling Datg of _ amount of Date of _ _
No. Shareholder Offered Shares resolqtlon, if Offer for consent Relationship
applicable Sale* (in X letter
million)
6. | Ethirajan Balaji Up to 250,000 Equity | NA [e] April 24, | Senior
Shares 2023 Management
7. | Dinesh Narayan Up to 200,000 Equity | NA [e] April 24, | Senior
Shares 2023 Management
8. | Kotak Special | Up to 100,000 Equity | December 15, | [e] July 27, | -
Situations Fund Shares 2022 2023
9. | TVS Motor | Up to 100,000 Equity | April 21, | [e] April 26, | Group
Company Limited Shares 2010 2023 Company
10. | P D Krishna Prasad | Up to 100,000 Equity | NA [e] April 24, | Key
Shares 2023 Managerial
Personnel
11. | Nagesh Nagarajan Up to 80,000 Equity | NA [e] April 24, | -
Shares 2023
12. | Venugopal Murali Up to 71,250 Equity | NA [e] April 24, | Employee of
Shares 2023 our
Company
13.| Ramesh V Up to 68,750 Equity | NA [e] April 24, | -
Shares 2023
14.| Anantha Up to 60,000 Equity | NA [e] April 24, | -
Nageswaran V Shares 2023
15. | Baskar Up to 30,000 Equity | NA [e] April 24, | -
Lakshmanan Shares 2023
16. | Ramkumar S Up to 30,000 Equity | NA [e] April 24, | -
Shares 2023
17.| Venkatraman Up to 30,000 Equity | NA [e] April 24, | -
Ramaswamy Shares 2023
18.| MV Subramanian | Up to 23,750 Equity | NA [e] April 24, | -
Shares 2023
19. | K K Prakash Up to 22,160 Equity | NA [®] April 24, | -
Shares 2023
20. | K VenkatRangam Up to 17,500 Equity | NA [®] April 24, | -
Shares 2023
21. | N Krishnamoorthy | Up to 10,000 Equity | NA [e] April 24, | -
Shares 2023
22.| R Viswanathan Up to 5000 Equity | NA [e] April 24, | Employee of
Shares 2023 our
Company

* To be updated at Prospectus stage.

®

4

®)

Our Company and the Selling Shareholders may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis. The QIB Portion will accordingly be reduced for the Equity Shares allocated to Anchor Investors.
One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only, subject to valid Bids being received from
domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription in the Anchor Investor
Portion, the remaining Equity Shares shall be added to the Net QIB Portion. 5% of the Net QIB Portion shall be available for allocation
on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a
proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. In
the event the aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment
in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders in proportion to
their Bids. For details, see “Offer Procedure” on page 616.

Under-subscription, if any, in the QIB Portion would not be allowed to be met with spill-over from other categories or a combination
of categories. Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category except the
QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories, as applicable, at the
discretion of our Company and the Selling Shareholders, in consultation with the BRLMs and the Designated Stock Exchange. In the
event of under-subscription in the Offer, after receiving minimum subscription for 90% of the Fresh Issue and complying with Rule
19(2)(b) of the SCRR, if there remains any balance valid Bids in the Offer, the Allotment for the balance valid Bids will be: (i) first
made towards the portion of the Offered Shares offered by Omega TC Holdings Pte. Ltd and Tata Capital Financial Services Limited,
inter-se in proportion to their respective shareholding in the Company, and (ii) then, towards the Offered Shares offered by the
remaining Selling Shareholders.

Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Investors and Retail Individual Investors,
shall be made on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each Retail
Individual Investor shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the
remaining available Equity Shares, if any, shall be allocated on a proportionate basis. The allocation to each Non-Institutional Investor
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shall not be less than ¥ 0.2 million, subject to the availability of Equity Shares in Non-Institutional Investors’ category, and the
remaining Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors shall be on a discretionary
basis. For details, see “Offer Procedure” on page 616.

For details, including in relation to grounds for rejection of Bids, refer to “Offer Structure “and “Offer Procedure”
on page 613 and 616, respectively. For details of the terms of the Offer, see “Terms of the Offer” on page 607.
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SUMMARY FINANCIAL INFORMATION
The following tables set forth the summary financial information derived from our Restated Consolidated
Financial Information. The summary financial information presented below should be read in conjunction with

“Financial Information” and “Management’s Discussion and Analysis of Financial Position and Results of
Operations” on pages 355 and 504, respectively.

[The remainder of this page has intentionally been left blank]
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SUMMARY STATEMENT OF RESTATED ASSETS AND LIABILITIES

(in Z millions, unless otherwise stated)

8 As at March As at March As at March
ParielETs 31, 2023 31, 2022 31, 2021
ASSETS
Non-current assets
Property, plant and equipment 3,256.20 3,270.51 3,450.48
Capital work-in-progress 137.83 33.54 71.81
Goodwill 6,084.22 5,869.98 4,590.44
Other intangible assets 2,481.17 2,648.54 2,288.25
Intangible asset under development 216.62 83.11 85.58
Right-of-use assets 11,136.31 9,624.90 9,542.73
Investments accounted for using the equity method 1,048.01 1,000.24 980.93
Financial assets
Investments 2.00 2.00 2.00
Trade receivable 60.41 60.41 63.25
Other bank balances 79.43 0.52 79.35
Deposits and other receivables 787.14 622.32 474.39
Other financial assets - - 152.55
Deferred tax assets (net) 1,242.73 1,355.95 1,241.29
Non-current tax assets (net) 976.37 832.69 741.68
Other non-current assets 59.13 31.17 25.03
Total non-current assets 27,567.57 25,435.88 23,789.76
Current Assets
Inventories 3,450.59 2,916.80 2,276.55
Financial assets
Investments - - 135.56
Trade receivables 12,282.12 13,073.24 11,603.30
Cash and cash equivalents 10,857.86 9,938.26 5,369.63
Other bank balances 863.12 110.21 292.25
Loans - - -
Deposits and other receivables 923.09 857.11 667.34
Other financial assets 38.01 39.84 50.64
Current tax assets (net) 436.15 171.02 418.71
Other current assets 5,690.71 5,354.93 4,709.66
Total current assets 34,541.65 32,461.41 25,523.64
Assets classified as held for disposal - - 587.20
Sub-total 34,541.65 32,461.41 26,110.84
Total assets 62,109.22 57,897.29 49,900.60
EQUITY AND LIABILITIES
Equity
Share capital 364.26 362.96 317.62
Other equity 6,871.26 6,777.04 4,398.74
Reserves of a disposal group held for sale - - 190.53
Equity attributable to owners of the Company 7,235.52 7,140.00 4,906.89
Non-controlling interests 364.60 399.15 399.69
Total equity 7,600.12 7,539.15 5,306.58
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 4,985.95 7,354.79 9,408.39
Lease liability 9,243.29 8,464.84 8,845.51
Other financial liabilities 798.55 1,014.35 287.85
Provisions 528.70 429.30 359.90
Deferred tax liabilities (net) 935.34 1,579.43 1,217.39
Other non current liabilities 10.54 2.45 -
Total non-current liabilities 16,502.37 18,845.16 20,119.04
Current liabilities
Financial liabilities
Borrowings 14,910.21 10,283.03 6,070.84
Lease liability 4,100.42 3,437.92 3,016.40
Trade payables
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(in Z millions, unless otherwise stated)

Particulars As at March As at March As at March
31, 2023 31, 2022 31, 2021
— Total outstanding dues of micro enterprises and small 1,104.14 267.03 182.16
enterprises

— Total outstanding dues of creditors other than micro 13,169.11 14,264.38 11,358.00
enterprises and small enterprises

Other financial liabilities 2,620.76 1,039.29 1,421.13

Provisions 302.67 342.57 325.10

Current tax liabilities (net) 282.87 121.91 20.76

Other current liabilities 1,516.55 1,756.85 1,577.50

Total current liabilities 38,006.73 31,512.98 23,971.89

Liabilities directly associated with assets classified as held for sale - - 503.09

Sub-total 38,006.73 31,512.98 24,474.98

Total liabilities 54,509.10 50,358.14 44,594.02

Total equity and liabilities 62,109.22 57,897.29 49,900.60
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SUMMARY STATEMENT OF RESTATED PROFIT AND LOSS

(in Z millions, unless otherwise stated)

Year ended
. Year ended March 31, Year ended
Particulars 2023 March 31, 2022 March 31,
2021
Continuing operations
Revenue from operations 102,353.80 92,497.86 69,335.98
Other income 756.30 501.50 660.93
Total income 103,110.10 92,999.36 69,996.91
Expenses
Cost of materials consumed 114.26 117.54 245.94
Purchase of stock-in-trade 14,123.23 12,236.47 9,522.61
Changes in inventory of stock-in-trade (403.39) (644.80) (436.35)
Employee benefits expense 20,930.04 18,891.32 18,050.31
Finance costs 1,903.42 1,549.49 1,755.98
Depreciation and amortisation expense 5,236.55 4,610.49 4,432.82
Other expenses 60,753.15 55,771.69 38,086.57
Total expenses 102,657.26 92,532.20 71,657.88
Restated profit / (loss) before exceptional items, share of 452.84 467.16 (1,660.97)
profit / (loss) of equity accounted investees and income
tax from continuing operations
Exceptional items- gain/(loss) (100.00) (350.96) 482.73
Share of profit from investments accounted for using the 47.76 19.27 13.96
equity method (net of income tax)
Restated profit / (loss) before tax from continuing 400.60 135.47 (1,164.28)
operations
Tax expenses
Current tax 498.80 507.27 (168.76)
Deferred tax (expense/ (credit)) (515.81) 76.99 (256.48)
Total tax expenses (17.01) 584.26 (425.24)
Restated profit / (loss) for the year from continuing 417.61 (448.79) (739.04)
operations
Discontinued operations
Restated profit / (loss) from discontinued operations before - (9.22) (24.40)
tax expenses
Tax expense of discontinued operations
Current tax - - -
Restated profit / (loss) after tax from discontinued - (9.21) (24.40)
operations
Restated profit / (loss) for the year 417.61 (458.00) (763.44)
Restated other comprehensive income
Items that will not be reclassified subsequently to profit or
loss
Re-measurement gain / (loss) on defined benefit plans (28.02) (12.34) 14.94
Income tax relating to above 10.98 2.62 (4.39)
Restated net other comprehensive income not to be (17.04) (9.72) 10.55
reclassified subsequently to profit or loss
Items that will be reclassified subsequently to profit or loss
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(in Z millions, unless otherwise stated)

Particulars Year ended March 31, | Year ended ﬁ::;? gid
2023 March 31, 2022 !
2021
Exchange gain / (loss) in translating financial statements of (545.06) (184.26) 87.25
foreign operations
Net movement on effective portion of cash flow hedge (55.63) (20.79) (77.63)
Restated net other comprehensive income to be (489.43) (205.05) 9.62
reclassified subsequently to profit or loss
Restated other comprehensive income for the year, net of (506.47) (214.77) 20.17
tax
Restated total comprehensive income for the year (88.86) (672.77) (743.27)
Restated profit / (loss) attributable to:
Owners of the Company 398.07 (491.02) (743.41)
Non-controlling interests 19.54 33.02 (20.03)
Restated profit/(loss) for the year 417.61 (458.00) (763.44)
Restated other comprehensive income attributable to:
Owners of the Company (510.06) (210.37) (7.01)
Non-controlling interests 3.59 (4.40) 27.18
Restated other comprehensive income for the year (506.47) (214.77) 20.17
Restated total comprehensive income attributable to :
Owners of the Company (111.99) (701.39) (750.42)
Non-controlling interests 23.13 28.62 7.15
Restated total comprehensive income for the year (88.86) (672.77) (743.27)
Restated earnings / (loss) per share () for continuing
operations (Equity shares, par value ¥ 1 each)
Basic 1.04 (1.41) (2.18)
Diluted 1.02 (1.42) (2.18)
Restated earnings / (loss) per share () for discontinued
operations (Equity shares, par value Z 1 each)
Basic - (0.03) (0.07)
Diluted - (0.03) (0.07)
Restated earnings / (loss) per share (%) for continuing and
discontinued operations (Equity shares, par value ¥ 1 each)
Basic 1.04 (1.44) (2.26)
Diluted 1.02 (1.44) (2.26)
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SUMMARY STATEMENT OF RESTATED CASH FLOWS

in X millions)

Year

Year

Particul ended ended \I(\;ar er? gid
articutars March 31, | March 31, a12r(;:21 !
2023 2022

Cash flow from / (used in) operating activities
Restated profit / (loss) before tax from continuing operations 400.60 135.47| (1,164.28)
Restated profit / (loss) before tax from discontinued operations - (9.21) (24.40)
Restated profit / (loss) before tax 400.60 126.26| (1,188.68)
Adjustments for:
Interest income (130.51) (149.09) (116.26)
Provision no longer required written back - (70.97) (104.24)
Net gain on sale of investments - - (0.05)
Exceptional item (gain)/loss 100.00 221.07 (482.73)
Finance costs 1,903.42 1,549.51 1,756.01
Depreciation and amortisation expense 5,236.55| 4,610.70 4,432.82
Gain on termination of lease contracts (36.69) (57.34) (54.01)
Foreign exchange differences (gain)/loss (518.97) 180.36 78.60
Bad debts written off 49.76 49.79 95.13
Impairment losses on financial instrument and litigations 369.55 369.25 269.85
Provision for impairment on investments - - 16.18
Share of (profit)/loss of equity accounted investees (47.76) (19.27) (13.96)
Share based payment expenses 219.55 279.52 233.39
(Profit)/loss on sale of property plant and equipment, net 26.24 (14.47) 5.63
Operating profit before changes in operating assets and liabilities 7,571.74| 7,075.32 4,927.68
Change in working capital adjustment
(Increase) / decrease in inventories (413.77) (657.40) (436.61)
(Increase) / decrease in trade receivables 927.69| (1,991.46) 1,737.69
(Increase) / decrease in other current and non-current, financial and non-financial (95.26) | (1,025.72) (945.59)
assets
Increase / (decrease) in trade payables (1,061.74) | 3,036.83 930.35
Increase / (decrease) in provisions 16.94 24.79 32.39
Increase / (decrease) in other current and non-current financial and non-financial 903.59 (95.14) 903.10
liabilities
Cash flows generated from operations 7,849.19 6,367.22 7,149.01
Income taxes paid, net of refunds (727.83) (157.12) (27.74)
Net cash flows from operating activities 7,121.36 6,210.10 7,121.27
Cash flows from / (used in) investing activities
Redemption of / (Investment in) bank deposits having an original maturity of more (831.76) 269.68 2,313.52
than three months
Purchase of property, plant and equipment and other intangible assets (1,663.03) | (1,164.94)| (1,165.19)
Proceeds from sale of property, plant and equipment and other intangible assets 52.46 159.49 54.08
Proceeds from sale of investments - 10.00 -
Investment in body corporate - - (2.00)
Acquisition of subsidiaries, net of cash and cash equivalents -1 (1,382.01) -
Payment of consideration payable and deferred consideration (96.83) (81.64) (500.94)
Acquisition of non-controlling interests (71.88) | (1,720.08) (147.59)
Interest income received 65.17 104.06 81.89
Net cash flows from / (used in) investing activities (2,545.87) | (3,805.44) 633.77
Cash flows from / (used in) financing activities
Payment of principal and interest payments of lease liability (4,526.31) | (3,947.76)| (3,658.27)
Proceeds from issue of equity share capital -|  4,566.19 -
Proceeds from issue of equity shares pursuant to exercise of share options 9.66 2.47 -
Proceeds from issue of compulsorily convertible preference shares 2,923.00 - -
Dividends paid to non-controlling interests by subsidiaries including Dividend - (2.40) (1.20)

Distribution Tax
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in X millions)

Year

Year

Year ended

. ended ended

Rarticulars March 31, | March 31, Ma2r6:£1131,

2023 2022
(Repayment of) / proceeds from short term borrowings, net 781.45 2,411.13| (6,438.21)
Proceeds from long term borrowings 500.00 257.82 4.33
Payment of transaction costs related to borrowings - - (65.31)
Repayment of long term borrowings (2,450.31) (505.62) (610.11)
Interest paid (1,005.00) (608.20) (903.76)
Net cash flows from / (used in) financing activities (3,767.51) 2,173.63| (11,672.53)
Net increase / (decrease) in cash and cash equivalents 807.98| 4,578.29| (3,917.49)
Net foreign exchange difference 111.62 (24.13) 404.76
Cash and cash equivalents at the beginning of the year 9,938.26 | 5,384.10 8,896.83
Cash and cash equivalents at the end of the year 10,857.86| 9,938.26 5,384.10
Less: Cash and cash equivalents of discontinued operations - - 14.47
Cash and cash equivalents at the end of the year from continuing operations 10,857.86| 9,938.26 5,369.63

85




GENERAL INFORMATION

Our Company was originally incorporated as “TVS Logistics Services Limited” in Madurai, a public limited
company under the Companies Act, 1956, pursuant to a certificate of incorporation dated November 16, 2004
and certificate of commencement of business dated November 29, 2004 issued by the Registrar of Companies,
Tamil Nadu. Thereafter, the name of our Company was changed to its present name, “TVS Supply Chain
Solutions Limited”, pursuant to a special resolution passed in the extra-ordinary general meeting of the
Shareholders held on November 19, 2018. Consequently, a certificate of incorporation pursuant to change of
name dated February 27, 2019 was issued by the RoC to reflect the change in name. For further details relating
to the changes in registered office of our Company, see “History and Certain Corporate Matters” on page 263.

Registered Office of our Company

The address and certain other details of our Registered Office are as follows:
TVS Supply Chain Solutions Limited

10 Jawahar Road, Chokkikulam,

Madurai — 625 002, Tamil Nadu, India

For details of the changes in our Registered Office, see “History and Certain Corporate Matters-Change in the
Registered Office” at page 263.

Corporate Office of our Company

The address of our Corporate Office is as follows:

TVS Supply Chain Solutions Limited

No.58, Eldams road, Teynampet

Chennai — 600 018, Tamil Nadu, India

Company Registration Number and Corporate Identity Number

The registration number and corporate identity number of our Company are as follows:

a. Registration number: 054655
b. Corporate identity number: U63011TN2004PLC054655

The Registrar of Companies

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

Block No.6, B Wing

2" Floor, Shastri Bhawan
26, Haddows Road
Chennai — 600 034

Tamil Nadu

Board of Directors

The following table sets out the brief details of our Board as on the date of this Red Herring Prospectus:

Name Designation DIN Address
Mahalingam Chairman and Independent | 00121727 No. 6, Subbaraya lyer  Avenue,
Seturaman Director Abhiramapuram, Chennai — 600 018, Tamil
Nadu, India
Ramachandhran Executive Vice Chairman 00363300 Door No. 16, Jawahar Road, Chokkikulam,
Dinesh Tallakulam, Madurai City — 625 002, Tamil
Nadu, India
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Name Designation DIN Address

Ravi Viswanathan Managing Director 08713910 Old No.20, New No.41, Lazarus Church
Road 2™ Lane Santhome, Raja
Annamalaipuram, Chennai — 600028, Tamil

Nadu, India
Sargunaraj Non- Executive Director 01485845 Old No. 55, New. No. 2, Abhiramapuram
Ravichandran 3rd Street, Abhiramapuram, Chennai — 600
018, Tamil Nadu, India
Shobhana Non- Executive Director 00273837 Door No. 16, Jawahar Road, Chokkikulam,
Ramachandhran Tallakulam, Madurai City — 625 002, Tamil
Nadu, India
Ashish Kaushik Nominee Director 09289238 Saman Court, Flat 5, 57A Crawford Street,
London — W1H4JN, United Kingdom
Anand Kumar Nominee Director 00818724 18, Rochalie Drive, Singapore — 248 249
Gauri Kumar Independent Director 01585999 502, Kalypso Court, Tower 1, Sector 128,

Gautum Budh Nagar, Noida — 201304, Uttar
Pradesh, India

Balasubramanyam Independent Director 02993708 Flat No. B 1904 Bridgewood House of
Sriram Hiranandani, 5/63 Rajiv Gandhi Salai,
Egattur, Siruseri, Kancheepuram — 600130,
Tamil Nadu, India

Tarun Khanna Independent Director 01760700 66, Druid Hill Road, Newton Massachusetts,
02461, United States of America

For further details of our Board of Directors, see “Our Management-Board of Directors” on page 324.
Company Secretary and Compliance Officer

P D Krishna Prasad is the Company Secretary and Compliance Officer of our Company. His contact details are
as follows:

P D Krishna Prasad

No.58, Eldams road, Teynampet
Chennai — 600 018, Tamil Nadu, India
Tel.: +91 44 66857777

E-mail: cs.compliance@tvsscs.com

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case of any
pre-Offer or post-Offer related grievances including non-receipt of letters of Allotment, non-credit of allotted
Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt of funds by
electronic mode, etc. For all Offer related queries and for redressal of complaints, investors may also write to the
BRLMs.

All Offer-related grievances, other than of Anchor Investors, may be addressed to the Registrar to the Offer with
a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted,
giving full details such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID,
Client ID, PAN, address of Bidder, number of Equity Shares applied for, ASBA Account number in which the
amount equivalent to the Bid Amount was blocked or the UPI ID (for UPI Bidders who make the payment of Bid
Amount through the UPI Mechanism), date of Bid cum Application Form and the name and address of the relevant
Designated Intermediary(ies) where the Bid was submitted. Further, the Bidder shall enclose the
Acknowledgment Slip or the application number from the Designated Intermediary(ies) in addition to the
documents or information mentioned hereinabove. All grievances relating to Bids submitted through Registered
Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer.

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

JM Financial Limited

7™ Floor, Cnergy

Appasaheb Marathe Marg, Prabhadevi
Mumbai 400 025, Maharashtra, India
Tel.: +91 22 6630 3030

E-mail: tvsscs.ipo@jmfl.com
Investor Grievance E-mail:
grievance.ibd@jmfl.com

Website: www.jmfl.com

Contact Person: Prachee Dhuri

SEBI Registration No.: INM000010361

J. P. Morgan India Private Limited

J.P. Morgan Tower, Off C.S.T Road, Kalina,
Santacruz East

Mumbai — 400 098

Maharashtra, India

Tel.: +91 22 6157 3000

E-mail: tvsscs_ipo@jpmorgan.com

Investor Grievance E-mail:
investorsmb.jpmipl@jpmorgan.com

Website: www.jpmipl.com

Contact Person: Nidhi Wangnoo /Saarthak Soni
SEBI Registration No.: INM000002970

Nuvama Wealth Management Limited®
(formerly known as Edelweiss Securities Limited)
801 - 804, Wing A, Building No 3, Inspire BKC,
G Block

Bandra Kurla Complex, Bandra East, Mumbai 400
051, Maharashtra, India
Telephone: +91 22 4009 4400
Email: tvs.ipo@nuvama.com
Investor grievance
customerservice.mb@nuvama.com
Website: www.nuvama.com
Contact Person: Lokesh Singhi / Lokesh Shah
SEBI registration no: INM000013004

email:

# Pursuant to order passed by Hon ble National Company Law Tribunal, Mumbai Bench dated April 27, 2023, the merchant banking business
of Edelweiss Financial Services Limited has demerged and now transferred to Nuvama Wealth Management Limited and therefore the said

Axis Capital Limited

1t Floor, Axis House, C-2 Wadia International Center,
Pandurang Budhkar Marg

Worli, Mumbai 400 025, Maharashtra, India

Tel.: +91 22 4325 2183

E-mail; tvs.ipo@axiscap.in

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

Contact Person: Pavan Naik

SEBI Registration No.: INM000012029

BNP Paribas

BNP Paribas House, 1-North Avenue, Maker Maxity,
Bandra - Kurla Complex Bandra (E)
Mumbai — 400 051

Maharashtra, India

Tel.: +91 22 3370 4000

E-mail: dl.tvsscs.ipo@asia.bnpparibas.com
Investor Grievance E-mail:
indiainvestors.care@asia.bnpparibas.com
Website: www.bnpparibas.co.in

Contact Person: Anurag Verma

SEBI Registration No.: INM000011534

Equirus Capital Private Limited

12" Floor, C Wing, Marathon Futurex, N M Joshi Marg,
Lower Parel, Mumbai — 400013
Maharashtra, India

Tel.: +91 22 4332 0734

E-mail: tvs.ipo@equirus.com

Investor Grievance E-mail:
investorsgrievance@equirus.com
Website: www.equirus.com

Contact Person: Mrunal Jadhav

SEBI Registration No.: INM000011286

merchant banking business is part of Nuvama Wealth Management Limited.

Syndicate Members

Equirus Securities Private Limited
Marathon Futurex

21% Floor, A Wing

N M Joshi Marg, Lower Parel

Mumbai — 400 013

Mabharashtra, India

Tel.: +91 22 4332 0600

E-mail: equirus_complaince@equirus.com
Website: www.equirus.com

Contact person: Shital Tamrakar

JM Financial Services Limited
Ground Floor, 2,3 & 4
Kamanwala Chambers, Sir P.M. Road
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Fort, Mumbai - 400 001
Maharashtra, India

Tel.:

+91 22 6136 3400

E-mail: tn.kumar@jmfl.com / sona.verghese@jmfl.com
Website: www.jmfinancialservices.in
Contact person: T N Kumar / Sona Verghese

Nuvama Wealth Management Limited
(formerly known as Edelweiss Securities Limited)
801-804, Wing A, Building No. 3

Inspire BKC, G Block

Bandra Kurla Complex, Bandra East

Mumbai — 400 051

Mabharashtra, India

Tel.:

+91 22 4009 4400

E-mail: tvs.ipo@nuvama.com
Website: www.nuvamawealth.com
Contact person: Amit Dalvi / Prakash Boricha

Sharekhan Limited

The Ruby, 18th Floor

29 Senapati Bapat Marg

Dadar (West), Mumbai — 400 028
Maharashtra, India

Tel.:

+ 91 22 6750 2000

E-mail: pravin@sharekhan.com
Website: www.sharekhan.com
Contact person: Pravin Darji

Statement of inter-se allocation of responsibilities among the BRLMs

The responsibilities and coordination by the BRLMSs for various activities in the Offer are as follows:

including its operations/management/business plans/legal etc. Drafting and
design of the Draft Red Herring Prospectus, this Red Herring Prospectus,
Prospectus, abridged prospectus, application form and of statutory
advertisements including a memorandum containing salient features of the
Prospectus. The Managers shall ensure compliance with stipulated
requirements and completion of prescribed formalities with the Stock
Exchanges, RoC and SEBI including finalisation of Prospectus and RoC
filing.

Morgan, Axis Capital,
Nuvama, Equirus, BNP
Paribas

SN:)' Activity Responsibility Co-ordinator
1. | Capital structuring, positioning strategy and due diligence of the Company | JM Financial, JP |JM Financial

Axis Capital, Nuvama,
Equirus, BNP Paribas

2. | Drafting and approval of all statutory advertisement. JM Financial, JP Morgan,| JM Financial
Axis Capital, Nuvama,
Equirus, BNP Paribas
3. | Drafting and approval of all publicity material other than statutory | JM Financial, JP Morgan, BNP Paribas
advertisement as mentioned above including corporate advertising, | Axis Capital, Nuvama,
brochure, etc. and filing of media compliance report. Equirus, BNP Paribas
4. | Appointment of Registrar to the Offer, Advertising Agency and Printer | JM Financial, JP Morgan,| JM Financial
to the Offer including co-ordination for their agreements. Axis Capital, Nuvama,
Equirus BNP Paribas
5. | Appointment of all other intermediaries and including co-ordination for all | JM Financial, JP Morgan, [Equirus
other agreements. Axis Capital, Nuvama,
Equirus, BNP Paribas
6. | Preparation of road show presentation and frequently asked questions.|JM Financial, JP Morgan, | JP Morgan
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Sr.

coordinate non-institutional allocation, coordination with Registrar, SCSBs
and Banks, intimation of allocation and dispatch of refund to Bidders, etc.
Post-Offer activities, which shall involve essential follow-up steps including
allocation to Anchor Investors, follow-up with Bankers to the Offer and
SCSBs to get quick estimates of collection and advising the Issuer about the
closure of the Offer, based on correct figures, finalisation of the basis of
allotment or weeding out of multiple applications, listing of instruments,
dispatch of certificates or demat credit and refunds and coordination with
various agencies connected with the post-Offer activity such as registrar to
the Offer, Bankers to the Offer, SCSBs including responsibility for
underwriting arrangements, as applicable.

Payment of the applicable securities transactions tax on sale of unlisted
equity shares by the Selling Shareholders.

Co-ordination with SEBI and Stock Exchanges for refund of 1% security
deposit and submission of final post Offer report to SEBI.

Axis Capital, Nuvama,
Equirus, BNP Paribas

No Activity Responsibility Co-ordinator
7. | International institutional marketing of the Offer, which will cover, inter alia){ JM Financial, JP Morgan, | J°P Morgan
e Finalizing the list and division of international investors for one-to- | Axis Capital, Nuvama,
one meetings; and Equirus, BNP Paribas
. Finalizing international road show and investor meeting schedules.
8. | Domestic institutional marketing of the Offer, which will cover, inter alia)l JM Financial, JP Morgan, | JM Financial
e Institutional marketing strategy; Axis Capital, Nuvama,
e Finalizing the list and division of domestic investors for one- to-one | EQUirus, BNP Paribas
meetings; and
. Finalizing domestic road show and investor meeting schedules.
9. | Retail marketing of the Offer, which will cover, inter alia: JM Financial, JP Morgan, |Axis Capital
. Formulating marketing strategies, preparation of publicity budget; | Axis Capital, Nuvama,
e Finalising media, marketing and public relations strategy; Equirus, BNP Paribas
. Finalising centres for holding conferences for brokers etc;
. Finalising collection centers;
. Arranging for selection of underwriters and underwriting agreement;
and
. Follow-up on distribution of publicity and Offer material including
form, RHP/Prospectus and deciding on the quantum of the Offer
material.
10.| Non-Institutional marketing of the Offer, which will cover, inter alia: JM Financial, JP Morgan,Nuvama
e Finalising media, marketing and public relations strategy; and Axis  Capital, Nuvama,
e Finalising centres for holding conferences for brokers, etc. Equirus, BNP Paribas
11.| Managing anchor book related activities and submission of letters to | JM Financial, JP Morgan,Nuvama
regulators post completion of anchor allocation, book building software, | Axis Capital, Nuvama,
bidding terminals and mock trading, payment of 1% security deposit to the | Equirus, BNP Paribas
designated stock exchange.
12.| Managing the book and finalization of pricing in consultation with the | JM Financial, JP Morgan,JM Financial
Company. Axis Capital, Nuvama,
Equirus, BNP Paribas
13.| Post bidding activities including management of escrow accounts, |JM Financial, JP Morgan,Axis Capital

Legal Counsel to our Company as to Indian Law

Khaitan & Co

10" & 13" Floors, Tower 1C
One World Centre

841, Senapati Bapat Marg
Mumbai 400 013
Maharashtra — India

Tel.: +91 22 6636 5000
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Registrar to the Offer

Link Intime India Private Limited

C 101, 1% Floor, 247 Park

L.B.S. Marg, Vikhroli West

Mumbai — 400 083, Maharashtra, India

Tel.: +91 810 811 4949

E-mail: tvs.ipo@linkintime.co.in

Investor Grievance Email: tvs.ipo@linkintime.co.in
Website: www.linkintime.co.in

Contact Person: Shanti Gopalkrishnan

SEBI Registration No.: INR000004058

Banker(s) to the Offer

Public Offer Account Bank and Sponsor Bank

Axis Bank Limited

113, G.N. Chetty Road, T Nagar

Chennai — 600 017, Tamil Nadu

India

Tel.: 044-28349307 / 18605005555

E-mail: tnagar.operationshead@axisbhank.com
Website: www.axisbank.com

Contact person: H.V. Harikrishnan Iswar Baskar

Escrow Collection Bank, Refund Bank and Sponsor Bank

Kotak Mahindra Bank Limited

Kotak Infiniti, 6" Floor, Building No. 21
Infinity Park, Off Western Express Highway
General AK Vaidya Marg, Malad (East)
Mumbai — 400 097, Maharashtra, India
Tel.: 022-66056588

E-mail: cmsipo@kotak.com

Website: www.kotak.com

Contact person: Siddhesh Shirodkar

Designated Intermediaries
Self-Certified Syndicate Banks

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

SCSBs eligible as Issuer Banks for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI Bidders using the UPI Mechanism
may only apply through the SCSBs and mobile applications using the UPI handles specified on the website of the
SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)  respectively, as
updated from time to time.
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Syndicate SCSB Branches

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

Registered Brokers

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

Registrar and Share Transfer Agents

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

Collecting Depository Participants

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

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

Our Company has received the written consent dated August 3, 2023 from S.R. Batliboi & Associates LLP,
Chartered Accountants, to include their name as required under section 26 (1) of the Companies Act, 2013 read
with SEBI ICDR Regulations, in this Red Herring Prospectus and as an “Expert” as defined under section 2(38)
of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors, and in respect of their
(i) examination report dated July 10, 2023 on our Restated Consolidated Financial Information; and (ii) their
report dated July 27, 2023 on the statement of special tax benefits available to the Company and its shareholders,
its material subsidiaries under the applicable tax laws in India and in United Kingdom (in case of material
subsidiaries incorporated in the United Kingdom) in this Red Herring Prospectus and such consent has not been
withdrawn as on the date of this Red Herring Prospectus. However, the term “Expert” shall not be construed to
mean an “expert” as defined under the U.S. Securities Act.

Our Company has received written consent dated August 3, 2023 from S K Patodia & Associates, Chartered
Accountants, holding a valid peer review certificate from ICAI, to include their name as required under Section
26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations in this Red Herring Prospectus and as an
‘expert’ as defined under Section 2(38) of Companies Act, 2013 in respect of the certificates issued by them in
their capacity as an independent chartered accountant to our Company.

Statutory Auditor to our Company
S.R. Batliboi & Associates LLP
6th Floor — “A” Block Tidel Park

No. 4, Rajiv Gandhi Salai,
Taramani, Chennai — 600 113
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E-mail: srba@srb.in

Tel.: +91 44 61179000

Firm registration number: 101049W/E300004
Peer review number: 013325

Changes in Auditors

There has been no change in our statutory auditors in the three years preceding the date of this Red Herring
Prospectus.

Bankers to our Company

Axis Bank Limited DBS Bank India Limited

No 3, Club House Road 806, Anna Salai

Chennai — 600 002 Chennai — 600 002

Tamil Nadu, India Tamil Nadu, India

Website: www.axisbank.com Website: www.dbs.com/in/index/default.page
Tel.: 044 6137 3047 Tel.: 044 6656 8896

E-mail: vishal.mirpuri@axisbank.com E-mail: raghunathk@dbs.com

Contact Person: Vishal Mirpuri Contact Person: Raghunath Kandala
HDFC Bank Limited Standard Chartered Bank

FIG-OPS Department, Lodha No. 19, Rajaji Salai

I Think Techno Campus O-3 Level Chennai — 600 001

Next to Kanjurmarg Railway Station, Kanjurmarg Tamil Nadu, India

(East) Website: www.sc.com

Mumbai — 400 042, Maharashtra, India Tel.: 044 3044 9248

Website: www.hdfcbank.com E-mail: Mahesh.Chandrasekaran@sc.com
Tel.: 022 30752928 / 022 30752929 / 022 30752914  Contact Person: Mahesh Chandrasekaran
E-mail: Tushar.Gavankar@hdfcbank.com,

Siddharth.Jadhav@hdfcbank.com,
Neerav.Desai@hdfcbank.com,
eric.bacha@hdfcbank.com,
sachin.gawade@hdfcbank.com

Contact Person: Tushar Gavankar, Siddharth
Jadhav, Neerav Desai, Eric Bacha, Sachin Gawade

State Bank of India

Corporate Accounts Group Branch, Chennai
3rd Floor, Sigapi Achi Building

Door No. 18 / 3, Rukmani

Lakshmipathi Road, Egmore

Chennai — 600 008, Tamil Nadu, India
Website: bank.sbi

Tel.: +91 97450 56707

E-mail: rmamtl.cagche@sbi.co.in

Contact Person: Madhu

Grading of the Offer
No credit agency registered with SEBI has been appointed for obtaining grading for the Offer.
Appraising Entity

No appraising entity has been appointed in relation to the Offer.
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Monitoring Agency

Our Company has in compliance with Regulation 41 of the SEBI ICDR Regulations, appointed CARE Ratings
Limited as a monitoring agency for monitoring the utilization of the Net Proceeds from the Fresh Issue. For details
in relation to the proposed utilisation of the Net Proceeds, see the section titled “Objects of the Offer” on page
126.

CARE Ratings Limited
Godrej Coliseum, 4th Floor
Somaiya Hospital Road

Off Eastern Express Highway
Sion (East), Mumbai- 400 022
Maharashtra, India

Tel.: 022 67543404/136
E-mail: saikat.roy@careedge.in

Credit Rating

As the Offer is of Equity Shares, credit rating is not required.

Debenture Trustee

As the Offer is of Equity Shares, the appointment of trustees not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of Offer Documents

A copy of the Draft Red Herring Prospectus was filed electronically on the SEBI’s online portal at
https://siportal.sebi.gov.in in accordance with SEBI master circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094
dated June 21, 2023and at cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on March
27,2020, in relation to “Easing of Operational Procedure — Division of Issues and Listing — CFD”.

A copy of this Red Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Act is being filed with the RoC and a copy of the Prospectus to be filed under Section
26 of the Companies Act, 2013 would be filed with the RoC at its office, and through the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis
of this Red Herring Prospectus and the Bid cum Application Forms. The Price Band will be decided by our
Company and the Investor Selling Shareholders, in consultation with the BRLMs, and if not disclosed in this Red
Herring Prospectus, will be advertised in all editions of Financial Express (a widely circulated English national
daily newspaper), all editions of Jansatta (a Hindi national daily newspaper) and Madurai edition of Makkal Kural
(a widely circulated Tamil newspaper, Tamil being the regional language of Tamil Nadu where our Registered
Office is located), at least two Working Days prior to the Bid/Offer Opening Date and shall be made available to
the Stock Exchanges for the purposes of uploading on their respective websites. The Offer Price shall be
determined by our Company and the Investor Selling Shareholders, in consultation with the BRLMs after the
Bid/Offer Closing Date.

All Bidders, other than Anchor Investors, shall only participate through the ASBA process by providing the details
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs. UPI
Bidders shall participate through the ASBA process by providing the details of their respective ASBA Account in
which the corresponding Bid Amount will be blocked by the SCSBs or using the UPI Mechanism. Anchor
Investors are not permitted to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to
withdraw or lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any
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stage. Retail Individual Investors can revise their Bids during the Bid/ Offer Period and withdraw their Bids until
the Bid/ Offer Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor Investor
Bidding Date. Allocation to QIBs (other than Anchor Investors) will be on a proportionate basis while allocation
to Anchor Investors will be on a discretionary basis. For further details, see “Terms of the Offer” and “Offer
Procedure” beginning on pages 607 and 616, respectively.

The Book Building Process and the Bidding process are subject to change from time to time, and the
Bidders are advised to make their own judgment about investment through the aforesaid processes prior
to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to (i) filing of the Prospectus by our Company with the
RoC; and (ii) our Company obtaining final listing and trading approvals from the Stock Exchanges, which
our Company shall apply for after Allotment.

For further details on the method and procedure for Bidding, see “Offer Procedure” on page 616.

Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares but prior to the filing of the Prospectus
with the RoC, our Company and the Selling Shareholders will enter into an Underwriting Agreement with the
Underwriters for the Equity Shares proposed to be offered through the Offer. Pursuant to the terms of the
Underwriting Agreement, the obligations of the Underwriters will be several and will be subject to certain
conditions to closing, as specified therein.

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

(The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus. This portion
has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)

(Z in million)
Name, address, telephone and e-mail of the Indicative Number of Equity Shares to be Amount
Underwriters Underwritten Underwritten

[e] [e] [o]
[e] [e] [e]

The abovementioned underwriting commitment is indicative and will be finalized after determination of the Offer
Price and Basis of Allotment and will be subject to the provisions of the SEBI ICDR Regulations.

In the opinion of our Board of Directors, the resources of the Underwriters are sufficient to enable them to
discharge their respective underwriting obligations in full. The Underwriters are registered with the SEBI under
Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchange(s). Our Board/IPO Committee,
at its meeting held on [e], has accepted and entered into the Underwriting Agreement mentioned above on behalf
of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments.
Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with
respect to Equity Shares allocated to investors procured by them.

Subject to the applicable laws and pursuant to the terms of the Underwriting Agreement, the BRLMs will be

responsible for bringing in the amount devolved in the event that the Syndicate Members do not fulfil their
underwriting obligations.
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CAPITAL STRUCTURE

The Share capital of our Company as on the date of this Red Herring Prospectus is as set forth below:

(in %, except share data or indicated otherwise)

Aggregate value at Aggregate value at

face value Offer Price*
A |AUTHORIZED SHARE CAPITAL
582,600,000 Equity Shares of face value of 2 1 each 582,600,000 -
Preference shares comprising of:
1,200,000 preference shares of face value of 310 each 12,000,000
3,154,000 preference shares of face value of X 100 each 315,400,000
30,000,000 preference shares of face value of % 1 each 30,000,000
940,000,000
B | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER®
406,953,160 Equity Shares of face value of ¥ 1 each® 406,953,160 -
160,000 equity shares of face value of ¥ 10 each forfeited at ¥ 2 each 320,000
15,351 NCRPS of face value of % 10 each 153,510 -
407,426,670 -
C | ISSUED, SUBSCRIBED AND PAID-UP EQUITY SHARE CAPITAL BEFORE THE OFFER ON A FULLY
DILUTED BASIS®
413,496,560 Equity Shares of face value of % 1 each 413,496,560
D |PRESENT OFFER IN TERMS OF THIS RED HERRING PROSPECTUS
Offer of up to [e] Equity Shares of face value of % 1 each aggregating [e] []
up to Z [¢] million @ comprising of:
Fresh Issue of up to [¢] Equity Shares of face value ¥ 1 each [*]| Up to X 6,000 million
aggregating up to % 6,000 million @
Offer for Sale of up to 14,213,198 Equity Shares of face value X 1 [*] [e]
each aggregating up to % [¢] million by the Selling Shareholders @
(©)]
E |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER
[¢] Equity Shares of face value of % 1 each [¢]
15,351 NCRPS of face value of 2 10 each 153,510
[e]
F |SECURITIES PREMIUM ACCOUNT
Before the Offer 20,692.32
After the Offer [*]

*  To be updated upon finalization of the Offer Price.

@)

@

©)

O
®)

The i) 3,153,220 Series D CCPS and 20,214,506 Series E CCPS which were outstanding as on the date of the Draft Red Herring
Prospectus have been converted into 28,717,450 Equity Shares prior to filing of this Red Herring Prospectus; and ii) 4,166,666 Series
E CCPS allotted post filing of the Draft Red Herring Prospectus have been converted into 4,476,275 Equity Shares prior to filing of this
Red Herring Prospectus. For further details see “History and Certain Corporate Matters - Other agreements” on page 274.

The Offer has been authorized by a resolution of our Board dated March 9, 2023 and the Fresh Issue has been authorised by a resolution
of our Shareholders dated March 15, 2023. Further, our Board has taken on record the consents of the Selling Shareholders by
resolutions of our Board dated April 26, 2023 and July 27, 2023. The Selling Shareholders have consented to participate in the Offer
for Sale pursuant to their respective consent letters. For further details of the Offered Shares, authorizations received for the Offer for
Sale and relationship with the Company, Directors or Promoters, see “The Offer” on page 76.

Each of the Selling Shareholders confirms that the Equity Shares being offered by it are eligible for being offered for sale pursuant to
the Offer in terms of Regulation 8 and Regulation 8A of the SEBI ICDR Regulations. For further details of authorizations received for
the Offer, see “Other Regulatory and Statutory Disclosures” on page 587.

Our Company, in consultation with the BRLMSs, has undertaken a Pre-IPO Placement. Accordingly, the Fresh Issue size has been
reduced from up to I 7,500 million to up to % 6,000 million.

This comprises of 6,543,400 options vested under MIP | and yet to be exercised.

Changes in the authorised share capital of our Company

For details of the changes to the authorised share capital of our Company in the past 10 years, see “History and
Certain Corporate Matters- Amendments to our Memorandum of Association” on page 263.
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Notes to the Capital Structure

1. Share Capital history of our Company

(a) Equity Share Capital

The following table sets forth the history of the Equity Share capital of our Company.

. . Issue/Convers
. Reason/particulars of No. of equity . ; .
Date of aII_otment/ split of allotment/ split of equity Names of allottees shares Cumu_latlve No. | Face |[ion price per Fc_er of_
equity shares of equity shares | value () | equity share | consideration
shares allotted ®)
November 18, 2004 Initial subscription to the|Allotment of 49,994 equity shares to T. V. Sundram 50,000 50,000 10 10 Cash
MOA Iyengar & Sons Limited (“TVS & Sons”), 1 equity

share each to Suresh Krishna, R Haresh, R Naresh,
Ramachandhran Dinesh, Shobhana Ramachandhran
and B Ganapathi Sarma

January 13, 2005 Further issue Allotment of 10,000,000 equity shares each to TVS & 10,000,000 10,050,000 10 10 Cash
Sons

February 3, 2005 Further issue Allotment of 1,950,000 equity shares each to TVS & 1,950,000 12,000,000 10 10 Cash
Sons

March 20, 2008 Preferential issue Allotment of 2,500 equity shares to Indu 1,50,000 12,150,000 10 10 Cash

Ramachandran, 4,160 equity shares to R Haresh, 3,940
equity shares to R Naresh, 2,820 equity shares to
Shobhana Ramachandhran, 4,430 equity shares to
Ramachandhran Dinesh, 6,760 equity shares to R
Haresh (Managing Trustee, Sundaram Trust), 6,666
equity shares to Srinath R Rajam, 812 equity shares to
Anita R Ratnam, 5,412 equity shares to Pritha Ratnam,
12,500 equity shares each to Suresh Krishna, K Ramesh
and K Mahesh, 2,325 equity shares to S Ram, 2,350
equity shares each to Gita Ram, Nivedita Ram and
Srivats Ram, 3,125 equity shares each to S Viji, Harsha
Viji Sriram Viji, Srikanth Ramanujam, Ananth
Ramanujam and Srikanth Ramanujam and Ananth
Ramanujam jointly, 4,675 equity shares to Vijaya
Rangarajan, 4,700 equity shares to Arjun Rangarajan,
4,688 equity shares to Lakshmi Venu, 4,687 equity
shares each to Sudarshan Venu and T K Arvind Balaji,
9,375 equity shares each to Gopal Srinivasan and
Malini Srinivasan, and 4,688 equity shares to Sheela
Balaji
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Date of allotment/ split of
equity shares

Reason/particulars of
allotment/ split of equity
shares

Names of allottees

No. of equity
shares
allotted

Cumulative No.
of equity shares

Face
value (})

Issue/Convers

ion price per

equity share
®

Form of
consideration

March 28, 2008

Preferential issue

Allotment of 4,825,530 equity shares each to GS
Logistics Holdings Limited and 241,270 equity shares
to TVS Private Equity Trust

5,066,800

17,216,800

10

195.72

Cash

January 1, 2009

Preferential issue

Allotment of 390,800 equity shares to Ramachandhran
Dinesh ®

390,800

17,607,600

10

1951

Cash

January 1, 2009

Preferential issue

Allotment of 7,000 equity shares to S. Murali, 3,500
equity shares to R.M. Kumar, 2,500 equity shares each
to Muthukumaran S, Harinath Chakravarthy C and
Sandra Juani Solans, 10,000 equity shares each to
Shukla Anay Prabhakar, Perminder Sandhu and
Charles P, 1,500 equity shares to RB Chandran, 15,000
equity shares to Shyamsunder J, 21,000 equity shares to
B. Subramanian, 18,000 equity shares each to Nirmala
Devi J and Karthikeyan S, 12,000 equity shares to
Neelakandan R, 8,000 equity shares each to
Ramaswamy V and Rangarajan R, 4,000 equity shares
each to Purushothama Reddy K G, S Sanathnagopalan
and N Krishnamoorthy, 4,500 equity shares to Arvind
Sairam PK, 3,000 equity shares to Sriraman
Sundaresan, 5,000 equity shares each to V Shankar and
Balraj Vasudevan, 9,000 equity shares to Rajgopal R,
2,000 equity shares each to S V Nanarau and T.
Srinivasan, 2,000 equity shares to K V
Balasubramanian, 20,000 equity shares Nagendra
Prasad V, 47,956 equity shares to Raghunath Ravi,
6,000 equity shares to J Arun, 3,922 equity shares each
to Mohr Holger and David Martinez Balsa ®

275,800

17,883,400

10

750

Cash

January 1, 2009

Preferential issue

Allotment of 195,400 equity shares to Sargunaraj
Ravichandran, 15,000 equity shares to Thangaraj
Chinnadurai, 20,000 equity shares each to Subramanian
M.V., Tapan Roy, H Janaarduna lyer and B Ganpathi
Sarma, 10,000 equity shares each to Sundaramoorthy P
and Raghunath Ravi

310,400

18,193,800

10

100

Cash

March 21, 2011

Allotment
conversion
warrants

pursuant to
of  share

Allotment of 22,500 equity shares to Indu
Ramachandhran, 37,440 equity shares to R Haresh,
35,460 equity shares to R Naresh, 39,870 equity shares
to Ramachandhran Dinesh, 25,380 equity shares to
Shobhana Ramachandhran, 60,840 equity shares to R
Haresh, 59,994 equity shares to Srinath R Rajam, 7,308

1,350,000

19,543,800

10

10

Cash (paid at
the time of
issue of share
warrants)

98




Date of allotment/ split of
equity shares

Reason/particulars of
allotment/ split of equity
shares

Names of allottees

No. of equity
shares
allotted

Cumulative No.
of equity shares

Face
value (})

Issue/Convers

ion price per

equity share
®

Form of
consideration

equity shares to Anita Ratnam, 48,708 equity shares to
Pritha Ratnam, 112,500 equity shares each to Suresh
Krishna, K Ramesh and K Mahesh, 20,925 equity
shares to S Ram, 21,150 equity shares each to Gita Ram
Nivedita Ram and Srivats Ram, 28,125 equity shares
each to S Viji, Harsha Viji and Sriram Viji, 42,075
equity shares to Vijaya Rangarajan, 42,300 equity
shares to Arjun Rangarajan, 28,125 equity shares each
to Srikanth Ramanujam, Ananth Ramanujam, Srikanth
Ramanujam and Ananth Ramanujam, 42,192 equity
shares to Lakshmi Venu, 42,183 equity shares each to
Sudarshan Venu and T K Arvind Balaji, 84,375 equity
shares each to Gopal Srinivasan and Malini Srinivasan
and 42,192 equity shares to Sheela Balaji

May 11, 2012

Preferential issue

Allotment of 455,256 equity shares to GS Logistics
Holdings Limited and 2,887,357 equity shares to
Zumrut Investments Limited

3,342,613

22,886,413

10

434.92

Cash

March 27, 2014

Conversion of CCPS®

Allotment of 151,751 equity shares to GS Logistics
Holdings Limited and 962,452 equity shares to Zumrut
Investments Limited

1,114,203

24,000,616

10

NA

Cash (paid at
the time of
CCPS
subscription)

August 22, 2014

Allotment pursuant to
scheme of arrangement
(demerger)®

Allotment of 1 equity share to RHR Logistics Private
Limited

24,000,617

10

NA

Other than
cash

September 7, 2015

Private placement

Allotment of 1,647,464 equity shares to Omega TC
Holdings Pte. Ltd., and 151,143 equity shares to Tata
Capital Financial Services Limited

1,798,607

25,799,224

10

695.00

Cash

January 5, 2017

Rights issue

Allotment of 1,018,601 equity shares to G S Logistics
Holdings Limited, 1,045,174 equity shares to Zumrut
Investments Limited, 308,900 equity shares to Omega
TC Holdings Pte. Ltd., 28,339 equity shares to Tata
Capital Financial Services Limited, 5,532 equity shares
to Nitya Kalyanee Investment Limited, 68,011 equity
shares to Ramachandhran Dinesh, 23,438 equity shares
each to Suresh Krishna, K Ramesh, and K Mahesh,
4,359 equity shares to S Ram, 17,578 equity shares to
Gopal Srinivasan, 12,675 equity shares to R Haresh
(For Sundaram Trust), 6,459 equity shares to Shobhana
Ramachandhran, 8,972 equity shares to R. Haresh,

2,832,394

28,631,618

10

195.00

Cash
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Date of allotment/ split of
equity shares

Reason/particulars of
allotment/ split of equity
shares

Names of allottees

No. of equity
shares
allotted

Cumulative No.
of equity shares

Face
value (})

Issue/Convers

ion price per

equity share
®

Form of
consideration

8,559 equity shares to R Naresh, 12,499 equity shares
to Srinath R Rajam, 1,523 equity shares to Anita R
Ratnam, 10,148 equity shares to Pritha Ratnam, 4,406
equity shares each to Gita Ram, Nivedita Ram and
Srivats Ram, 5,859 equity shares each to S Viji, Harsha
Viji, Sriram Viji, Srikanth Ramanujam, Ananth
Ramanujam and Srikanth Ramanujam and Ananth
Ramanujam, 8,766 equity shares to Vijaya Rangarajan,
8,813 equity shares to Arjun Rangarajan, 8,790 equity
shares to Mallika Srinivasan (For Lakshmi Venu Trust),
8,788 equity shares to Sudarshan Venu, 17,578 equity
shares to Dr Malini Srinivasan, 8,788 equity shares to
T K Arvind Balaji, 8,790 equity shares to Sheela Balaji,
1313 equity shares to S. Murali, 1,875 equity shares to
Shukla Anay Prabhakar, 938 equity shares to Balraj
Vasuddevan, 750 equity shares each to S
Santhanagopalan, N Krishnamoorthy and Ramaswamy
V, 46,638 equity shares to Sargunaraj Ravichandran,
2,813 equity shares to Thangaraj Chinnadurai, 3,750
equity shares each to Subramanian M.V., H Janardana
lyer and B Ganpathi Sarma, 1,406 equity shares to
Shyamsunder J, 1,313 equity shares each to
Subramanian B, Nagesh N and Ramesh Padmanabhan,
1,125 equity shares each to Nirmala Devi J, Balaji CS,
Murali V and Karthikeyan S, 1,875 equity shares each
to Nagendra Prasad V and Ramesh V, 281 equity shares
each to Aravind Sairam P K and Sriraman Sundaresan,
500 equity shares to Ramachandran R, 938 equity
shares each to Sachin Taparia and Ramkumar
Subramanian, 1,406 equity shares to Madhu
Raghunath, 350 equity shares each to KK Prakash, Ravi
Viswanathan and Venkat Rangam Karumuri

February 21, 2017

Forfeiture of equity shares at X 2 each

(1,60,000)

28,471,618

March 30, 2017

Private placement

Allotment of 210,526 equity shares to TVS & Sons,
1,260,093 equity shares to Dinram Logistics Services
LLP, 12,13,689 equity shares to CDPQ Private Equity
Asia Pte. Ltd, 412,501 equity shares to Omega TC
Holdings Pte. Ltd., 37,843 equity shares to Tata Capital
Financial Services Limited, 16,493 equity shares to

3,163,515

31,635,133

10

950.00

Cash
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. . Issue/Convers
Date of allotment/ split of a.'foi?ﬁgﬁﬁ)?rﬂfl;:«a‘:slﬂf Names of allottees No'sﬂgigsu'ty Cumulative No. | Face | ion price per Form of
equity shares P quity of equity shares | value (%) | equity share | consideration
shares allotted ?
Suresh Krishna, 6,184 equity shares to Arvind Balaji
and 6,186 equity shares to Sheela Balaji
January 24, 2020 Allotment pursuant to|Allotment of 19,000 equity shares to MS Krishnan, 65,000 31,700,133 10 950.00| Cash (paid at
conversion of share|16,000 equity shares to Suehow Pty Limited; 15,000 the time of
warrants equity shares to Mahalingam Seturaman & Rama issue of share
Mahalingam, and 15,000 equity shares to V Anantha warrants)
Nagheswaran
March 28, 2020 Allotment pursuant to|Allotment of 30,000 equity shares to Tarun Khanna 30,000 31,730,133 10 950.00| Cash (paid at
conversion  of  share|pursuant to conversion of share warrants the time of
warrants issue of share
warrants)
September 9, 2021 Conversion of Series A|Allotment of 1,208,931 equity shares to Mahogany 1,208,931 32,939,064 10 1,447.56| Cash (paid at
CCPS Singapore Company Pte. Ltd the time of
CCPS
subscription)
September 9, 2021 Conversion of CCPS Allotment of 2,051 equity shares to MS Krishnan, 2,464 14,368 33,009,062 10 950.00| Cash (paid at
equity shares to Suehow Pty Limited, 9,238 equity the time of
shares to Tarun Khanna and 615 equity shares to CCPS
Ramachandhran Dinesh subscription)
Allotment of 7,941 equity shares to MS Krishnan, 9,540 55,630 NA| Other than
equity shares to Suehow Pty Limited, 35,768 equity cash (CCPS
shares to Tarun Khanna and 2,381 equity shares to were issued
Ramachandhran Dinesh pursuant to a
bonus issue)
October 8, 2021 Private placement Allotment of 3,108,679 equity shares to Exor Special 3,108,679 36,117,741 10 1,447.56 Cash
Opportunities Master Fund
Pursuant to a resolution of our Board dated December 15, 2021 and a resolution of our shareholders dated January 31, 2022, each equity share of our Company of 310 each was sub-divided into
Equity Shares of % 1 each and accordingly the issued and paid-up equity share capital of our Company was sub-divided from 36,117,741 equity shares of X 10 each to 361,177,410 Equity Shares
of X 1 each
February 10, 2022 Private placement Allotment of 1,433,820 Equity Shares to Vittorio Favati 1,433,820 362,611,230 1 128.00 Cash
February 18, 2022 Allotment pursuant to|Allotment of 10,000 Equity Shares to Ravi Prakash 26,000 362,637,230 1 95.00 Cash
exercise of options under(Bhagavathula and 16,000 Equity Shares to Mayank
MIP I Garg
June 6, 2022 Conversion of CCPS® Allotment of 82,100 Equity Shares to David Robbins, 246,320 363,837,250 1 95.00| Cash (paid at
82,110 Equity Shares each to Sanjive Sharma and the time of
Andrew Jones CCPS
subscription)
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Reason/particulars of

No. of equity

Issue/Convers

Date of allotment/ split of allotment/ split of equi Names of allottees shares Cumulative No. | Face | ion price per Form of
equity shares P quity of equity shares | value (%) | equity share | consideration
shares allotted ?
Allotment of 317,880 Equity Shares to David Robbins, 953,700 NA| Other than
317,910 Equity Shares each to Sanjive Sharma and cash (CCPS
Andrew Jones were issued
pursuant to a
bonus issue)
July 8, 2022 Allotment pursuant to|Allotment of 2,420 Equity Shares each to Arpit 40,950 363,878,200 1 95.00 Cash
exercise of options under|Bhaurao Bentle and D Venkata Krishnan, 18,110
MIP | Equity Shares to Satish Kumar, 18,000 Equity Shares
to Shai Lena Muthana
January 30, 2023 Allotment pursuant to|Allotment of 48,300 Equity Shares to Vikram 50,720 363,928,920 1 95.00 Cash
exercise of options under|Mansukhani and 2,420 Equity Shares to Padmanabha
MIP | Rao Rahevendhra
March 1, 2023 Allotment pursuant to|Allotment of 9,000 Equity Shares to Shivaprakash S 10,000 363,938,920 1 95.00 Cash
exercise of options under|and 1,000 Equity Shares to Akshay Muralidharan
MIP |
July 27, 2023 Private placement(” Allotment of 4,010,695 Equity Shares to SBI Life 4,010,695 367,949,615 1 187.00 Cash
Insurance Company Limited
July 27, 2023 Allotment pursuant to|Allotment of 6,030 Equity Shares each to John Paul 5,809,820 373,759,435 1 95.00 Cash

exercise of options under
MIP |

Raj, Manish Dhansukh Malaviya, Viswanathan M,
Harish Kumar Vasudeva Karkera, Sanjeev Kumar,
Oswald Rajesh, Suresh A, Sunil Bhutra, Karthikeyan
K, Suryanarayanana Buridi, S. Ashwin Balaji, 1,700
Equity Shares to Lakshmi Narayanan, 7,500 Equity
Shares to Moh Batwara, 14,490 Equity Shares to Anu
Vale, 2,420 Equity Shares each to Ramachandran. R, M
Sheik Mohamed Hussain, Supriya Sivakumar, Jayanthi
V, Pradeep P, Nirmal Mishra, S. Sivakozhunthu, S.
Thanigaivel, Maninellishwaran,1,210 Equity Shares
each to Finney. P, Uma Sivasubramanian, Priyanka
Malpani, 12,080 Equity Shares each to Sana Ahmad,
Giridhar K., Sugandha Rohira, Viswanathan. R,
Kannan K, Sviramakrishnan C, Venkatachalapathi P, D
Murali, Sriraman Sundaresan, Edward Balasingh T, S
Govindrajan, 21,360 Equity Shares to Shai Lena
Muthana, 9,000 Equity Shares each to Madahavan V,
Sathish Ponnurangam, 28,980 Equity Shares to Krishna
Kumar Prabhu, Nagendra Prasad V, J Lakshmi
Narayanan, 18,110 Equity Shares to Sebastian Deric,
Nirmala Devi, Nathala Venkat Dhanraj, Murali V,
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Reason/particulars of

No. of equity

Issue/Convers

Date of allotment/ split of allotment/ split of equi Names of allottees shares Cumulative No. | Face | ion price per Form of
equity shares P quity of equity shares | value (%) | equity share | consideration
shares allotted ?
710,000 Equity Shares to Ravi Viswanathan, 13,500
Equity Shares to Girija Shanker, 40,000 Equity Shares
to Dinesh Narayan, 24,140 Equity Shares each to
Ananth Seshadri, J. Sivakumar, 100,000 Equity Shares
to Kameswaran Sukumar, 2,500 Equity Shares to
Shankaranarayanan V, 35,000 Equity Shares to R.
Vaidhyanathan, 75,000 Equity Shares to Baminee
Viswanat, 3,160,000 Equity Shares to Sargunaraj
Ravichandran, 830,190 Equity Shares to Ramalingam
Shankar, 48,300 Equity Shares to Suresh Ramani, and
300,000 Equity Shares to P. D. Krishna Prasad.
July 27, 2023 Conversion of Series D|Allotment of 5,968,368 Equity Shares to State Bank of 6,762,149 380,521,584 1 167.55| Cash (paid at
CCPS® India, 59,682 Equity Shares each to Latha Kumar, the time of
Srinivasan B, K Thiagarajan and K Ravi Kumar, CCPS
238,732 Equity Shares to Uma Kannan®, 17,904 subscription)
Equity Shares to Geetaa Samuel Abraham and 298,417
Equity Shares to Durgamma Wellness Private Trust
(through its trustee Dasa Consulting Private Limited)
July 27, 2023 Conversion of Series D|Allotment of 119,366 Equity Shares each to Preetha 238,732 380,760,316 1 167.55| Cash (paid at
CCpPst0 Balan Ramanathan and New Age Financial Advisory the time of
Private Limited CCPS
subscription)
July 27, 2023 Conversion of Series E|Allotment of 2,984,184 Equity Shares to Bajaj 2,984,184 383,744,500 1 167.55| Cash (paid at
CCPS( Holdings & Investment Limited the time of
CCPS
subscription)
July 27, 2023 Conversion of Series E|Allotment of 14,920,918 Equity Shares to Hero 14,920,918 398,665,418 1 167.55| Cash (paid at
CCPS(™2 Enterprise Partner Ventures the time of
CCPS
subscription)
July 27, 2023 Conversion of Series E|Allotment of 2,401,359 Equity Shares to 3,811,467 402,476,885 1 167.55| Other than
CCPS®1d) Cholamandalam Investment and Finance Company cash
Limited, 697,526 Equity Shares each to Vellayan
Narayanan and Vellayan Lakshmanan and 15,056
Equity Shares to S Ramesh Kumar
July 27, 2023 Conversion of Series E|Allotment of 2,984,184 Equity Shares to Allanzers Fin 4,476,275 406,953,160 1 167.55| Cash (paid at
CCPS(4) Net Private Limited, 596,836 Equity Shares to Western the time of
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. . Issue/Convers
Date of allotment/ split of al'?;?;gmjirﬂtcz:gags&fty Names of allottees No'sﬂgf,g:'ty Cumulative No. | Face | ion price per Form of
equity shares P q of equity shares | value (%) | equity share | consideration
shares allotted ?
India Logistics Company Private Limited, 895,255 CCPS
Equity Shares to Satta Securities Private Limited subscription)

@)
@
®3)
4
®)
(6)

®

9)
(10)

(11

(12)
(13)

(14)

Partly paid-up equity shares were issued wherein ¥ 2 was paid-up per equity share and a premium of I3 was paid on allotment and the nominal amount of ¥ 8 per equity share as well as premium of ¥182 per
equity share was paid. 160,000 equity shares were forfeited on February 21, 2017. The partly paid-up shares were made fully paid-up pursuant to calls made in Fiscal 2017.

Partly paid-up equity shares were issued wherein 32 was paid-up per equity share and a premium of ¥3 was paid on allotment. 16,344 were forfeited and later re-issued on December 21, 2016 at X 10 each. The
partly paid-up shares were made fully paid-up pursuant to calls made in Fiscal 2017.

Partly paid-up equity shares were issued wherein ¥ 2 was paid-up per equity share was paid on allotment. The partly paid-up shares were made fully paid-up pursuant to calls as at Fiscal 2016.

Pursuant to conversion of CCPS allotted in May 2012 which were allotted at a price of ¥434.92 per CCPS. The premium of ¥424.92 per CCPS was transferred to the premium on equity shares issued on conversion.
Allotment in consideration for the transfer and vesting of the demerged undertaking from TVS RHR Finished Vehicles Logistics Solutions Limited to our Company, in terms of the order of the High Court of
Madras dated July 17, 2014.

As adjusted for sub-division of equity shares.

Pursuant to Pre-IPO Placement.

Allotment pursuant to conversion of 2,688,172 Series D CCPS allotted to State Bank of India, 26,881 Series D CCPS each allotted to Latha Kumar, Srinivasan B, K Thiagarajan and K Ravi Kumar, 53,763 Series
D CCPS allotted to T Kannan and Uma Kannan, 8,064 Series D CCPS allotted to Geetaa Samuel Abraham and 134,408 Series D CCPS allotted to Durgamma Wellness Private Trust (through its trustee Dasa
Consulting Private Limited), in accordance with Series D SSA VIII, Series D SSA X, Series D SSA VII, Series D SSA 1, Series D SSA IX, Series D SSA Il, Series D SSA Ill, Series D SSA IV and Series D SSA V,
respectively.

Includes 119,366 Equity Shares allotted to Uma Kannan, as a nominee of the deceased shareholder, T Kannan.

Allotment pursuant to conversion of 53,763 Series D CCPS allotted to Preetha Balan Ramanathan and 53,763 Series D CCPS allotted to New Age Financial Advisory Private Limited, in accordance with Series
D SSA VI and Series D SSA XI, respectively.

Allotment pursuant to conversion of 2,777,778 Series E CCPS allotted to Bajaj Holdings & Investment Limited, in accordance with Series E SSA II.

Allotment pursuant to conversion of 13,888,888 Series E CCPS allotted to Hero Enterprise Partner Ventures, in accordance with Series E SSA 1.

Allotment pursuant to conversion of 2,235,265 Series E CCPS allotted to Cholamandalam Investment and Finance Company Limited, 649,280 Series E CCPS each allotted to Vellayan Narayanan and Vellayan
Lakshmanan and 14,015 Series E CCPS allotted to S Ramesh Kumar, in accordance with the share purchase agreement dated March 28, 2023 between White Data Systems India Private Limited, Cholamandalam
Investment and Finance Company Limited, Vellayan Narayanan, Vellayan Lakshmanan, S Ramesh Kumar and our Company, read with the first amendment agreement dated April 11, 2023.

Allotment pursuant to conversion of 2,777,778 Series E CCPS allotted to Allanzers Fin Net Private Limited, 555,555 Series E CCPS allotted to Western India Logistics Company Private Limited, 833,333 Series
E CCPS to Satta Securities Private Limited, in accordance with Series E SSA 111, Series E SSA V and Series E SSA IV, respectively.

(b) Preference share capital

The following table sets forth the history of the preference share capital of our Company.

Face value .
Number of Issue/redemptio .
per - Nature of Cumulative number of
Date of | Reason/Nature of preference shares n price per . . .
Names of allottees preferenc consideratio | preference shares outstanding
allotment allotment allotted/redeemed/ .~ | preference share
e share (in . n (of the relevant category)
converted ?) (in%)
CCPS (face value of % 10 each)
May 11, |Preferential issue|Allotment of 151,751 CCPS to GS Logistics Holdings 1,114,203 10 434.92 Cash 1,114,203
2012 of CCPS Limited and 962,452 CCPS to Zumrut Investments
Limited
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Number of

Face value

Issue/redemptio

Date of | Reason/Nature of preference shares per n price per Na'gu re Of. NGB MUmIET Of.
allotment allotment Names of allottees allotted/redeemed/ preferenc preference share consideratio | preference shares outstanding
e share (in : n (of the relevant category)
converted ?) (in%)
March 27, | Conversion of | Allotment of 151,751 equity shares to GS Logistics (1,114,203) 10 (434.92)| Cash paid at -
2014 CCPS Holdings Ltd and 962,452 equity shares to Zumrut the time of
Investments Limited subscription
to CCPS
June 8, Preferential issue|Allotment of 8,210 CCPS to David Robbins, 2,051 13,340 10 950.00 Cash 13,340
2018 of CCPS CCPS to MS Krishnan, 2,464 CCPS to Suehow Pty Ltd
and 615 CCPS to Ramachandhran Dinesh
August  |Preferential issue|Allotment of 8,211 CCPS each to Sanjive Sharma and 25,660 10 950.00 Cash 39,000
22,2018 |of CCPS Andrew Jones and 9,238 CCPS to Tarun Khanna
November [Bonus issue of|Allotment of 31,788 CCPS to David Robbins, 7,941 151,000 10 NA| Other than 190,000
20,2018 |CCPS CCPS to MS Krishnan, 9,540 CCPS to Suehow Pty Ltd, cash
2,381 CCPS to Ramachandhran Dinesh, 31,791 CCPS
each to Sanjive Sharma and Andrew Jones and 35,768
CCPS to Tarun Khanna
Septembe |Conversion of Allotment of 2,051 equity shares to MS Krishnan, 2,464 (14,368) 10 (950.00)| Cash paid at 120,002
r9,2021 |CCPS equity shares to Suehow Pty Limited, 9,238 equity the time of
shares to Tarun Khanna and 615 equity shares to subscription
Ramachandhran Dinesh to CCPS
Allotment of 7,941 equity shares to MS Krishnan, 9,540 (55,630) NA| CCPS were
equity shares to Suehow Pty Limited, 35,768 equity issued
shares to Tarun Khanna and 2,381 equity shares to pursuant to a
Ramachandhran Dinesh bonus issue
June 6, Conversion of | Allotment of 82,100 Equity Shares to David Robbins, (24,632) 10 (950.00)| Cash paid at -
2022 CCcps®W 82,110 Equity Shares each to Sanjive Sharma and the time of
Andrew Jones subscription
to CCPS
Allotment of 317,880 Equity Shares to David Robbins, (95,370) NA| CCPS were
317,910 Equity Shares each to Sanjive Sharma and issued
Andrew Jones pursuant to a
bonus issue
Series A CCPS (face value of % 100 each)
February |Preferential issue|Allotment of 1,023,350 CCPS to Mahogany Singapore 1,023,350 100 1,710.07 Cash 1,023,350
7,2020 |of Series A CCPS |Company Pte Ltd
Septembe |Conversion of | Allotment of 1,208,931 equity shares to Mahogany (1,023,350) 100 (1,447.56) | Cash paid at -
r9,2021 |Series A CCPS Singapore Pte Ltd. the time of
subscription
to CCPS
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Number of

Face value

Issue/redemptio

Date of | Reason/Nature of preference shares per n price per Na'gure Of. NGB MUmIET Of.
allotment allotment Names of allottees allotted/redeemed/ preferen_c preference share consideratio | preference shares outstanding
e share (in : n (of the relevant category)
converted ?) (in%)
Series D CCPS (face value of X 100 each)
December |Preferential  issue | Allotment of 2,688,172 Series D CCPS to State Bank of 3,045,694 100 372 Cash 3,045,694
16, 2022 |of Series D CCPS |India, 26,881 Series D CCPS each to Latha Kumar,
Srinivasan B, K Thiagarajan and K Ravi Kumar, 53,763
Series D CCPS each to T Kannan and Uma Kannan,
8,064 Series D CCPS to Geetaa Samuel Abraham and
134,408 Series D CCPS to Durgamma Wellness Private
Trust (through its trustee Dasa Consulting Private
Limited)
December |Preferential issue|Allotment of 53,763 Series D CCPS each to Preetha 107,526 100 372 Cash 3,153,220
27,2022 |of Series D CCPS |Balan Ramanathan and New Age Financial Advisory
Private Limited
July 27, | Conversion of | Allotment of 5,968,368 Equity Shares to State Bank of (3,045,694) 100 (167.55)| Cash paid at -
2023 Series D CCPS India, 59,682 Equity Shares each to Latha Kumar, the time of
Srinivasan B, K Thiagarajan and K Ravi Kumar, subscription
238,732 Equity Shares to Uma Kannan®, 17,904 to Series D
Equity Shares to Geetaa Samuel Abraham, 298,417 CCPS
Equity Shares to Durgamma Wellness Private Trust
(through its trustee Dasa Consulting Private Limited)
Conversion of | Allotment of 119,366 Equity Shares each to Preetha (107,526) 100 (167.55)| Cash paid at
Series D CCPS Balan Ramanathan and New Age Financial Advisory the time of
Private Limited subscription
to Series D
CCPS
Series E CCPS (face value of % 1 each)
March 29, |Preferential issue|Allotment of 2,777,778 Series E CCPS to Bajaj 2,777,778 1 180 Cash 2,777,778
2023 of Series E CCPS |Holdings & Investment Limited
March 31, |Preferential issue|Allotment of 6,944,444 Series E CCPS to Hero 6,944,444 1 180 Cash 9,722,222
2023 of Series E CCPS | Enterprise Partner Ventures
April 17, |Preferential issue|Allotment of 6,944,444 Series E CCPS to Hero 6,944,444 1 180 Cash 16,666,666
2023 of Series E CCPS | Enterprise Partner Ventures
April 20, |Preferential issue|Allotment of 2,235,265 Series E CCPS to 3,547,840 1 NA®| Other than 20,214,506
2023 of Series E CCPS |Cholamandalam Investment and Finance Company cash

Limited, 649,280 Series E CCPS to Vellayan
Narayanan, 649,280 Series E CCPS to Vellayan
Lakshmanan, 14,015 Series E CCPS to S Ramesh
Kumar
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Number of

Face value

Issue/redemptio

Date of | Reason/Nature of preference shares per n price per Na'gu re Of. NGB MUmIET Of.
allotment allotment Names of allottees allotted/redeemed/ preferenc preference share consideratio | preference shares outstanding
e share (in : n (of the relevant category)
converted ?) (in%)
July 3, Preferential issue|Allotment of 2,777,778 Series E CCPS to Allanzers Fin 4,166,666 1 180 Cash 24,381,172
2023 of Series E CCPS® | Net Private Limited, 555,555 Series E CCPS to Western
India Logistics Company Private Limited, 833,333
Series E CCPS to Satta Securities Private Limited
July 27, | Conversion of | Allotment of 2,984,184 Equity Shares to Bajaj Holdings (2,777,778) 1 (167.55)| Cash paid at -
2023 Series E CCPS & Investment Limited the time of
subscription
to Series E
CCPS
July 27, | Conversion of| Allotment of 14,920,918 Equity Shares to Hero (13,888,888) 1 (167.55)| Cash paid at
2023 Series E CCPS Enterprise Partner Ventures the time of
subscription
to Series E
CCPS
July 27, | Conversion of|Allotment of 2,401,359 Equity Shares to (3,547,840) 1 NA| Other than
2023 Series E CCPS Cholamandalam Investment and Finance Company cash
Limited, 697,526 Equity Shares each to Vellayan
Narayanan and Vellayan Lakshmanan and 15,056
Equity Shares to S Ramesh Kumar
July 27, | Conversion of | Allotment of 2,984,184 Equity Shares to Allanzers Fin (4,166,666) 1 (167.55)| Cash paid at
2023 Series E CCPS Net Private Limited, 596,836 Equity Shares to Western the time of
India Logistics Company Private Limited, 895,255 subscription
Equity Shares to Satta Securities Private Limited to Series E
CCPS
NCRPS (face value of ¥ 10 each)
March 28, | Allotment of | Allotment of 10,002 NCRPS of face value of ¥ 10 each 20,000 10 NA/| Other than 20,000
2017 cumulative  non-|to Tata International Limited and 9,998 NCRPS of face cash
convertible value of % 10 each to Tata Industries Limited
redeemable
preference shares
(NCRPS) pursuant
to scheme of
arrangement
(demerger)®)
November | Redemption of |- (4,649) 10 (5,816.34) Cash 15,351
11,2017 |NCRPS

()]
@

As adjusted for sub-division of equity shares
Includes 119,366 Equity Shares allotted to Uma Kannan, as a nominee of the deceased shareholder, T Kannan.
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Allotment pursuant to acquisition of White Data Systems India Private Limited by our Company from Cholamandalam Investment and Finance Company Limited, Vellayan Narayanan, Vellayan Lakshmanan, S

Ramesh Kumar, through a share swap as per the share purchase agreement dated March 28, 2023 read with the first amendment agreement dated April 11, 2023. For details, see “History and Certain Corporate
Matters — Details of material acquisition or divestments in the last 10 years” on page 268.

Pursuant to Pre-IPO Placement.

In consideration for the transfer and vesting of the demerged undertaking of Drive India Enterprise Solutions Limited pursuant to the order of NCLT, Chennai dated March 23, 2017.
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2.

Except as detailed below, our Company has not issued any Equity Shares for consideration other than cash
since incorporation:

Shares to S Ramesh
Kumar

D £ R N f NO'.Of Face | Issue price = f Benefits
G0 LEEUN I Names of Allottees el Value | per equity orm ot to our
allotment Allotment shares consideration
Allotted ® share ) Company
August 22, |Allotment pursuant|/Allotment of 1 1 10 NA| Other than cash -
2014 to scheme of|equity share to RHR
arrangement Logistics Private
(demerger) ® Limited
September 9, [Allotment  pursuant|Allotment of 7,941 55,630 10 NA| Other than cash -
2021 to the conversion of|equity shares to MS (CCPS were issued
the CCPS issued|Krishnan, 9,540 pursuant to a bonus
pursuant to a bonus|equity shares to issue)
issue Suehow Pty
Limited, 35,768
equity shares to
Tarun Khanna and
2,381 equity shares
to Ramachandhran
Dinesh
June 6, 2022 |Allotment pursuant|Allotment of| 953,700 1 NA| Other than cash -
to the conversion of|317,880 Equity (CCPS were issued
the CCPS issued|{Shares to David pursuant to a bonus
pursuant to a bonus|Robbins, 317,910 issue)
issue Equity Shares each
to Sanjive Sharma
and Andrew Jones
July 27, Allotment pursuant|Allotment of| 3,811,467 1 NA| Other than cash -
2023 to the conversion of|2,401,359 Equity
Series E CCPS Shares to
Cholamandalam
Investment and
Finance Company
Limited, 697,526
Equity Shares each
to Vellayan
Narayanan and
Vellayan
Lakshmanan and
15,056 Equity

(Y]

Solutions Limited to our Company in terms of the order of the High Court of Madras dated July 17, 2014.

@

Allotment in consideration for the transfer and vesting of the demerged undertaking from TVS RHR Finished Vehicles Logistics

Allotment pursuant to conversion of 2,235,265 Series E CCPS allotted to Cholamandalam Investment and Finance Company

Limited, 649,280 Series E CCPS each allotted to Vellayan Narayanan and Vellayan Lakshmanan and 14,015 Series E CCPS
allotted to S Ramesh Kumar, pursuant to acquisition of White Data Systems India Private Limited by our Company through a
share swap arrangement in accordance with the share purchase agreement dated March 28, 2023 between White Data Systems
India Private Limited, Cholamandalam Investment and Finance Company Limited, Vellayan Narayanan, Vellayan Lakshmanan,
S Ramesh Kumar and our Company, read with the first amendment agreement dated April 11, 2023.

Issue of shares at a price lower than the Offer Price in the last year

The Offer Price for the Equity Shares is X [®]. For details of allotments made by our Company in the last one
year, see “Notes to the Capital Structure- Share Capital history of our Company on page 97.

Details of equity shares granted under employee stock option schemes

For details of equity shares issued pursuant to exercise of options under the MIP 1, please refer to “Notes to
the Capital Structure-Share Capital history of our Company” on page 97. No equity shares have been issued
pursuant to exercise of options granted under MIP Il and ESOP 2021.

Our Company has not issued any Equity Shares or preference shares out of its revaluation reserves at any
time since incorporation.
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Except as detailed below, as on the date of this Red Herring Prospectus, our Company does not have
outstanding preference shares.

No. of preference shares outstanding Face(;;alue Terms of the preference shares

15,351 NCRPS 10 Non-convertible, cumulative, redeemable, participating
preference shares with a fixed rate of preferential dividend at
0.0001% per annum.

In accordance with Regulation 5(2) of SEBI ICDR Regulations, all Series D CCPS and Series E CCPS allotted
by our Company have been converted into Equity Shares as on the date of this Red Herring Prospectus. The
reason for allotting the Series D CCPS and Series E CCPS was for the conversion price to be linked to the
indicative pre-money valuation of our Company for the purposes of this Offer. For further details, see
“History and Certain Corporate Matters” on page 263.

Out of the total proceeds from allotment of Series D CCPS, % 1,172.99 million has been utilised for providing
a loan to our wholly-owned subsidiary TVS Logistics Investments USA, Inc, as on the date of this Red
Herring Prospectus. Further, balance proceeds from the Series D CCPS and the proceeds of the Series E
CCPS are yet to be deployed and such proceeds will be used for meeting the general corporate requirements
of the Company and its Subsidiaries.

Except for the allotment of one equity share of face value of ¥ 10 each to RHR Logistics Private Limited in
consideration for the transfer and vesting of the demerged undertaking from TVS RHR Finished Vehicles
Logistics Solutions Limited to our Company in terms of the order of the High Court of Madras dated July 17,
2014, details of which are set forth above in “Notes to the Capital Structure- Share Capital history of our
Company” on page 97, our Company has not issued or allotted any equity shares pursuant to schemes of
amalgamation approved under Sections 391-394 of the Companies Act, 1956 or Sections 230-232 of the
Companies Act, 2013.

All transactions in Equity Shares by our Promoters and members of our Promoter group between the date of

filing of the Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock
Exchanges within 24 hours of such transactions.
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9. Shareholding pattern of our Company
The table below presents the shareholding pattern of our Company as on the date of this Red Herring Prospectus.
Shareholding, Number of Number of Shares
Shareholding Number of Voting Rights held in each class of asa% Locked in pledged or
Number as a % of securities Number of |assuming full shares otherwise
of  |Number of total number (IX) shares conversion of (xi1 encumbered Number of
Number of Partly | shares Total number of shares Underlying | convertible (X111 equity shares
c Category of| Number of | fully paid up . - | of shares held Number of Voting Rights Outstanding | securities (as .
AR hareholder|shareholders| equity shares SELE 73| ATCETHY (VII) el Gt convertible | a percentage A A e
U Snareno a7 equity |Depository as per Total Ae perc 9 sa S8 | Jematerialized
(1) (D) held 5 =(IV)+(V)+ securities of diluted % of % of
shares | Receipts SCRR, 1957) asa%]| . - - form
(1v) ()] . Class (including |share capital) [Number| total total
el 1) NIOI Pt C_Iass €0 eg: Total of Warrants) Xh= (a) |Shares Number (&) Shares s
) (A+/I§SI32) Equity Shares |0 (Aé)B" ) | (VID+HX) As held held
a % of (b) (b)
(A+B+C2)
(A) |Promoter 12 | 189,848,294 - -1189,848,294 46.65 | 189,848,294 - | 189,848,294 | 46.65 - 4591 - - - -1 189,848,294
and
Promoter
Group
(B) |Public 149 | 217,104,866 - - 1217,104,866 53.35 | 217,104,866 - 1217,104,866 | 53.35 | 6,543,400 54.09 - - 16,241,150 | 2.87 | 217,045,486
(C) [Non - - - - - - - - - - - - - - - - -
Promoter-
Non Public
(C1) |Shares - - - - - - - - - - - - - - - - -
underlying
DRs
(C2) |Shares held - - - - - - - - - - - - - - - - -
by
Employee
Trusts
Total 161 | 406,953,160 - - | 406,953,160 100 | 406,953,160 - 1 406,953,160 | 100 | 6,543,400 100.00 - - 16,241,150 | 1.53 | 406,893,780

@

This comprises of 6,543,400 options vested under MIP | and yet to be exercised.
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10. Other details of Shareholding of our Company

(@) As on the date of the filing of this Red Herring Prospectus, our Company has 161 Shareholders.

(b) Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company,
as on the date of filing of this Red Herring Prospectus:

Percentage of the pre-
. Percentage of the .
No. Name of the Shareholder @, B 155357 pre-Offer Equity Oﬁer Eejunigy Sl
Shares Share capital (%) capital on a fully
P diluted basis (%)
1. TVS Mobility Private Limited 107,273,430 26.36 25.94
2. T.S. Rajam Rubbers Private 65,613,570 16.12 15.87
Limited
3. Exor  Special  Opportunities 42,569,160 10.46 10.29
Master Fund
4. Mahogany Logistics  Services 37,502,140 9.22 9.07
Private Limited (formerly known
as DRSR Logistics Services
Private Limited)
5. Mahogany Singapore Company 18,839,310 4.63 4.56
Pte Ltd
6. Kotak Special Situations Fund 16,403,390 4.03 3.97
7. Omega TC Holdings Pte. Ltd. 15,858,470 3.90 3.84
8. Hero Enterprise Partner Ventures 14,920,918 3.67 3.61
9. TVS Motor Company Limited 10,662,200 2.62 2.58
10. Ramachandhran Dinesh 7,212,620 1.77 1.74
11. State Bank of India 5,968,368 1.47 1.44
12. Sargunaraj Ravichandran 5,580,380 1.37 1.35
13. Dhinrama  Mobility ~ Solution 5,314,930 1.31 1.29
Private Limited
14, Sudha Gopalkrishnan and 4,921,020 1.21 1.19
Senpapathy Gopalkrishnan (as
trustees for Pratithi Investment
Trust)
Total 35,86,39,906 88.13 86.73

# Assuming the exercise of the vested options.

(c) Setforth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company,

as of 10 days prior to the date of filing of this Red Herring Prospectus.

No. of Equity | Percentage of | No. of Equity PETERTI e 01 t_he
pre-Offer Equity
Shares(on a the pre-Offer | Shares (on a -
No. Name of the Shareholder . - . Share capital on
non-diluted Equity Share | fully diluted .
basis) capital (%) basis)* Al enmizs
basis (%0)*
1. TVS Mobility Private Limited 107,273,430 29.48 107,273,430 26.20
2. T.S. Rajam Rubbers Private 65,613,570 18.03 65,613,570 16.02
Limited
3. Exor Special Opportunities 42,569,160 11.70 42,569,160 10.40
Master Fund
4, Mahogany Logistics Services 37,502,140 10.30 37,502,140 9.16
Private Limited (formerly
known as DRSR Logistics
Services Private Limited)
5. Mahogany Singapore 18,839,310 5.18 18,839,310 4.60
Company Pte Ltd
6. Kotak Special Situations Fund 16,403,390 451 16,403,390 4.01
7. Omega TC Holdings Pte. Ltd. 15,858,470 4.36 15,858,470 3.87
8. Hero  Enterprise  Partner - - 14,920,918 3.64
Ventures
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No. of Equity | Percentage of | No. of Equity Zig?ggg?%%futi?;
No. Name of the Shareholder Share'?"(on a the pre-Offer Shares_ (oma Share capital on
non-diluted Equity Share | fully diluted afully diluted
basis) capital (%0) basis)* b Y 3
asis (%0)
9. TVS Motor Company Limited 10,662,200 2.93 10,662,200 2.60
10. Ramachandhran Dinesh 7,212,620 1.98 7,212,620 1.76
11. State Bank of India - - 5,968,368 1.46
12. Dhinrama Mobility Solution 5,314,930 1.46 5,314,930 1.30
Private Limited
13. Sudha Gopalkrishnan and 4,921,020 1.35 4,921,020 1.20
Senpapathy Gopalkrishnan (as
trustees for Pratithi
Investment Trust)
Total 332,170,240 91.27 353,059,526 86.22

# Assuming the conversion of CCPS into Equity Shares and exercise of the vested options.

(d) Setforth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company,
as of one year prior to the date of filing of this Red Herring Prospectus.

Percentage of
Percentage of the pre-Offer
No. Name of the Shareholder No. of Equity Shares Ehe pre-Offer Equ!ty slel
quity Share capital on a
capital (%) fully diluted
basis (%0)*
1. TVS Mobility Private Limited 107,273,430 29.48 28.50
2. T.S. Rajam Rubbers Private Limited 65,613,570 18.03 17.43
3. Exor Special Opportunities Master Fund 42,569,160 11.70 11.31
4. Mahogany Logistics Services Private 37,502,140 10.31
Limited (formerly known as DRSR 9.96
Logistics Services Private Limited)
5. Mahogany Singapore Company Pte Ltd 18,839,310 5.18 5.00
6. Kotak Special Situations Fund 16,403,390 451 4.36
7. Omega TC Holdings Pte. Ltd. 15,858,470 4.36 421
8. TVS Motor Company Limited 10,662,200 2.93 2.83
9. Ramachandhran Dinesh 7,212,620 1.98 1.92
10. Dhinrama Mobility Solution Private 5,314,930 1.46 141
Limited '
11. Sudha Gopalkrishnan and Senpapathy 4,921,020 1.35
Gopalkrishnan (as trustees for Pratithi 1.31
Investment Trust)
Total 332,170,240 91.29 88.24

# Assuming the conversion of CCPS into Equity Shares and exercise of the vested options.

(e) Setforth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company,
as of two years prior to the date of filing of this Red Herring Prospectus.

Percentage of Percentage of t_he
No. of equity the pre-Offer [P0 FRT IZETI3
No. Name of the Shareholder . . Share capital on a
shares of ¥ 10 each | Equity Share fully diluted basis
capital (%0) ully aru G‘;
(%)
1. CDPQ Private Equity Asia Pte. Ltd 12,136,892 38.25 35.33
2. T. V. Sundram lyengar & Sons Private 10,727,343 33.81 31.22
Ltd
3. Mahogany Logistics Services Private 3,750,214 11.82 10.92
Limited (formerly known as DRSR
Logistics Services Private Limited)
4, Omega TC Holdings Pte. Ltd. 1,585,847 5.00 4.62
5. Mahogany Singapore Company Pte Ltd 675,000 2.13 1.96
Total 28,875,296 91.00 84.05

# Assuming the conversion of CCPS into Equity Shares and exercise of the vested options.

11. Except for Equity Shares or employee stock options that may be allotted pursuant to the Management
Incentive Plans, the ESOP 2021, our Company presently does not intend or propose to alter its capital
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12.

13.

structure for a period of six months from the Bid/Offer Opening Date, by way of split or consolidation of the
denomination of Equity Shares, or by way of further issue of Equity Shares (including issue of securities
convertible into or exchangeable, directly or indirectly for Equity Shares), whether on a preferential basis, or
by way of issue of bonus Equity Shares, or on a rights basis, or by way of further public issue of Equity
Shares, or otherwise.

Except options granted pursuant to the ESOP 2021 and the Management Incentive Plans, there are no
outstanding options or convertible securities, including any outstanding warrants or rights to convert
debentures, loans or other instruments convertible into our Equity Shares as on the date of this Draft Red
Herring Prospectus.

Employee Stock Option Schemes

() TVS SCS Management Incentive Plan I (“MIP I”)

Our Company, pursuant to the resolution passed by our Shareholders on March 1, 2018 adopted the
Management Incentive Plan | 2018 which was subsequently amended pursuant to special resolutions
of the shareholders on November 19, 2018 and March 24, 2021. Further, pursuant to a resolution of
the Board dated December 15, 2021 and resolution of our Shareholders dated January 31, 2022,
Management Incentive Plan I 2018 was renamed to TVS SCS Management Incentive Plan I (“MIP
I”). Certain vesting conditions were further amended pursuant to the resolution of the Board dated
March 25, 2023 and the resolution of our Shareholders dated April 12, 2023. The total number of
options available under MIP | are 12,685,450 which are exercisable into a maximum of 12,685,450
Equity Shares. The Nomination and Remuneration Committee has been authorised to administer the
MIP 1.

Details of the options granted under MIP |, as certified by S K Patodia & Associates, Chartered
Accountants, pursuant to their certificate dated August 3, 2023 are set forth below:

Particulars Finanzcoigl Year Financial Year Financial Year ;?ﬂfg;; %)f

1 2022 2023 .

this RHP

Total options outstanding 1,334,883 1,411,923 12,593,450 12,353,220
as at the beginning of the
period
Additions in number of NIL 12,707,307 NIL NIL
options on account of
share split
Total options granted 95,997 1,707,600 NIL NIL
Exercise price of options 950 95 95 95
in X (as on the date of grant
options)
Options 18,957 3,207,380 138,560 NIL
forfeited/lapsed/cancelled

Variation of terms of
options

Certain vesting conditions of MIP | were amended pursuant

to the resolution of

the Board dated March 25, 2023 and the resolution of the Shareholders dated April

12, 2023. These amendments were not prejudicial to the exist

ing employees.

Money  realized by
exercise of options

NIL

2,470,000

12,128,650

551,932,900

Total number of options
outstanding in force

1,411,923

12,593,450

12,353,220

6,543,400

Total options  vested
(excluding the options that
have been exercised)

NIL

10,885,850

12,353,220

6,543,400

Options exercised (since
implementation of MIP 1)

NIL

26,000

127,670

5,937,490

The total number of
Equity Shares arising as a
result of exercise of
granted options (including
options that have been
exercised)

NIL

26,000

127,670

5,937,490




Financial Year

Financial Year

Financial Year

From April 1,

Particulars 2023 to date of
2021 2022 2023 this RHP

Employee wise details of

options granted to:

(@) Key Managerial

Personnel

Ravi Prakash NIL NIL NIL NIL

Bhagavathula

P D Krishna Prasad NIL NIL NIL NIL

(b) Senior Management

Ravi Viswanathan NIL NIL NIL NIL

Baminee Viswanat 6,153% 88,470 NIL NIL

Andrew Jones NIL NIL NIL NIL

Kameswaran Sukumar 7,384% 126,160 NIL NIL

Ramalingam Shankar NIL NIL NIL NIL

Dinesh Narayan NIL NIL NIL NIL

Ethirajan Balaji NIL NIL NIL NIL

Richard Vieites NIL 150,000 NIL NIL

Jonathan Croyden NIL NIL NIL NIL

(c) Any other employee NIL NIL NIL NIL

who receives a grant in

any one year of options

amounting to 5% or more

of the options granted

during the year

(d) Identified employees NIL NIL NIL NIL

who were granted options

during any one year equal

to or exceeding 1% of the

issued capital (excluding

outstanding warrants and

conversions)  of  the

Company at the time of

grant

Diluted earnings per share (2.26) (1.44) 1.02 NA

pursuant to the issue of
Equity Shares on exercise
of options in accordance
with IND AS 33 ‘Earnings
Per Share’

Where the Company has
calculated the employee
compensation cost using
the intrinsic value of the
stock options, the
difference, if any, between
employee compensation
cost so computed and the
employee compensation
calculated on the basis of
fair value of the stock
options and the impact of
this difference, on the
profits of the Company
and on the earnings per
share of the Company

The Company has calculated the employee compensation cost using the fair value
of the stock (not on intrinsic value). Hence no impact on the profits of

the Company.

Description of the pricing
formula and method and
significant ~ assumptions
used to estimate the fair
value of options granted
during the year including,
weighted average
information, namely, risk-

Refer Note 1
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Particulars

Financial Year
2021

Financial Year
2022

Financial Year
2023

From April 1,
2023 to date of
this RHP

free interest rate, expected
life, expected volatility,
expected dividends, and
the price of the underlying
share in the market at the
time of grant of option

Impact on the profits and
on the Earnings Per Share
of the last three years if the
accounting policies
specified in the Securities
and Exchange Board of
India  (Share  Based
Employee Benefits and
Sweat Equity)
Regulations, 2021 had
been followed, in respect
of options granted in the
last three

The Company already follows the accounting policies as prescribed in
the SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021
and hence no impact on the profits and the EPS.

years
Intention of Key | KMPs and SMs may, subject to market conditions sell Equity Shares allotted on
Managerial Personnel, | the exercise of their options, in full or in part, post-listing of the Equity Shares of

Senior Management and
Whole-time Directors who
are holders of Equity
Shares allotted on exercise
of options to sell their
shares within three months
after the listing of Equity
Shares pursuant to the
Offer

the Company and the quantum of sale of such Equity Shares is undecided

Intention to sell Equity
Shares arising out of MIP
| or allotted under an
ESOP Scheme within
three months after the

listing of Equity Shares by
directors, senior
management and

employees having Equity
Shares arising out of MIP
I, amounting to more than
1% of the issued capital
(excluding  outstanding
warrants and conversions)

KMPs and SMs may, subject to market conditions sell Equity Shares allotted on
the exercise of their options, in full or in part, post-listing of the Equity Shares of
the Company and the quantum of sale of such Equity Shares is undecided

*Fair value option of equity shares issued under this grant is post share split with a face value of ¥ I each.

#6,153 and 7,384 options were shifted from MIP Il to MIP | for Baminee Viswanat and Kameswaran Sukumar respectively.

Note 1: Fair value of share options granted during the period

During the year ended March 31, 2023, the Company has not issued any stock options. The weighted average fair value
of the stock options granted during the financial year ended March 31, 2022 is * 51.10 (MIP I)* and (March 31, 2021: X
618.80 (MIP 1)). Options were priced using a Black Scholes option valuation model & Monte Carlo simulation model for
MIP 1. Where relevant, the expected life used in the model has been adjusted based on management's best estimate for
the effects of non-transferability, exercise restrictions and behavioural considerations. Expected volatility is based on the
historical share price volatility of guideline companies in developed and developing countries.

MIP |
Grant date share 96.40 153.15 141.89 141.89 127.70
price *#
Grant date November February 14, November 20, February 9, February 8,
20, 2018 2020 2020 2021 2022
Exercise price 95 95 95 95 95
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MIP |

Expected volatility 32.00% 35.90% 52.30% 52.30% 53.40%
Option life 2.36 years 1.13 years 1 year 1 year 1 year
Dividend yield 0.15% 0.00% 0.00% 0.00% 0.00%
Risk free interest 7.28% 5.10% 3.80% 3.80% 4.40%
rate

* Before adjustment for lack of marketability

“After giving effect of share split

Q)

TVS SCS Management Incentive Plan II (“MIP 11”)

Our Company, pursuant to the resolution passed by our Shareholders on November 19, 2018 adopted
the Management Incentive Plan Il 2018 which was subsequently amended pursuant to special
resolutions of the shareholders on March 24, 2021. Further, pursuant to a resolution of the Board dated
December 15, 2021 and resolution of our Shareholders dated January 31, 2022, Management Incentive
Plan II 2018 was renamed to TVS SCS Management Incentive Plan I (“MIP 11”’) and amended the
vesting conditions of MIP Il. Certain vesting conditions were further amended pursuant to resolutions
of the Board dated June 29, 2022, August 12, 2022, December 27, 2022, March 25, 2023 and April 6,
2023 and resolutions of our Shareholders dated August 12, 2022, December 6, 2022, January 17, 2023
and April 12, 2023. The total number of options available under MIP 1l are 5,145,000 which are
exercisable into a maximum of 5,145,000 Equity Shares of X 1 each. The Nomination and
Remuneration Committee has been authorised to administer the MIP 1.

Details of the options granted under MIP 1I, as certified by S K Patodia & Associates, Chartered
Accountants, pursuant to their certificate dated August 3, 2023, are set forth below:

From April
. Financial Year Financial Year Financial 1, 2023 to
Particulars 2021 2022 Year 2023 | date of this
RHP

Total options outstanding as at the 1,023,760 925,129 4,522,890 4,257,330
beginning of the period
Additions in number of options on NIL 8,326,161 NIL NIL
account of share split
Total options granted NIL 4,673,070 NIL NIL
Exercise price of options in < (as on 950 95 95 95
the date of grant options)
Options forfeited/lapsed/cancelled 98,631 9,401,470 265,560 164,660

Variation of terms of options

Pursuant to the resolutions of our Shareholders dated January 31, 2022,

August 12, 2022 and December 6, 2022, January 17, 2023 and April 12,

2023 vesting period and conditions of MIP Il were amended. These

amendments were not prejudicial to the existing employees.

Money
options

realized by exercise of

NIL

NIL

NIL

NIL

Total number of options (X 10 each)
outstanding in force

925,129

4,522,890

4,257,330

4,092,670

Total options vested (excluding the
options that have been exercised)

NIL

NIL

NIL

NIL

Options exercised (since
implementation of the MIP I1)

NIL

NIL

NIL

NIL

The total number of Equity Shares
arising as a result of exercise of
granted options (including options
that have been exercised)

NIL

NIL

NIL

NIL

Employee wise details of options
granted to:

(a) Key managerial personnel

NA

(b) Senior Management

Baminee Viswanat*

NIL

NIL

NIL

NIL

Kameswaran Sukumar*

NIL

NIL

NIL

NIL

Richard Vieites

NIL

50,000

NIL

NIL

Jonathan Croyden

NIL

58,770

NIL

NIL
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Particulars

Financial Year Financial Year

2021

2022

Financial
Year 2023

From April
1, 2023 to
date of this
RHP

(c) Any other employee who receives
a grant in any one year of options
amounting to 5% or more of the
options granted during the year

NIL

NIL

NIL

NIL

(d) Identified employees who were
granted options during any one year
equal to or exceeding 1% of the
issued capital (excluding outstanding
warrants and conversions) of the
Company at the time of grant

NIL

NIL

NIL

NIL

Diluted earnings per share pursuant
to the issue of Equity Shares on
exercise of options in accordance
with IND AS 33 ‘Earnings Per Share’

(2.26)

(L44)

1.02

NA

Where the Company has calculated
the employee compensation cost
using the intrinsic value of the stock
options, the difference, if any,
between employee compensation
cost so computed and the employee
compensation calculated on the basis
of fair value of the stock options and
the impact of this difference, on the
profits of the Company and on the
earnings per share of the Company

The Company has calculated the employee compensation cost using the
fair value of the stock (not on intrinsic value). Hence no impact on the

profits of the Company.

Description of the pricing formula
and method and significant
assumptions used to estimate the fair
value of options granted during the
year including, weighted average
information, namely, risk-free
interest rate, expected life, expected
volatility, expected dividends, and
the price of the underlying share in
the market at the time of grant of
option

Refer Note 1

Impact on the profits and on the
Earnings Per Share of the last three
years if the accounting policies
specified in the Securities and
Exchange Board of India (Share
Based Employee Benefits and Sweat
Equity) Regulations, 2021 had been
followed, in respect of options
granted in the last three years

The Company already follows the accounting policies as prescribed in
the SEBI (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021 and hence no impact on the profits and the EPS.

Intention of Key Managerial
Personnel, Senior Management and
Whole-time Directors who are
holders of Equity Shares allotted on
exercise of options to sell their shares
within three months after the listing
of Equity Shares pursuant to the
Offer

KMPs and SMs may, subject to market conditions, sell Equity Shares
allotted on the exercise of their options, in full or in part, post-listing of
the Equity Shares of the Company and the quantum of sale of such Equity

Shares is undecided
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From April
Particulars Financial Year Financial Year Financial 1, 2023 to
2021 2022 Year 2023 date of this
RHP

Intention to sell Equity Shares arising
out of the MIP II or allotted under an
MIP 11 within three months after the
listing of Equity Shares by directors,
senior management and employees
having Equity Shares arising out of
the MIP I1, amounting to more than
1% of the issued capital (excluding
outstanding warrants and
conversions)

KMPs and SMs may, subject to market conditions, sell Equity Shares
allotted on the exercise of their options, in full or in part, post-listing of
the Equity Shares of the Company and the quantum of sale of such Equity
Shares is undecided

6,153 and 7,384 options were shifted from MIP Il to MIP | for Baminee Viswanat and Kameswaran Sukumar respectively.
Note 1:

During the year ended March 31, 2023, the Company has not issued any stock options. The weighted average fair value
of the stock options granted during the financial year ended March 31, 2022 is X 43.80 (MIP II)). Options were priced
using a Black Scholes option valuation model & Monte Carlo simulation model for MIP 11 respectively. Where relevant,
the expected life used in the model has been adjusted based on management's best estimate for the effects of non-
transferability, exercise restrictions and behavioural considerations. Expected volatility is based on the historical share
price volatility of guideline companies in developed and developing countries.

Particulars MIP Il - Pool A& | MIP Il -Pool A& | MIP Il - Pool A & MIP 11
Pool B Pool B Pool B
Grant date share price ** 96.40 119.38 119.38 127.70
Grant date November 20, 2018 May 16, 2019 July 1, 2019 February 8, 2022
Exercise price 95.00 95.00 95.00 95.00
Expected volatility 33.10% 36.23% 36.23% 53.25%
Option life 3.61 years 3.13 years 3 years 1.39 years
Dividend yield 0.15% 0.00% 0.00% 0.00%
Risk free interest rate 7.50% 6.44% 6.44% 4.35%

* Before adjustment for lack of marketability
“After giving effect of share split

(1)  TVS Supply Chain Solutions Employee Stock Option Plan 2021 (“ESOP 2021”)

Our Company, pursuant to resolutions by our Board dated February 7, 2022 and Shareholders dated
March 25, 2022, approved the institution of ESOP 2021 to grant employee stock options aggregating
up to 3,600,000 options which shall be exercisable into a maximum of 3,600,000 Equity Shares.
Certain vesting conditions were further amended pursuant to the resolution of the Board dated April
6, 2023 and the resolution of our Shareholders dated April 12, 2023.

Details of Shareholding of our Promoters and members of the Promoter Group in the Company

(a) As on the date of this Red Herring Prospectus, our Promoters, along with our Promoter Group
hold 189,848,294 Equity Shares, equivalent to 46.65% of the issued, subscribed and paid-up
Equity Share capital of our Company, as set forth in the table below along with details of the
Equity Shares held by members of the Promoter Group.

Pre-Offer Equity Share capital | Post-Offer Equity Share capital”
S. N. Name of the Shareholder No. of Equity % of total No. of Equity % of total
Shares Shareholding Shares Shareholding
Promoters
1. TVS Mobility Private Limited 107,273,430 26.36 [*] [*]
2. T.S. Rajam Rubbers Private 65,613,570 16.12
Limited
3. Ramachandhran Dinesh 7,212,620 177 [*] [*]
4. Dhinrama Mobility Solution 5,314,930 131 [e] [e]
Private Limited
Promoter Group
5. Nitya Kalyanee Investment 575,710 0.14 [e] [e]
Limited )
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Pre-Offer Equity Share capital | Post-Offer Equity Share capital”

S.N. Name of the Shareholder No. of Equity % of total No. of Equity % of total
Shares Shareholding Shares Shareholding
6 R Haresh 1,386,450 0.34 [*] [*]
7. R Naresh 1,248,200 0.31 [*] []
8. Shobhana Ramachandhran 966,750 0.24 [*] []
9. Srinivasan B 59,682 0.01 [*] [*]
10. Geetaa Samuel Abraham 17,904 0.00 [*] [*]
11. Latha Kumar 59,682 0.01 [*] []
12. Preetha Balan Ramanathan 119,366 0.03 [*] [*]
Total 189,848,294 46.65 [o] [o]

* Subject to finalisation of Basis of Allotment

(b) All Equity Shares held by our Promoters and members of the Promoter Group are in
dematerialized form as on the date of this Red Herring Prospectus.

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

The build-up of the Equity Shareholding of our Promoters since incorporation of our Company is
set forth in the table below.

Issue price/
Face Percentage
Date of . transfer Percentage of
Nature of transaction allotment/ @, BT value_per price/buy-back | the pre-Offer s i po_st-
shares equity . - . | Offer capital
transfer price per capital (%) %
share ) X (%)
equity share ()
TVS Mobility Private Limited
Transfer pursuant to the | February 4, 107,273,430 1 NA 26.36 [e]
TVS & Sons Scheme 2022

Pursuant to a scheme of amalgamation and arrangement approved by the NCLT, Chennai on December 6,
2021 and effective February 4, 2022 (“TVS Sons Scheme”), certain business and activities in relation to
sales and distribution of vehicles, equipment and automotive components and parts, along with certain
strategic investments, including investment in our Company (“Demerged Undertaking”), were transferred
to TVS Mobility. Accordingly, giving effect to the TVS Sons Scheme, 107,273,430 Equity Shares held by
T. V. Sundram lyengar & Sons Private Limited were transferred to TVS Mobility on February 4, 2022.
Ramachandhran Dinesh

Initial subscription to the | November 18, 1 10 10 Negligible [*]

MoA 2004

Transferred from R |July 18, 2008 1) 10 NA Negligible [*]

Dinesh jointly held with

T. V. Sundram lyengar

& Sons Limited to T. V.

Sundram lyengar & Sons

Limited

Preferential issue March 20, 4,430 10 10 Negligible [*]
2008

Preferential issue January 1, 390,800 10 2@) 0.96 [*]
2009

Conversion of share|March 21, 39,870 10| 10 (paid at the 0.10 [*]

warrants 2011 time of issue of

share warrants)

Transfer  to  Sachin|June 27, 2011 (5,000) 10 5 (0.01) [*]

Taparia

Transmission from Indu | August 22, 6,250 10| Transmission of 0.02 [*]

Ramachandhran 2013 equity shares

Transfer to Ethirajan|June 30, 2015 (190,400) 10 5@ (0.47) [o]

Balaji

Rights issue January 5, 68,011 10 195.00 0.17 [*]
2017

Transfer to Mahogany|February 6, (49,471) 10 950.00 (0.12) [*]

Logistics Services |2020

Private Limited

(formerly  known as
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Issue price/
Date of No. of equity va::uaeceer transfer Percentage of ;? :ﬁzntggs
Nature of transaction allotment/ .shargs e uitpy price/buy-back | the pre-Offer Offer cg ital
transfer shgre ® price per capital (%)* (% )f
equity share (%)
DRSR Logistics Services
Private Limited)
Conversion of CCPS September 9, 615 10| 950.00 (paid at Negligible [*]
2021 the time of
CCPS
subscription)
Conversion of CCPS September 9, 2,381 10| Other than cash 0.01 [e]
2021 (CCPS were
issued pursuant
to a bonus issue)
Transfer from Dhinrama|September 9, 410,085 10 1,219.25 1.01 [e]
Mobility Solutions|2021
Private Limited
Transfer to Exor Special |October 20, (82,017) 10 1,252.13 (0.20) [*]
Opportunities ~ Master|2021
Fund
Transfer from R. Haresh [February 9, 125,708 10* 822.54 0.31 [e]
2022

TOTAL

7,212,620 Equity Shares, aggregating to 1.77% of the pre-Offer paid-up Equity Share

capital of our Company.

Pursuant to a resolution of our Shareholders dated January 31, 2022, each equity share of
our Company of face value of 3 10 was sub-divided into 10 equity shares of face value of T 1
each. The shareholding above has been adjusted for such sub-division.*This sub-division was
given effect to in the demat account of R. Dinesh on February 10, 2022.

Dhinrama Mobility Solution Private Limited

Transfer from CDPQ
Private Equity (Asia) Pte
Ltd

September 9,
2021

3,935,196

10

1,219.26

9.67

[e]

Transfer to TVS Motor
Company Limited

September 9,
2021

(1,066,220)

10

1,219.26

(2.62)

Sudha
and

Transfer  to
Gopalkrishnan
Senpapathy
Gopalkrishnan
trustees  for
Investment Trust)

(as
Pratithi

September 9,
2021

(492,102)

10

1,219.25

(1.21)

Transfer to Ace
Investments Services

(India) Private Limited

September 9,
2021

(246,051)

10

1,219.25

(0.60)

Transfer to
Ramachandhran Dinesh

September 9,
2021

(410,085)

10

1,219.25

(1.01)

Transfer to Pranabh
Dinesh Mody and Sejal
Pranabh Mody

September 9,
2021

(123,025)

10

1,219.26

(0.30)

Transfer to Exor Master
Opportunities Fund

October
2021

18,

(1,066,220)

10

1,251.76

(2.62)

[e]

TOTAL

5,314,930 Equity Shares, aggregating to 1.31% of the pre-Offer paid-up Equity Share

capital of our Company.

Pursuant to a resolution of our Shareholders dated January 31, 2022, each equity share of
our Company of face value of ¥ 10 was sub-divided into 10 equity shares of face value of T 1
each. The shareholding above has been adjusted for such sub-division.

T.S. Rajam Rubbers Private Limited

Transfer from CDPQ
Private Equity (Asia)
Pte. Ltd

September 9,
2021

8,201,696

10

1,219.26

20.15

[e]
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Issue price/
Date of No. of equity va::uaeceer transfer Percentage of OP]? :ﬁzntggs
Nature of transaction allotment/ .shargs e uitpy price/buy-back | the pre-Offer Offer cg ital
transfer shgre ® price per capital (%)* (% )f
equity share (%)

Transfer to  Kotak|September 9, (1,640,339) 10 1,219.26 (4.03) [e]
Special Situation Fund 2021
TOTAL 65,613,570 Equity Shares, aggregating to 16.12% of the pre-Offer paid-up Equity Share

capital of our Company.

Pursuant to a resolution of our Shareholders dated January 31, 2022, each equity share of
our Company of face value of T 10 was sub-divided into 10 equity shares of face value of T 1
each. The shareholding above has been adjusted for such sub-division.

*Subject to finalisation of Basis of Allotment.
# As adjusted for sub-division of equity shares
Note:

(6]

@

Partly paid-up equity shares were issued wherein ¥ 2 was paid-up per equity share and a premium of I3 was paid on allotment
and the nominal amount of ¥ 8 per equity share as well as premium of 182 per equity share were paid pursuant to calls and such
equity shares made fully paid-up as at Fiscal 2017.

At the time of the transfer, such shares were partly paid-up to the extent ¥ 2 per equity share. 160,000 equity shares were forfeited
on February 21, 2017. Partly paid-up equity shares were issued wherein ¥ 2 was paid-up per equity share and a premium of 23
was paid on allotment and the nominal amount of ¥ 8 per equity share as well as premium of ¥182 per equity share were paid
pursuant to calls and such equity shares made fully paid-up as at Fiscal 2017.

(d)

©

M

(9)

Except as disclosed above, all the Equity Shares held by our Promoters were fully paid-up on the
respective dates of allotment of such Equity Shares.

Further, as on date of this Red Herring Prospectus, none of the Equity Shares held by our Promoters
are pledged.

However, post listing: i) certain Equity Shares held by T.S. Rajam Rubbers Private Limited and/or
TVS Mobility Private Limited, as may be required in terms of the Pledge Documents, will be pledged
with Vistra ITCL (India) Limited, in favour of a Systemically Important NBFC, after creation of lock-
in pursuant to the Offer in accordance with Regulation 21(b) of the SEBI ICDR Regulations; and b)
certain Equity Shares held by T.S. Rajam Rubbers Private Limited and/or TVS Mobility Private
Limited, as may be required in terms of the Pledge Documents, will be pledged in favour of Vistra
ITCL (India) Limited after completion of the lock-in period under Regulation 16 (b) of the SEBI ICDR
Regulations.

Except allotments made to Srinivasan B, Geetaa Samuel Abraham, Latha Kumar and Preetha Balan
Ramanathan pursuant to preferential issue of Series D CCPS, as set forth above in “Notes to the Capital
Structure — Share Capital history of our Company” on page 97, none of the members of the Promoter
Group, the Promoters or directors of our corporate Promoters, or the Directors and their relatives have
purchased or sold any securities of our Company during the period of six months immediately
preceding the date of this Red Herring Prospectus.

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

14. Details of Promoters’ contribution and lock-in for 18 months

(a) Pursuant to Regulations 14 and 16(1) of the SEBI ICDR Regulations, an aggregate of 20% of the fully
diluted post-Offer Equity Share capital of our Company held by the Promoters shall be locked in for a
period of 18 months as minimum promoters’ contribution from the date of Allotment (“Promoters’
Contribution”), and the Promoters’ shareholding in excess of 20% of the fully diluted post-Offer Equity
Share capital shall be locked-in for a period of six months from the date of Allotment.

(b) Details of the Equity Shares to be locked-in for 18 months from the date of Allotment as Promoters’
Contribution are set forth in the table below.
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Date up to
aﬁ:ttrengzt No. of Face | ac Ifjsilsjiet/ion L] OPI:3 :ﬁgntggﬁ TN
Name of the Nature of | a Equity po: Equity
of the . Equity | value price per Offer paid-
Promoter - transaction e : Shares " Shares are
Equity Shares () | Equity Share locked-in* | UP capital biect t
Shares ®) ockea-in (%) subject to
lock-in
[o] [¢] [e] [*] [*] [e] [o] [¢] [*]
Total [e] [e]

* Subject to finalisation of Basis of Allotment.
** All the Equity Shares were fully paid-up on the respective dates of allotment or acquisition, as the case may be, of such Equity Shares.

(c) Our Promoters have given consent to include such number of Equity Shares held by them as may
constitute 20% of the fully diluted post-Offer Equity Share capital of our Company as Promoters’
Contribution. Our Promoters have agreed not to sell, transfer, charge, pledge or otherwise encumber in
any manner, the Promoters’ Contribution from the date of filing the Draft Red Herring Prospectus until
the expiry of the lock-in period specified above, or for such other time as required under SEBI ICDR

Regulations, except as may be permitted, in accordance with the SEBI ICDR Regulations.

(d) Our Company undertakes that the Equity Shares that shall be locked-in are not and will not be ineligible
for computation of Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations.

In this connection, we confirm the following:

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

Contribution;

(if) The Promoters’ Contribution does not include any Equity Shares acquired during the immediately
preceding one year at a price lower than the price at which the Equity Shares are being offered to

the public in the Offer;

(iii) Our Company has not been formed by the conversion of a partnership firm or a limited liability
partnership firm into a company and hence, no Equity Shares have been issued in the one year
immediately preceding the date of this Red Herring Prospectus pursuant to conversion from a

partnership firm; and
(iv) The Equity Shares forming part of the Promoters’ Contribution are not subject to any pledge.

15. Details of Equity Shares locked- in for six months

In terms of Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer equity share capital of our
Company (other than the Promoter’s Contribution) will be locked-in for a period of six months from the date
of Allotment in the Offer, except (a) the Equity Shares allotted to the employees under the Management
Incentive Plans and ESOP 2021 pursuant to exercise of options held by such employees (whether currently
employees or not); (b) Equity Shares held by a venture capital fund (“VVCF”) or alternative investment fund
of category I or category II (“AlF”) or a foreign venture capital investor (“FVCI”), provided that such Equity
Shares were locked-in for a period of at least six months from the date of purchase by the VCF or AIF or
FVCI, and (c) Offered Shares, which are successfully transferred as part of the Offer for Sale. Accordingly,
all Equity Shares held by Kotak Special Situations Fund, a Category 11 AIF registered with SEBI, shall be
exempt from lock-in requirements to the extent such Equity Shares are not transferred or offered pursuant to

the Offer for Sale.

Any unsubscribed portion of the Offered Shares would also be locked-in as required under the SEBI ICDR

Regulations.

16. Lock-in of Equity Shares Allotted to Anchor Investors

Any Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in the
following manner: There shall be a lock-in of 90 days on 50% of the Equity Shares Allotted to the Anchor
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17.

18.

19.

20.

21.

22.

23.

Investors from the date of Allotment, and a lock-in of 30 days on the remaining 50% of the Equity Shares
Allotted to the Anchor Investors from the date of Allotment.

Recording on non-transferability of Equity Shares locked-in

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

Other requirements in respect of lock-in

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

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

(b) With respect to the Equity Shares locked-in as Promoters’ Contribution for 18 months from the date of
Allotment, the loan must have been granted to our Company for the purpose of financing one or more of
the objects of the Offer, which is not applicable in the context of this Offer.

However, the relevant lock-in period shall continue post the invocation of the pledge referenced above, and
the relevant transferee shall not be eligible to transfer to the Equity Shares till the relevant lock-in period has
expired in terms of the SEBI ICDR Regulations. For details of pledge on Equity Shares which will continue
post listing of the Equity Shares, please see “— Build-up of the Promoters’ shareholding in our Company”
above.

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

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

Our Company, the Promoters, the Directors and the BRLMs have no existing buyback arrangements and or
any other similar arrangements for the purchase of Equity Shares being offered through the Offer.

None of the Directors or Key Managerial Personnel or Senior Management of our Company, except
Ramachandhran Dinesh, Ravi Viswanathan, Sargunaraj Ravichandran, Shobhana Ramachandhran,
Mahalingam Seturaman, Tarun Khanna, Ravi Prakash Bhagavathula, P D Krishna Prasad, Ramalingam
Shankar, Ethirajan Balaji, Dinesh Narayan, Andrew Jones, Baminee Viswanat, Kameswaran Sukumar and
Vittorio Favati hold any Equity Shares in our Company. For details, see “Our Management-Shareholding of
Directors in our Company” on page 333.

All Equity Shares issued pursuant to the Offer shall be fully paid-up at the time of Allotment and there are
no partly paid-up Equity Shares as on the date of this Red Herring Prospectus.

As on the date of this Red Herring Prospectus, the BRLMSs and their respective associates (as defined in the
Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992 do not hold any Equity Shares
of our Company. The BRLMs and their affiliates may engage in the transactions with and perform services
for our Company in the ordinary course of business or may in the future engage in commercial banking and
investment banking transactions with our Company for which they may in the future receive customary
compensation.

None of the Promoters or other members of our Promoter Group will participate in the Offer except to the
extent of their participation in the Offer for Sale.
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24. Except for allotment of Equity Shares upon any exercise of options vested pursuant to the MIP I, MIP 1l and
ESOP 2021, there will be no further issue of Equity Shares whether by way of issue of bonus shares,
preferential allotment, rights issue or in any other manner during the period commencing from filing of this
Red Herring Prospectus with SEBI until the Equity Shares are listed on the Stock Exchanges.

25. No person connected with the Offer, including, but not limited to, the BRLMs, the members of the Syndicate,
our Company, our Directors, our Promoter, members of our Promoter Group or Group Company, shall offer
or make payment of any incentive, whether direct or indirect, in the nature of discount, commission and
allowance, except for fees or commission for services rendered in relation to the Offer, in any manner,
whether in cash or kind or services or otherwise, to any Bidder for making a Bid.

26. There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.
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SECTION V - PARTICULARS OF THE OFFER
OBJECTS OF THE OFFER
The Offer comprises the Offer for Sale and the Fresh Issue.
Appraising entity

None of the Objects (as defined below) for which the Net Proceeds will be utilised have been appraised by any
external agency or any bank/financial institution.

Offer for Sale

Our Company will not receive any proceeds from the Offer for Sale. The proceeds of the Offer for Sale shall be
received by the Selling Shareholders and will not form part of the Net Proceeds. Each Selling Shareholder will be
entitled to its respective portion of the proceeds of the Offer for Sale after deducting its proportion of the Offer
expenses and relevant taxes thereon. For further details, please see “— Offer Expenses” on page 132.

For details of the Selling Shareholders and their respective portion of Offered Shares, please see the sections titled
“The Offer” and “Other Regulatory and Statutory Disclosures” on page 76 and 587, respectively.

Fresh Issue

The details of the proceeds from the Fresh Issue are summarised in the following table:

Particulars Estimated amount (in I million)
Gross proceeds of the Fresh Issue® Up to 6,000.00
(Less) Offer expenses in relation to the Fresh Issue® [e]
Net Proceeds® [e]

(@ Our Company, in consultation with the BRLMs, has undertaken a Pre-IPO Placement. Accordingly, the Fresh Issue size has been reduced
Sfrom up to I 7,500 million to up to ¥ 6,000 million.

@ For details with respect to sharing of fees and expenses amongst our Company and the Selling Shareholders, please refer to “Objects of
the Offer — Offer Expenses” on page 132.
@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Requirement of funds

Our Company proposes to utilise the Net Proceeds towards funding the following objects (collectively referred to
as the “Objects”):

1.  Prepayment or repayment of all or a portion of certain outstanding borrowings availed by our Company and
our Subsidiary, TVS LI UK; and

2. General corporate purposes.

In addition, we expect to achieve the benefits of listing of the Equity Shares on the Stock Exchanges which, we
believe, will result in the enhancement of our brand name and creation of a public market for our Equity Shares
in India.

The main objects clause as set out in the Memorandum of Association enables us (i) to undertake our existing
business activities and (ii) to undertake the activities proposed to be funded from the Net Proceeds.

Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in the manner set forth below:

) Estimated amount® (in ¥
Particulars e
million)
Prepayment or repayment of all or a portion of certain outstanding borrowings availed 5,250.00
by our Company and our Subsidiary, TVS LI UK
General corporate purposes @ [*]
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Estimated amount® (in %
million)
Total @ [o]
@ Our Company, in consultation with the BRLMs, has undertaken a Pre-IPO Placement. Accordingly, the Fresh Issue size has been
reduced from up to ¥ 7,500 million to up to < 6,000 million.
@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount to be
utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds.

Particulars

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds as follows:

(in X million)
Estimated deployment
i of the Net Proceeds
Particulars Total estlm(%ted amount
Fiscal 2024

Prepayment or repayment of all or a portion of certain outstanding 5,250.00 5,250.00
borrowings availed by our Company and our Subsidiary, TVS LI
UK
General corporate purposes [*] [¢]
Total®® [o] [o]

® To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount to be utilised
for general corporate purposes shall not exceed 25% of the Gross Proceeds.

@ Our Company, in consultation with the BRLMs, has undertaken a Pre-1PO Placement. Accordingly, the Fresh Issue size has been reduced
from up to ¥ 7,500 million to up to ¥ 6,000 million.

The fund requirements, deployment of funds and the intended use of the Net Proceeds as described in this Red
Herring Prospectus are based on our current business plan, management estimates, prevailing market conditions
and other commercial considerations. However, such fund requirements and deployment of funds have not been
appraised by any external agency or any bank or financial institution or any other independent agency.

We may have to revise our funding requirements and deployment on account of a variety of factors such as our
financial and market condition, our business and growth strategies, competitive landscape, general factors
affecting our results of operations, financial condition and access to capital and other external factors such as
changes in the business environment or regulatory climate and interest or exchange rate fluctuations, which may
not be within the control of our management. This may entail reviewing the proposed utilisation of the Net
Proceeds and changing the allocation of funds from its planned allocation at the discretion of our management,
subject to compliance with applicable law.

For further information on factors that may affect our internal management estimates, see “Risk Factors- Our
funding requirements and the proposed deployment of Net Proceeds have not been appraised by any bank or
financial institution or any other independent agency and our management will have broad discretion over the
use of the Net Proceeds” on page 68.

Depending upon such factors, we may have to reduce or extend the utilisation period for any of the stated Objects
beyond the estimated time period, at the discretion of our management, in accordance with applicable law. Further,
in the event that the estimated utilization of the Net Proceeds in a scheduled fiscal year is not completely met due
to the reasons stated above, such funds shall be utilised in the next fiscal year, as may be determined by our
Company. Further, such factors could also require us to advance the utilisation before the scheduled deployment
as disclosed above towards any particular or all Objects. Subject to compliance with applicable laws, in case the
actual utilisation towards the Objects is lower than the proposed deployment, such balance will be used towards
general corporate purposes to the extent that the total amount to be utilised towards general corporate purposes
does not exceed 25% of the Gross Proceeds.

Our Statutory Auditors have provided no assurance or services related to any prospective financial information as
disclosed in this section.

Means of Finance

The entire fund requirements for our Objects are proposed to be funded from the Net Proceeds and internal
accruals. Accordingly, we confirm that there are no requirements to make firm arrangements of finance through
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verifiable means towards at least 75% of the stated means of finance, in addition to the Net Proceeds, under
Regulation 7(1)(e) of the SEBI ICDR Regulations. In case of a shortfall in the Net Proceeds or any increase in the
actual utilisation of funds earmarked for the Objects, our Company may explore a range of options including
utilizing our internal accruals and/or seeking additional debt from existing and/or other lenders. We believe that
such alternate arrangements would be available to fund any shortfall.

Details of the Objects

1.

Prepayment or repayment of all or a portion of certain outstanding borrowings availed by our
Company and our Subsidiary, TVS LI UK

Our Company has entered into various financing arrangements from time to time, with various lenders. The
financing arrangements availed by our Company include inter alia term loans and working capital facilities.
For further details, please refer “Financial Indebtedness” on page 562.

As of March 31, 2023, our total borrowings was % 19,896.16 million, on a consolidated basis. Our Company
proposes to utilise an estimated amount of up to ¥ 5,250.00 million from the Net Proceeds towards pre-
payment or scheduled repayment of all or a portion of term loans and working capital facilities availed by our
Company and a term loan availed by our Subsidiary, TVS LI UK.

We believe that the pre-payment or scheduled repayment will help reduce our existing borrowings, assist us
in maintaining a favourable debt-equity ratio and enable utilisation of our internal accruals for further
investment in business growth and expansion.

The following table provides details of loans and facilities availed by our Company and our Subsidiary, TVS
LI UK, as at March 31, 2023, out of which we propose to pre-pay or repay, in part either all or a portion of
the below mentioned loans and/or facilities, up to an amount aggregating to % 5,250.00 million from the Net
Proceeds:
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Amount

- Principal
Date of sanctioned outstanding as Interest rate
Sr. Name of the Nature of PUrDOSE e Date(s) of | (in % million on March 31 | @0n March Repavment schedule Prepayment
No. lender borrowing P disbursement unless . 5 31, 2023 pay conditions/penalty
of loan o 2023 (in X
specified million) (% p.a.)
otherwise)
Borrowings of our Company
1. |Axis Bank Limited |Working  |Repayment of|[May  29,|October 7, 1,000.00 949.80|6.25% -8.65% |Repayable on demand|Prepayment of any of the
capital existing cash|2020 2022; with a maximum tenor |outstanding in part or full is
credit October 10, of 180 days permitted without any
2022; prepayment penalty.
October 13,
2022
2. |HDFC Bank |Working  |Repayment of(May  12,|February 3, 1,750.00 1,144.00| 6.12% -8.61% |Repayable on demand|As mutually agreed with the
Limited capital existing working|2021, 2023; with a maximum tenor | bank.
capital  demand|December |February 4, of 180 days
loans 20,2021 |2023;
February 10,
2023;
February 17,
2023
3. |IDFC First Bank  |Working  |Repayment of| August 4,|January 25, 500.00 200.00| 6.5% - 8.75% | Repayable on demand | 2% of the amount being prepaid.
capital existing working | 2022 2023 with a maximum tenor
capital  demand of 180 days
loans
4. |IDFC First Bank |Term loan |Partially used for|{August 4,|September 29, 750.00 500.00|6 months| Initial moratorium of|2% of the amount being prepaid.
working  capital | 2022 2022; MCLR linked|6 months and
purposes and November 21, rate + 0.05% repayment in 10

partially kept as

fixed deposits

2022

Spread

quarterly instalments,
5% each in first two

instalments and
11.25%  each in
remaining 8
instalments

Fiscal 2024- % 162.50
million

Fiscal 2025- % 225.00
million

Fiscal 2026- % 112.50
million
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Amount

- Principal
Date of sanctioned outstanding as Interest rate
Sr. Name of the Nature of PUrDOSE e Date(s) of | (in % million on March 31 | @0n March Repavment schedule Prepayment
No. lender borrowing P disbursement unless . 5 31, 2023 pay conditions/penalty
of loan o 2023 (in X
specified million) (% p.a.)
otherwise)
6. |State Bank of India |Working  |Repayment of| November [January 23, 1,000.00 750.00|6.45% - 7.95% |Repayable on demand|N.A.
capital existing working |1, 2022 2023; with a maximum tenor
capital  demand January 27, of 180 days
loans 2023
7. |Standard Chartered |Working  |Repayment of|July  20,|December 28, 300.00 600.00|6.10% - 8.50% |Repayable on demand | 2% of the amount being prepaid.
Bank capital existing working|2022 2022; with a maximum tenor
capital  demand January 3, of 120 days
loans 2023; USD 10.00
January 9, million
2023
Sub-total (A) 4,143.80
Borrowings of our Subsidiary, TVS LI UK
8. |Axis Bank, DBS|Term loan |Repayment of|March 19,{March 19,| GBP 28.27 2,102.10|1 Month|In 13 quarterly |Full or partial prepayment is
Bank, Standard existing 2020 2020 million SONIA +|instalments allowed by extending 5 business
Chartered  Bank, borrowing under 0.0326% credit{commencing March |days prior notice to the agent (if,
Indusind Bank, facility agreement adjustment 19, 2022 in part, being an amount that
Indian Bank, Union with DBS Bank spread (CAS)|Quarter 1: 5% reduces base currency amount
Bank and HDFC Limited and + 210 bps|Quarter 2-5: 5.50% of the loan by a minimum of
Bank under a Standard payable each USD 10,000,000).
common  facility Chartered Bank Quarter 6-12: 7% each
agreement Quarter 13: 24% Breakage cost is applicable if
prepayment is made on a day
other than the last day of interest
period at such rates bank may
specify for the broken period.
Sub-total (B) 2,102.10
Total (A+B) 6,155.90
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In accordance with Clause 9(A)(2)(b) of Part A of Schedule V1 of the SEBI ICDR Regulations which requires a
certificate from the statutory auditor certifying the utilization of loan for the purposed availed, our Company has
obtained the requisite certificate dated August 3, 2023.

For further details in relation to our borrowings, please see “Financial Indebtedness” on page 562.

The selection of borrowings proposed to be prepaid or repaid out of the borrowings provided in the table above
have been based on various factors including any condition (including prepayment related conditions) attached
to the borrowings restricting our ability to prepay the borrowings and other commercial considerations including,
among others, the interest rate on the loans and/or facilities, the amount outstanding and the remaining tenor of
the loan. Payment of additional interest, prepayment penalty or premium, if any, and other related costs shall be
made by us out of the internal accruals or out of the Net Proceeds as may be decided by our Company.

Set out below are details of our credit ratings which we received in the last three years:

Month and Year|Credit Rating and Outlook Facility Credit Rating Agency [Downgrade
March 2020 “ICRA A” stable Long-term borrowings ICRA Yes
“ICRA A1~ Short-term borrowings ICRA Yes
August 2020 | Ratings withdrawn by ICRA at our request
August 2021 | “IND AA-” stable Long-term bank facilities | India Ratings & Research| No
“IND A1+ Short-term bank facilities| India Ratings & Research| No
June 2022 “IND AA-” stable Long-term bank facilities | India Ratings & Research| No
“IND Al+” Short-term bank facilities| India Ratings & Research| No
June 2023 “IND AA” stable Long-term bank facilities | India Ratings & Research| No
“IND A1+ Short-term bank facilities| India Ratings & Research| No

For further details, please see “Risk Factors - Our indebtedness and the conditions and restrictions imposed by
our financing agreements and any non-compliance may lead to, amongst others, suspension of further
drawdowns, which may adversely affect our business, results of operations, financial condition and cash flows”
on page 40.

The schedule of prepayment or repayment of all or a portion of certain outstanding borrowings availed by our
Company and our Subsidiary, TVS LI UK is computed basis planned repayments in the respective currencies
converted to INR based on prevalent exchange rates at the time of this Red Herring Prospectus and may be
subject to variation depending on exchange rate fluctuations.

Our Company shall deploy the Net Proceeds in TVS LI UK, for the purpose of prepayment or repayment of all
or a portion of the abovementioned borrowings availed by TVS LI UK, in the form of equity.

As mentioned above, we propose to repay or pre-pay a loan obtained by our Company from Axis Bank Limited
from the Net Proceeds. While Axis Bank Limited is an affiliate of Axis Capital Limited, one of the BRLMs, it
is not an associate of our Company in terms of the Securities and Exchange Board of India (Merchant Bankers)
Regulations, 1992 and such loan sanctioned to our Company by Axis Bank Limited, has been sanctioned to our
Company as part of the normal commercial lending activity by Axis bank Limited. Accordingly, we do not
believe that there is any conflict of interest under the Securities and Exchange Board of India (Merchant Bankers)
Regulations, 1992, as amended, or any other applicable SEBI rules or regulations.

General corporate purposes

The general corporate purposes for which our Company proposes to utilise the Net Proceeds, include, without
limitation, strategic initiatives, funding growth opportunities, strengthening marketing capabilities and brand
building exercises, meeting ongoing general corporate contingencies, expenses incurred in ordinary course of
business, meeting our working capital and business requirements, payment of lease liabilities, payment of
commission and/or fees to consultants, acquisition of fixed assets, business development initiatives, any of the
other Objects, other expenses including salaries and wages, rent, administration, insurance, repairs and
maintenance, payment of taxes and duties and any other purpose, as may be approved by our Board or a duly
constituted committee thereof from time to time, subject to compliance with applicable law, including provisions
of the Companies Act. In the event our Company is unable to utilise the Net Proceeds towards prepayment or
repayment of certain outstanding borrowings for any of the reasons as aforementioned, our Company may at its
discretion utilise such Net Proceeds towards general corporate purposes, provided that the aggregate amount
deployed towards general corporate purposes shall not exceed 25% i.e. X [®] million of the Gross Proceeds.
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The quantum of utilisation of funds towards each of the above purposes will be determined by our Board, based
on the amount available under this head and the business requirements of our Company, from time to time. Our
Company’s management, in accordance with the policies of the Board, shall have flexibility in utilising surplus
amounts, if any. In the event that we are unable to utilise the entire amount that we have currently estimated for
use out of Net Proceeds in a Fiscal, we will utilise such unutilised amount(s) in the subsequent Fiscals.

Offer Expenses

The total expenses of the Offer are estimated to be approximately I [®] million. The expenses of this Offer
include, among others, listing fees, selling commission and brokerage, fees payable to the BRLMs, fees payable
to legal counsel, fees payable to the Registrar to the Offer, Escrow Collection Bank(s) and Sponsor Bank to the
Offer, processing fee to the SCSBs for processing application forms, brokerage and selling commission payable
to members of the Syndicate, Registered Brokers, CRTAs and CDPs, printing and stationery expenses,
advertising and marketing expenses, fees payable to consultants and auditors for deliverables in connection with
the Offer and all other incidental and miscellaneous expenses for listing the Equity Shares on the Stock
Exchanges.

Other than (i) the listing fees which shall be solely borne by the Company; and (ii) fees for counsel to the Selling
Shareholders, if any, which shall be solely borne by the respective Selling Shareholders; all costs, fees and
expenses with respect to the Offer shall be shared by the Company and the Selling Shareholders, on a pro rata
basis, in proportion to the number of Equity Shares issued and Allotted by the Company through the Fresh Issue
and sold by each of the Selling Shareholders through the Offer for Sale, in accordance with Applicable Law,
including section 28(3) of Companies Act 2013. All estimated Offer related expenses to be proportionately borne
by the Selling Shareholders shall be deducted from the proceeds of the Offer for Sale, and subsequently, the
balance amount from the Offer for Sale will be paid to the Selling Shareholders. In the event, any expense is
paid by our Company on behalf of the Selling Shareholders in the first instance, it will be reimbursed to our
Company, by the Selling Shareholders to the extent of its respective proportion of Offer related expenses, directly
from the Public Offer Account.

The break-up of the estimated Offer expenses are set forth below:

(in X million)
- Estimated Asa % of the total As a % of
Activity expenses” estimated Offer the total
expenses Offer size

Fees payable to the BRLMs and commissions (including [o] [e] [o]
underwriting commission, brokerage and selling
commission)
Commission/processing fee for SCSBs, Sponsor Bank(s) [®] [e] [e]
and Bankers to the Offer and fee payable to the Sponsor
Bank for Bids made by RIBs. Brokerage, underwriting
commission and selling commission and bidding charges
for Members of the Syndicate, Registered Brokers, CRTAs
and CDPs®W@G)#)
Advertising and marketing expenses [o] [e] [o]
Fee payable to auditors, consultants and market research [e] [e] [e]
firms
Fees to regulators, including Stock Exchanges [e] [e] [e]
Others [e] [e] [o]
(i)  Listing fees, SEBI, BSE and NSE processing fees,

book building software fees and other regulatory

expenses;
(ii)  Printing and distribution of stationery;
(iii)  Fees payable to legal counsel; and
(iv) Miscellaneous.
Total estimated Offer expenses [e] [e] [e]

" Offer expenses include goods and services tax, where applicable. Offer expenses will be incorporated at the time of filing of the Prospectus.
Offer expenses are estimates and are subject to change.

@ selling commission payable to SCSBs, on the portion for Retail Individual Investors and Non-Institutional Investors which are directly
procured and uploaded by the SCSBs, would be as follows:
Portion for Retail Individual Investors* 0.35% of the Amount Allotted (plus applicable taxes)

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

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in the bid book of
BSE or NSE.

@ No processing fees shall be payable by our Company and the Selling Shareholders to the SCSBs on the applications directly procured
by them.
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Processing fees payable to the SCSBs on the portion for Retail Individual Investors and Non-Institutional Investors (excluding UPI
Bids) which are procured by the members of the Syndicate/sub-syndicate/Registered Broker/CRTAs/CDPs and submitted to SCSB for
blocking, would be as follows:
Portion for Retail Individual Investors and Non- | Z 10 per valid application (plus applicable taxes)
Institutional Investors

@) Selling commission on the portion for Retail Individual Investors (up fo ¥ 0.20 million) and Non-Institutional Investors which are
procured by members of the Syndicate (including their sub-syndicate Members), Registered Brokers, CRTAs and CDPs or for using
3-in-1 type accounts- linked online trading, demat and bank account provided by some of the Registered Brokers which are Members
of the Syndicate (including their sub-syndicate Members) would be as follows:

Portion for Retail Individual Investors* 0.35% of the Amount Allotted (plus applicable taxes)

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

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

The selling commission payable to the Syndicate / sub-syndicate members will be determined (i) for Retail Individual Investors and
Non-Institutional Investors (up to € 0.50 million), on the basis of the application form number / series, provided that the application
is also bid by the respective Syndicate / sub-syndicate member. For clarification, if a Syndicate ASBA application on the application
form number / series of a Syndicate / sub-syndicate member, is bid by an SCSB, the selling commission will be payable to the SCSB
and not the Syndicate / sub-syndicate member; and (ii) for Non-Institutional Investors (above € 0.50 million), Syndicate ASBA form
bearing SM code and sub-syndicate code of the application form submitted to SCSBs for blocking of the fund and uploading on the
Stock Exchanges’ platform by SCSBs. For clarification, if a Syndicate ASBA application on the application form number / series of a
Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will be payable to the Syndicate / sub-syndicate members
and not the SCSB.

Bidding charges payable to Members of the Syndicate (including their sub-syndicate members) on the applications made using 3-in-1
accounts would be ¥ 10 plus applicable taxes, per valid application bid by the Syndicate (including their sub-syndicate members).
Bidding charges payable to SCSBs on the QIB Portion and Non-Institutional Investors (excluding UPI Bids) which are procured by
the Syndicate/sub-syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSBs for blocking and uploading would be ¥ 10 per
valid application (plus applicable taxes).

The selling commission and bidding charges payable to Registered Brokers, the CRTAs and CDPs will be determined on the basis of
the bidding terminal id as captured in the bid book of BSE or NSE.

Selling commission/bidding charges payable to the Registered Brokers on the portion for Retail Individual Investors and Non-
Institutional Investors which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows.
Portion for Retail Individual Investors % 10 per valid application (plus applicable taxes)
and Non-Institutional Investors

@) Bidding charges/processing fees for applications made by UPI Bidders using the UPI Mechanism would be as follows:

Members of the Syndicate / CRTAs / CDPs Z 30 per valid application (plus applicable taxes)
Axis Bank Limited Z Nil per valid Bid cum Application™
Kotak Mahindra Bank Limited ¥ Nil per valid Bid cum Application™

“The Sponsor Bank shall be responsible for making payments to the third parties such as remitter bank, NCPI and such other parties
as required in connection with the performance of its duties under the SEBI circulars, the Syndicate Agreement and other applicable
law.

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers as listed under
(4) will be subject to a maximum cap of ¥ 5.00 million (plus applicable taxes). In case the total uploading charges/processing fees
payable exceeds ¥5.00 million, then the amount payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers would be
proportionately distributed based on the number of valid applications such that the total uploading charges / processing fees payable
does not exceed 5.00 million.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and
Escrow and Sponsor Banks Agreement.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs)
only after such banks provide a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570
dated June 2, 2021, read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and such payment
of processing fees to the SCSBs shall be made in compliance with SEBI Circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April
20, 2022.

Interim use of funds

Pending utilization for the purposes described above, we undertake to temporarily invest the funds from the Net
Proceeds in deposits only with one or more scheduled commercial banks included in the second schedule of the
Reserve Bank of India Act, 1934, as amended. In accordance with Section 27 of the Companies Act 2013, our
Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any
other listed company or for any investment in the equity markets.

Bridge loan

Our Company has not raised any bridge loans from any banks or financial institutions, which are proposed to be
repaid from the Net Proceeds.

Monitoring of utilisation of funds

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company has appointed CARE Ratings
Limited as a Monitoring Agency for monitoring the utilization of Net Proceeds prior to the filing of the Red Herring
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Prospectus, as the Fresh Issue size exceeds % 1,000 million. Our Audit Committee and the Monitoring Agency will
monitor the utilization of the Net Proceeds till such proceeds are utilised. Our Company will provide details/
information/ certifications on the utilisation of Net Proceeds obtained from our statutory auditors to the Monitoring
Agency. As per Regulation 41(2) of the SEBI ICDR Regulations, the Monitoring Agency will submit a quarterly
report to our Company till the entire Net Proceeds are utilised. The quarterly report shall provide item by item
description for all the expense heads under each object of the Offer. Our Company undertakes to place the report(s)
of the Monitoring Agency on receipt before the Audit Committee without any delay. Our Company will disclose the
utilization of the Net Proceeds, including interim use under a separate head in its balance sheet for such periods as
required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any other applicable laws or
regulations, clearly specifying the purposes for which the Net Proceeds have been utilized. Our Company will also,
in its balance sheet for the applicable fiscal periods, provide details, if any, in relation to all such Net Proceeds that
have not been utilized, if any, of such currently unutilized Net Proceeds. Our Company shall disseminate detailed
disclosures to the public, for investments in acquisitions, strategic partnership and inorganic growth initiative
undertaken by utilising the Net Proceeds.

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to
the Audit Committee the uses and applications of the Net Proceeds. On an annual basis, our Company shall prepare
a statement of funds utilized for purposes other than those stated in this Red Herring Prospectus and place it before
the Audit Committee and make other disclosures as may be required until such time as the Net Proceeds remain
unutilized. Such disclosure shall be made only until such time that all the Net Proceeds have been utilized in full.
The statement shall be certified by the statutory auditor of our Company. Furthermore, in accordance with Regulation
32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a
statement indicating (i) deviations, if any, in the actual utilization of the proceeds of the Fresh Issue from the Objects
as stated above; and (ii) details of category wise variations in the actual utilization of the proceeds of the Fresh Issue
from the Objects as stated above. This information will also be published in newspapers simultaneously with the
interim or annual financial results and explanation for such variation (if any) will be included in our Director’s report,
after placing the same before the Audit Committee.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act 2013, our Company shall not vary the Objects of the
Offer unless our Company is authorized to do so by way of a special resolution of its Shareholders and such variation
will be in accordance with the applicable laws including the Companies Act 2013 and the SEBI ICDR Regulations.
In addition, the notice issued to the Shareholders in relation to the passing of such special resolution (“Postal Ballot
Notice”) shall specify the prescribed details as required under the Companies Act and applicable rules. The Postal
Ballot Notice shall simultaneously be published in the newspapers, one in English and one in Tamil, being the
regional language of Tamil Nadu, where our Registered Office is situated in accordance with the Companies Act and
applicable rules. Our Promoters will be required to provide an exit opportunity to such Shareholders who do not
agree to the proposal to vary the Objects, at such price, and in such manner, in accordance with Section 13(8) and
other applicable provisions of the Companies Act, our Articles of Association, and the SEBI ICDR Regulations.

Other confirmations

None of our Promoters or members of the Promoter Group, Group Companies, Directors, Key Managerial Personnel
and Senior Management or associates, if any, will directly or indirectly receive any portion of the Offer Proceeds
including the Offer Proceeds to be utilised for repayment/prepayment of borrowings. Further, except in the ordinary
course of business, there is no existing or anticipated interest of such individuals and entities in the Objects as set out
above.

The audited standalone financial statements of TVS LI UK for Fiscals 2023, 2022 and 2021, along with other details
are available on our website at https://www.tvsscs.com/investor-relations. These audited standalone financial
statements and the reports thereon do not constitute, (i) a part of this Red Herring Prospectus; or (ii) a prospectus, a
statement in lieu of a prospectus, an offering circular, an offering memorandum, an advertisement, an offer or a
solicitation of any offer or an offer document to purchase or sell any securities under the Companies Act, the SEBI
ICDR Regulations, or any other applicable law in India or elsewhere. These audited standalone financial statements
and reports thereon should not be considered as part of information that any investor should rely on for subscribing
or purchase of any securities of our Company or any entity in which our Shareholders have significant influence and
should not be relied upon or used as a basis for any investment decision. None of our Company or any entity in which
our Shareholders have significant influence or any of its advisors, BRLMs or the Selling Shareholders, or any of their
respective employees, directors, affiliates, agents, or representatives accept any liability whatsoever for any loss,
direct or indirect, arising from any information presented or contained in these audited financial statements, or the
opinions expressed therein.
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BASIS FOR THE OFFER PRICE

The Price Band, Floor Price and Offer Price will be determined by our Company and the Investor Selling
Shareholders, in consultation with the BRLMSs, on the basis of assessment of market demand for the Equity Shares
offered through the Book Building Process and on the basis of the quantitative and qualitative factors described
below. The face value of the Equity Shares is X 1 each and the Offer Price is [®] times the face value at the lower end
of the Price Band and [e] times the face value at the higher end of the Price Band. Investors should also refer to “Our
Business”, “Risk Factors”, “Restated Consolidated Financial Information” and “Management’s Discussion and
Analysis of Financial Position and Results of Operations” on pages 221, 39, 355 and 504, respectively, to have an
informed view before making an investment decision.

Qualitative factors
We believe that some of the qualitative factors which form the basis for computing the Offer Price are:

Critical scale in a fast-growing and fragmented third-party logistics market in India;

Leader in end-to-end solutions enabled by domain expertise, global network and knowledge base;

Robust in-house technology differentiation;

Long and consistent track-record of successful integration of acquisitions to support capabilities and customer
acquisition;

e Long-term customer relationship in diversified and attractive industries through encirclement;

¢ Resilient business model with multiple drivers of profitable growth; and

e Strong parentage with management team with cross industry experience.

For further details, see “Our Business — Our Competitive Strengths” on page 234.

Quantitative factors

Certain information presented below relating to our Company is derived from the Restated Consolidated Financial
Information. For further information, see “Financial Information” on page 355.

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:

l. Restated earnings / (loss) per share () for continuing and discontinued operations (“EPS”)

Fiscal/Period Basic EPS* (%) Diluted EPS* () Weight
March 31, 2021 (2.26) (2.26) 1
March 31, 2022 (1.44) (1.44) 2
March 31, 2023 1.04 1.02 3
Weighted Average (0.34) (0.35) -

* Pursuant to a resolution of our Shareholders dated January 31, 2022, each equity share of our Company of ¥ 10 each was sub-divided into 10
Equity Shares of T 1 each, for all periods presented. The Earnings per Equity Share (basic and diluted) has been calculated after giving effect to
such sub-division in accordance with principles of Ind AS 33- “Earnings per share”.

Notes:
Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings/ (loss) per equity share are computed in accordance with Indian
Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

As at March 31, 2023, March 31, 2022 and March 31, 2021, there are potential equity shares. As these are anti-dilutive, they are ignored in the

calculation of restated diluted earnings per share, and accordingly, the restated diluted earnings per share is the same as restated basic earnings
per share.

1. Price/Earning (“P/E”) ratio in relation to Price Band of X [e] to ¥ [e] per Equity Share:

P/E at the lower end of the P/E at the higher end of the
Particulars Price Band Price Band
(number of times) (number of times)
Based on basic EPS for Fiscal 2023 [e] [e]
Based on diluted EPS for Fiscal 2023 [e] [e]

I1l.  Industry Peer Group P/E ratio
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Particulars P/E Ratio
Highest 46.38
Lowest NA*#
Average 43.03

“Due to negative P/E.

Note: The industry high and low has been considered from the industry peer set provided later in this section. The industry composite has been
calculated as the arithmetic average P / E of the industry peer set disclosed in this section. For further details, see “Comparison with Listed
Industry Peers” below.

IV. Return on Net Worth (“RoNW”)
Fiscal RoNW (%) Weight
March 31, 2021 (15.15) 1
March 31, 2022 (6.88) 2
March 31, 2023 5.50 3
Weighted Average (2.07) -

Notes: Return on Net Worth = Restated net profit/(loss) after tax for the years/period attributable to the owners of the Company / Equity
attributable to owners of the Company

V.  Net asset value per Equity Share (face value of ¥ 1 each)
Net Asset Value per Equity Share ®
As on March 31, 2023 18.89
After the Offer
(i) Floor Price [e]
(ii) Cap Price [e]
(iii) Offer Price [e]
Notes: Net Asset Value per share = Restated equity attributable to owners of the Company / Weighted average number of equity shares outstanding
during the period
V1. Comparison of Accounting Ratios with Listed Industry Peers
Restated Restated
earnings/ | earnings/
(loss) per | (loss) per Net | Closing
Face share R) | share ) Asset | Share
value | P/E as Revenue for for Net RoNW Value | Price as
Name of the per | onJuly from continuing | continuin | worth (%) per on July
company equity 25, operations and g and (ink Equit | 25, 2023
share 2023 | (in ¥ million) | discontinue | discontinu | million) R per
®) d ed Share | equity
operations - | operations ®) share)
Basic - Diluted
®) ®)
TVS Supply 1 NA 102,353.80 1.04 1.02| 7,235.52 5.50| 18.89 NA
Chain Solutions
Limited*
Listed peers
TCI Express 2| 4057 12,410.10 36.24 36.20| 5,963.70 23.35|155.66 | 1,468.80
Limited
Mahindra 10| 4215 44,589.00 8.97 8.94| 5,603.00 4.89| 77.84 376.85
Logistics
Limited
Blue Dart 10| 46.38 51,722.20 154.43 154.43| 11,795.60 31.41|497.12| 7,161.75
Express Limited
Delhivery 1|  N/A* 18,596.27 (2.14) (2.14)| 91,771.37 (1.73) | 125.94 413.55
Limited

*For Fiscal 2023.
# Due to negative P/E.

Source: All the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise available only on
standalone basis) and is sourced from the financial statements of the respective company for the year ended March 31, 2023 submitted to stock

exchanges.

Notes in relation to our Company:

. Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings/ (loss) per equity share are computed in accordance with
Indian Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).
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. As at March 31, 2023, March 31, 2022 and March 31, 2021, there are potential equity shares. As these are anti-dilutive, they are ignored
in the calculation of restated diluted earnings per share, and accordingly, the restated diluted earnings per share is the same as restated
basic earnings per share.

. Pursuant to a resolution of our Shareholders dated January 31, 2022, each equity share of our Company of ¥ 10 each was sub-divided into
10 Equity Shares of T 1 each. The Earnings per Equity Share (basic and diluted) has been calculated after giving effect to such sub-division
in accordance with principles of Ind AS 33- “Earnings per share”.

. Net worth is calculated as the sum of Share capital, Other equity and Reserves of a disposal group held for sale

. Net Asset Value per share is calculated by dividing Restated equity attributable to owners of the Company by Weighted average number
of equity shares outstanding during the period

. Return on Net Worth (%) = Restated net profit/(loss) after tax for the years/period attributable to the owners of the Company / Equity
attributable to owners of the Company

. P/E Ratio for the peer group has been computed based on the closing market price of equity shares on BSE as on July 25, 2023, divided
by the diluted EPS.

VII. Key performance indicators (“KPIs”)

The table below sets forth the details of our KPIs that our Company considers to have a bearing for arriving at the
basis for Offer Price. The KPIs disclosed below have been historically used by our Company to understand and
analyse the business performance, which in result, help us in analysing the growth of our business in comparison to
our peers, and other relevant and material KPIs of the business of our Company that have a bearing for arriving at
the Basis for Offer Price. The Bidders can refer to the below-mentioned KPIs, being a combination of financial and
operational KPIs, to make an assessment of our Company’s performance.

The KPIs set forth below, have been approved by the Audit Committee pursuant to its resolution dated August 3,
2023 and the Audit Committee has confirmed that other than the KPI set out below, our Company has not disclosed
any other KPIs to investors at any point of time during the three years period prior to the date of this Red Herring
Prospectus. Additionally, the KPIs have been subjected to verification and certification by, S K Patodia & Associates,
Chartered Accountants, by their certificate dated August 3, 2023.

A list of our KPlIs for the Fiscals 2023, 2022 and 2021 is set out below:

Revenues from Operations

Growth Rate of Revenue from Operations
EBITDA

EBITDA Margin

EBITDA Growth Rate

Adjusted EBITDA

Adjusted EBITDA Margin

Adjusted EBITDA Growth Rate

PBT

PBT Margin

PBT Growth Rate

Restated Profit/ (Loss) for the year
Restated Profit/ (Loss) Margin for the year
Restated Profit/ (Loss) Growth Rate for the year
ROCE

ROE

RolC Pre-Tax

RolC Post-Tax

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or
financial performance of our Company is below:

I\?(I). KPI Explanation
1. Revenue from Operations Revenue from operations is used by our management to track the revenue profile
of the business and in turn helps assess the overall financial performance of our
Company and size of our business.
2. Growth Rate of Revenue | Growth rate of revenue from operations provides information regarding the growth
from Operations of our business for the respective period.
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NS(')_ KPI Explanation
3. Earnings Before Interest, | EBITDA is crucial because it provides potential investors with a metric that is
Tax, Depreciation and | reflection of our Company’s profitability before interest, depreciation, amortisation
Amortisation (“EBITDA”) | and taxes.

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

5. EBITDA Growth Rate (%) | EBITDA Growth Rate is important because it provides potential investors with a
metric that is a reflection of our Company’s improving operational efficiency.

6. Adjusted EBITDA Adjusted EBITDA is crucial because it provides potential investors with a metric
that is reflection of our Company’s profitability before interest, depreciation,
amortisation and taxes after taking into account certain adjustments

7. Adjusted EBITDA Margin | Adjusted EBITDA Margin is an indicator of the operational profitability and

(%) financial performance of our business.
8. Adjusted EBITDA Growth | Adjusted EBITDA growth rate represents the year over year Adjusted EBITDA
Rate (%) growth of our Company in % terms.

9. PBT PBT provides information regarding the profitability before taxes of our Company.

10. PBT Margin (%) PBT Margin is an indicator of the operational profitability of our business before
taxes.

11. PBT Growth Rate (%) PBT growth rate represents the year over year PBT growth of our Company in %
terms.

12. Restated Profit/ (Loss) for | Restated Profit / (Loss) provides information regarding the profitability of the

the year business of our Company.
13. Restated  Profit/  (Loss) | Restated Profit/ (Loss) provides profitability of the business of our Company
Margin for the year (%)

14. Restated  Profit/  (Loss) | Restated Profit/ (Loss) Growth Rate represents the year over year PAT growth rate
Growth Rate for the year | of the Company in % terms
(%)

15. ROCE (%) ROCE provides how efficiently our Company generates earnings from the capital
employed in the business.

16. ROE (%) RoE provides how efficiently our Company generates profits from shareholders’
funds.

17. RolC Pre-Tax ROIC Pre-Tax represents how efficiently our company is using the investors' funds
to generate income.

18. RolC Post-Tax ROIC Post-Tax represents how efficiently our company is using the investors'
funds to generate income.

We believe that the KPIs, disclosed above, are the only relevant and material KPI pertaining to our Company which
may have a bearing on the Offer Price.

The other operational metrics of our Company have been disclosed in sections, see “Our Business” and “Industry
Overview — Competitive Positioning” and “Management’s Discussion and Analysis of Financial Position and Results

of Operations” on pages 221, 205 and 504, respectively.

Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021

Revenue from Operations® 1,02,353.80 92,497.86 69,335.98
Growth Rate of Revenue from Operations (%)®? 10.66 3341 4.98
EBITDA® 6,836.51 6,125.64 3,866.90
EBITDA Margin (%) 6.68 6.62 5.58
EBITDA Growth Rate (%)® 11.60 58.41 58.81%
Adjusted EBITDA® 7,066.00 6,670.93 4,423.38
Adjusted EBITDA Margin (%)) 6.90 7.21 6.38
Adjusted EBITDA Growth Rate (%)® 5.92 50.81 49.53
PBT® 452.84 467.16 (1,660.97)
PBT Margin (%)@ 0.44 0.51 (2.40)
PBT Growth Rate (%)) (3.07) 128.13 31.93
Restated Profit / (Loss) for the year 417.61 (448.79) (739.04)
Restated Profit / (Loss) Margin for the year (%)@? 0.41 (0.49) (1.07)
Restated Profit/ (Loss) Growth Rate for the year 193.05 39.27 70.20
(%)(13)

ROCE (%)™ 7.64 6.65 (4.56)
ROE (%) 5.50 (6.88) (15.15)
RoIC Pre-Tax (%)@ 5.49 5.61 (2.10)
RoIC Post-Tax (%)) 5.55 3.44 (0.52)

@ Revenue from operations means the income generated by an entity from its core business operations.

@ Revenue growth rate measures the year-over-year percentage increase in revenue.
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EBITDA is calculated as the sum of restated profit/ (loss) for the period from continuing operations, total tax expenses, finance costs,
depreciation and amortisation expense reduced/ added by exceptional items, share of profit of equity accounted investees (net of income
tax) and other income.

EBITDA margin is calculated by dividing EBITDA by revenue from operations.

EBITDA growth means, with respect to each performance period, the percentage growth in the company's consolidated EBITDA.

Adjusted EBITDA is calculated as the sum of EBITDA, share based payments and loss on foreign currency transactions and translations.
Adjusted EBITDA margin is the percentage of Adjusted EBITDA divided by revenue from operations.

Adjusted EBITDA growth means the percentage change in Adjusted EBITDA for any year compared to the Adjusted EBITDA for the prior
year.

PBT shall mean profit before tax.

PBT margin is the percentage of PBT divided by revenue from operations.

Profit before tax growth rate measures the year-over-year percentage increase or decrease in profitability.

Restated profit / (loss) margin is the ratio of restated profit after tax.

Restated profit/ (loss) growth rate represents the year-over-year PAT growth rate of the Company in % terms.

Return on Capital Employed is calculated by dividing EBIT by Capital Employed. Capital Employed is calculated as the sum of total equity,
total debt and deferred tax liability, less goodwill and other intangible assets.

ROE refers to PAT divided by Average Equity for the period. Average Equity is calculated as average of the total equity at the beginning
and ending of the period.

Return on invested capital (ROIC) is a calculation used to assess a company's efficiency in allocating capital to profitable investments. The
ROIC formula involves dividing NOPBT by Invested Capital. Net operating profit before tax means the total amount of operating revenues
less the operating expenses including costs of goods or technology supplied and share costs of distribution and selling and administrative
expenses. Invested capital refers to the combined value of equity and debt capital raised by a firm, inclusive of capital leases.

Return on invested capital (ROIC) is a calculation used to assess a company’s efficiency in allocating capital to profitable investments. The
ROIC formula involves dividing NOPAT by Invested Capital. Net operating profit after tax is a financial measure that shows how well a
company performed through its core operations, net of taxes. Invested capital refers to the combined value of equity and debt capital raised
by a firm, inclusive of capital leases.

Our Company confirms that it shall continue to disclose all the KPIs included in this section “Basis for the Offer
Price”, at least once in a year after the date of listing of the Equity Shares or for any lesser period as determined by
the Board of Directors of our Company until such time as may be required under the SEBI ICDR Regulations.

VIIl. Comparison of operational parameters with listed industry peers

Based on factors such as asset-light business model and focus on logistics and supply chain services, Mahindra
Logistics Limited, TCI Express Limited, Blue Dart Express Limited and Delhivery Limited have been identified as
our listed peers. Below is the brief business profile of the listed peers:

Name of the Brief profile
listed peer
Mahindra Mahindra Logistics Limited is an integrated logistics solutions provider offering customised technology
Logistics enabled solutions for supply chain management and mobility
Limited
TCI Express | TCI Express Limited is in the express logistics industry focused on expedited freight delivery
Limited
Blue Dart | Blue Dart Express Limited is an express air-integrated transportation and distribution express logistics
Express Limited | company
Delhivery Delhivery Limited services e-commerce marketplaces, direct-to-consumer e-tailers, omni-channel
Limited consumer brands and enterprises across diverse verticals including automotive, fashion and lifestyle,
FMCG, retail, consumer durables, chemicals and heavy industry

Source: Annual reports of the respective company as available on the website of the stock exchanges and the respective companies

(@) Comparison with listed industry peers (Fiscal 2023):
(in million, unless otherwise specified)

olutions Limited I Limited e Limited
Limited Limited

Revenue from operations 1,02,353.80 51,282.90 12,410.10 51,722.20 72,253.01
Growth Rate of Revenue 10.66 23.85 14.75 17.27 4.98
from Operations (%)
EBITDA 6,836.51 2,597.60 1,944.80 9,374.90 (4,516.08)
EBITDA Margin (%) 6.68 5.07 15.67 18.13 (6.25)
EBITDA Growth Rate 11.60 40.97 11.30 (6.23) 431
(%)
Adjusted EBITDA 7,066.00 2,614.60 1,979.80 9,618.30 (1,624.67)
Adjusted EBITDA 6.90 5.10 15.95 18.60 (2.25)
Margin (%)
Adjusted EBITDA 5.92 39.36 11.21 (4.03) (0.86)
Growth Rate (%)
PBT 452.84 345.40 1,845.30 5,082.00 (10,666.34)
PBT Margin (%) 0.44 0.67 14.87 9.83 (14.76)
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Parameter e S_upply_Chain '\Ijlggh ilsr;?cl;a el Bl Blljliinl‘?easl;t Deflhi_very
Solutions Limited ke Limited e Limited
Limited Limited
PBT Growth Rate (%) (3.07) 31.28 7.28 (7.30) (3.95)
Restated Profit/ (Loss) 417.61 262.80 1,392.80 3,705.30 (10,077.79)
for the year
Restated Profit/ (Loss) 0.41 0.51 11.22 7.16 (13.95)
Margin for the year (%)
Restated Profit/ (Loss) 193.05 49.66 8.10 (3.06) 0.32
Growth Rate for the year
(%)
ROCE (%) 7.64 7.32 30.71 37.32 (13.27)
ROE (%) 5.50 4.68 23.35 3141 (10.98)
RolC Pre-Tax (%) 5.49 5.53 30.54 24.64 (13.57)
RolC Post-Tax (%) 5.55 4.97 22.82 18.39 (13.09)

Source: The financial information pertaining to Mahindra Logistics Limited, TCI Express Limited, Blue Dart Express Limited and Delhivery
Limited have been extracted or derived from their audited consolidated financial statements for the year ended March 31, 2023 as available on
the website of the stock exchanges and the respective companies.

(b) Comparison with listed industry peers (Fiscal 2022):
(in million, unless otherwise specified)

. Mahindra Blue Dart .
TVS Supply Chain e TCI Express Delhiver
Parameter Solutions Limited Lo lilies Limited Sipliess Limited
Limited Limited
Revenue from operations 92,497.86 41,407.60 10,814.70 44,104.90 68,822.86
Growth Rate of Revenue 3341 26.87 28.14 34.13 88.74
from Operations (%)
EBITDA 6,125.64 1,842.70 1,747.30 9,997.90 (4,719.68)
EBITDA Margin (%) 6.62 4.45 16.16 22.67 (6.86)
EBITDA Growth Rate 58.41 40.16 30.08 45.68 (283.93)
(%)
Adjusted EBITDA 6,670.93 1,876.10 1,780.20 10,021.90 (1,610.81)
Adjusted EBITDA 7.21 4.53 16.46 22.72 (2.34)
Margin (%)
Adjusted EBITDA 50.81 36.01 30.80 44.50 (224.88)
Growth Rate (%)
PBT 467.16 263.10 1,720.10 5,482.40 (10,261.03)
PBT Margin (%) 0.51 0.64 15.91 12.43 (14.91)
PBT Growth Rate (%) 128.13 (32.88) 30.09 230.98 (174.06)
Restated Profit/ (Loss) for (448.79) 175.60 1,288.40 3,822.10 (10,110.00)
the year
Restated Profit/ (Loss) (0.49) 0.42 11.91 8.67 (14.69)
Margin for the year (%)
Restated Profit/ (Loss) 39.27 (41.47) 28.07 275.41 (143.18)
Growth Rate for the year
(%)
ROCE (%) 6.65 5.28 31.90 56.32 (21.58)
ROE (%) (6.88) 3.21 24.03 43.83 (16.97)
RoIC Pre-Tax (%) 5.61 5.22 31.72 34.46 (15.85)
RolIC Post-Tax (%) 3.44 3.84 23.41 27.04 (15.58)

Source: The financial information pertaining to Mahindra Logistics Limited, TCI Express Limited, Blue Dart Express Limited and Delhivery
Limited have been extracted or derived from their audited consolidated financial statements for the year ended March 31, 2022 as available on
the website of the stock exchanges and the respective companies.

(c) Comparison with listed industry peers (Fiscal 2021):

in Z million, unless otherwise specified)

Parameter TVS Supply_Chain I\I/l_ig:sr,lt?:: TCI_ E)_(press Blue Df'il’f: Express De_lhi_very
Solutions Limited Limited Limited Limited Limited

Revenue from Operations 69,335.98 32,637.20 8,439.90 32,881.30 36,465.27
Growth Rate of Revenue 4.98 (5.98) (18.21) 3.56 31.14
from Operations (%)

EBITDA 3,866.90 1,314.70 1,343.20 6,862.90 (1,229.30)
EBITDA Margin (%) 5.58 4.03 15.91 20.87 (3.37)
EBITDA Growth Rate (%) 58.81 (16.93) 10.73 44.73 28.55
Adjusted EBITDA 4,423.38 1,379.40 1,361.00 6,935.50 (495.81)
Adjusted EBITDA Margin 6.38 4.23 16.13 21.09 (1.36)
(%)
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TVS Supply Chain Mah.' n(_jra TCI Express | Blue Dart Express Delhivery
Parameter . A Logistics S o L
Solutions Limited Limited Limited Limited Limited
Adjusted EBITDA Growth 49.53 (18.96) 10.24 40.07 59.77
rate (%)
PBT (1,660.97) 392.00 1,322.20 1,656.40 (3,744.13)
PBT Margin (%) (2.40) 1.20 15.67 5.04 (10.27)
PBT Growth rate (%) 31.93 (51.72) 13.03 562.83 (39.29)
Restated Profit/ (Loss) for (739.04) 300.00 1,006.00 1,018.10 (4,157.43)
the year
Restated  Profit/  (Loss) (1.07) 0.92 11.92 3.10 (11.40)
Margin for the year (%)
Restated  profit/  (loss) 70.20 (45.57) 12.93 343.22 (54.59)
growth rate for the year
ROCE (%) (4.56) 7.54 30.33 26.56 (11.40)
ROE (%) (15.15) 5.28 23.19 17.20 (14.66)
RolC Pre-Tax (%) (2.10) 6.54 30.74 17.63 (12.99)
RolC Post-Tax (%) (0.52) 4.97 22.98 15.02 (12.99)

Source: The financial information pertaining to Mahindra Logistics Limited, TCI Express Limited, Blue Dart Express Limited and Delhivery
Limited have been extracted or derived from their audited consolidated financial statements for the year ended March 31, 2021 as available on
the website of the stock exchanges and the respective companies.

IX.

(@)

Dispositions

Comparison of KPIs over time based on additions or dispositions to the business

Our Company has had the following dispositions to our business in the last three Fiscals:

i) Mesco business in North America; and

ii) Drive India Enterprise Solutions Limited.

(b)  Additions

Our Company has had the following additions to our business in the last three Fiscals:

i) FIT 3PL Warehousing Private Limited,;

Our Company confirms that none of the additions and disposition of business in the last three Fiscals,
as mentioned above, were material to the business of our Company.

Disclosures in relation to valuation of our Company

(a) The price per share of our Company based on the primary / new issue of shares (equity / convertible

securities)

The details of Equity Shares or convertible securities allotted by our Company, excluding shares issued under
employee stock option schemes, 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 employee stock
options granted but not vested), in the last 18 months preceding the date of this Red Herring Prospectus, in a
single transaction or multiple transactions combined together over a span of rolling 30 days (“Primary
Transactions™), are below.

. Primary transactions:

Total
Date of No. of shares | Nature of Nature of |consider| Price per
allotme Name of allottee : considerati |ation (in security
transacted | allotment
nt on E4 ®)
million)
July 27,|Allotment of 4,010,695 Equity Shares 4,010,695|Private Cash| 750.00 187.00
2023 to SBI Life Insurance Company placement
Limited
July 27,|Allotment of 5,968,368 Equity Shares 7,000,881 |Conversion | Cash (paid|1,173.00 167.55
2023 to State Bank of India, 59,682 Equity of Series D| atthe time
Shares each to Latha Kumar, CCPS of CCPS
Srinivasan B, K Thiagarajan and K
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Total

Date of No. of shares | Nature of Nature of |consider| Price per
allotme Name of allottee : considerati |ation (in security
transacted | allotment
nt on E4 ®
million)
Ravi Kumar, 238,732 Equity Shares to subscription
Uma Kannan, 17,904 Equity Shares to )

Geetaa Samuel Abraham, 298,417
Equity Shares to Durgamma Wellness
Private Trust (through its trustee Dasa
Consulting Private Limited), 119,366
Equity Shares each to Preetha Balan
Ramanathan and New Age Financial
Advisory Private Limited

July 27,|Allotment of 2,984,184 Equity Shares| 26,192,844 |Conversion | Cash (paid|4,388.61 167.55
2023 to Bajaj Holdings & Investment of Series E| atthetime

Limited, 14,920,918 Equity Shares to CCPS of CCPS

Hero Enterprise Partner Ventures, subscription

2,401,359 Equity  Shares  to )

Cholamandalam  Investment and
Finance Company Limited, 697,526
Equity Shares each to Vellayan
Narayanan and Vellayan Lakshmanan
and 15,056 Equity Shares to S Ramesh
Kumar, 2,984,184 Equity Shares to
Allanzers Fin Net Private Limited,
596,836 Equity Shares to Western
India Logistics Company Private
Limited and 895,255 Equity Shares to
Satta Securities Private Limited

Weighted average cost of acquisition (WACA) for primary transactions ¥ 169.65

(b) The price per share of our Company based on the secondary sale / acquisition of shares (equity /
convertible securities)

None of our Promoters, members of the Promoter Group, Selling Shareholders or shareholders with right to
nominate directors on our Board have transferred or acquired Equity Shares, excluding gifts, 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 employee stock options granted but not vested ), in the last 18 months
preceding the date of this Red Herring Prospectus, in a single transaction or multiple transactions combined
together over a span of rolling 30 days (“Secondary Transactions”).

(c) Price per share based on last five primary or secondary transactions

There are no transactions to report to under (b) above. Therefore, the details of last secondary transactions
(where our Promoters, members of the Promoter Group, Selling Shareholders or shareholders with right to
nominate directors on our Board, are a party to the transaction) prior to the date of filing of this Red Herring
Prospectus are below:

Il. Secondary transactions:

The details of the last eight (since four transactions happened on the same date) secondary transactions by
the Promoters, members of the Promater Group or Selling Shareholders, as applicable, in the last three years
preceding the date of this RHP are as set out below. There are no shareholders with a right to nominate to a
director on the Board of our Company as on the date of this RHP.

Date of NETE O Name of the No of Face Nature of '_I'otal . Frice per

transfer e transferee securities | Value | consideration ST EATELIET security
transferor (in T million) (in %)

February | R Haresh Srinath R Rajam | 1,499,890 1 | Cash 123.37 82.25

10, 2022

February | R Haresh Anita R Ratnam 433,390 1 | Cash 38.60 89.08

10, 2022

February | Krishna R Haresh 1,484,380 1 | Cash 122.76 82.70

10, 2022 | Mahesh
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Date of NEITIE 0 Name of the No of Face Nature of '_I'otal . -Lee per

transfer e transferee securities | Value | consideration GO eI security
transferor (in T million) (in %)

February | R Haresh R Naresh 1,152,870 1 | Cash 94.83 82.25

9, 2022

February | R Haresh Shobhana 894,810 1 | Cash 73.60 82.25

9, 2022 Ramachandhran

February | R Haresh Ramachandhran 1,257,080 1 | Cash 103.39 82.25

9, 2022 Dinesh

February | R Haresh Pritha Ratnam 1,231,320 1 | Cash 101.28 82.25

9, 2022

February | K Ramesh R Haresh 1,484,380 1 | Cash 122.76 82.70

9, 2022

Weighted average cost of acquisition (WACA) for secondary transactions 82.71

Weighted average cost of acquisition, floor price and cap price

Weighted average cost L .
Types of transactions of acquisition (X per A3y p[r.llc)e Bente | Eap pr;.c;(; (2 s
Equity Share)

WACA of Primary Transactions 169.65 [¢] times [] times

Since there were no Secondary Transactions during the 18 months preceding the date of filing of this Red Herring Prospectus, the
information has been disclosed for price per share of our Company based on secondary transactions (where promoter/promoter
group entities or Selling Shareholders or shareholder(s) having the right to nominate director(s) on the Board), are a party to the
transaction, not older than three years prior to the date of this Red Herring Prospectus irrespective of the size of the transaction

- Based on secondary transactions | 82.71] [¢] times | [] times

Note: As certified by S K Patodia & Associates, Chartered Accountants, pursuant to their certificate dated August 3, 2023.

XI. Explanation for Offer Price / Cap Price being [¢] times of WACA of Primary Issuance (set out in VIII
above) along with our Company’s key financial and operational metrics and financial ratios for Fiscals
2023, 2022 and 2021.

[e]*
*To be included on finalisation of Price Band.

XIl. Explanation for Offer Price / Cap Price being [e] times of WACA of Secondary Transactions (set out in
V111 above) in view of the external factors which may have influenced the pricing of the Offer.

[e]*
*To be included on finalisation of Price Band.

XII1. The Offer price is [®] times of the face value of the Equity Shares

The Offer Price of X [@] has been determined by our Company and the Investor Selling Shareholders, in
consultation with the BRLMSs on the basis of the demand from investors for the Equity Shares through the
Book Building process. Our Company and the Investor Selling Shareholders, in consultation with the BRLMs
are justified of the Offer Price in view of the above qualitative and quantitative parameters. Investors should
read the above-mentioned information along with “Risk Factors”, “Our Business”, Management Discussion
and Analysis of Financial Position and Results of Operations” and “Financial Information” on pages 39, 221,
504 and 355, respectively, to have a more informed view. The trading price of the Equity Shares could decline
due to the factors mentioned in the “Risk Factors” on page 39 and you may lose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS, ITS MATERIAL SUBSIDIARIES UNDER THE APPLICABLE TAX LAWS IN INDIA
AND IN UNITED KINGDOM (IN CASE OF MATERIAL SUBSIDIARIES INCORPORATED IN THE
UNITED KINGDOM)

The Board of Directors

TVS Supply Chain Solutions Limited
10 Jawahar Road, Chokkikulam
Madurai — 625 002

Tamil Nadu, India

Dear Sirs,

1.

5.

We hereby confirm that the enclosed Annexures 1 to 3 (together, the “Annexures”), prepared by TVS Supply
Chain Solutions Limited (“the Company”), provides the special tax benefits available to the Company and to the
shareholders of the Company and its material subsidiaries incorporated in the United Kingdom, namely TVS
Supply Chain Solutions Limited and RICO Logistics Limited (“Material Subsidiaries Incorporated in the
United Kingdom”), under

e the Income-tax Act, 1961 (the “Act”) as amended by the Finance Act, 2023 applicable for the Financial
Year 2023-24 relevant to the assessment year 2024-25, presently in force in India;

o the Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 and the
applicable State / Union Territory Goods and Services Tax Act, 2017 (“GST Acts”), as amended from time
to time, the Customs Act, 1962 (“Customs Act”) and the Customs Tariff Act, 1975 (“Tariff Act”), as
amended from time to time, Foreign Trade Policy 2015-20 effective till March 31, 2023, Foreign Trade
Policy, 2023 (“FTP”) effective from April 1, 2023; and

e and the tax regulations in the United Kingdom in respect of Material Subsidiaries Incorporated in the United
Kingdom.

The Act, the GST Acts, Customs Act and Tariff Act and tax regulations in the United Kingdom as defined above,
are collectively referred to as the “Relevant Acts”.

Several of these benefits are dependent on the Company, Material Subsidiaries Incorporated in the United
Kingdom or its shareholders fulfilling the conditions prescribed under the relevant provisions of the Relevant
Acts. Hence, the ability of the Company to derive the tax benefits is dependent upon their fulfilling of such
conditions which, based on business imperatives the Company face in the future, the Company or its shareholders
may or may not choose to fulfil.

The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated
in the Annexures is the responsibility of the management of the Company. We are informed that these Annexures
are only intended to provide general information to the investors and is neither designed nor intended to be a
substitute for professional tax advice. In view of the individual nature of the tax consequences and the changing
tax laws, each investor is advised to consult their own tax consultant with respect to the specific tax implications
arising out of their participation in the proposed initial public offering of equity shares (the “Proposed IPO”)
by the Company.

We do not express any opinion or provide any assurance as to whether:
i) the Company or its shareholders will continue to obtain these benefits in future;
ii)  the conditions prescribed for availing the benefits have been / would be met with; and
iii)  the revenue authorities/courts will concur with the views expressed herein.
The contents of the enclosed Annexures are based on information, explanations and representations obtained

from the Company and on the basis of their understanding of the business activities and operations of the
Company and its Material Subsidiaries Incorporated in the United Kingdom.
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6. This Statement is issued solely in connection with the Proposed IPO and is not to be used, referred to or
distributed for any other purpose.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W / E300004

Bharath N S

Partner

Membership no: 210934
UDIN: 23210934BGYJNF5216
Place: Chennai

Date: July 27, 2023
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ANNEXURE 1

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO TVS SUPPLY CHAIN SOLUTIONS
LIMITED (THE “COMPANY”), AND ITS SHAREHOLDERS UNDER THE INCOME-TAX ACT, 1961

1.

3.1.

Outlined below are the special tax benefits available to the Company, and its Shareholders under the Income-
tax Act, 1961 (the “Act”) as amended by the Finance Act, 2023 applicable for the Financial Year 2023-24
relevant to the Assessment Year 2024-25, presently in force in India.

This Annexure covers only certain relevant direct tax law benefits and does not cover any indirect tax law
benefits or benefit under any other law.

Special tax benefits available to the Company

Lower corporate tax rate under Section 115BAA of the Act

Section 115BAA of the Act has been inserted by the Taxation Laws (Amendment) Act, 2019 (“the
Amendment Act, 2019”’) w.e.f. assessment year April 1, 2020 granting an option to domestic companies to
compute corporate tax at a reduced rate of 25.168% (22% plus surcharge of 10% and cess of 4%), provided
such companies do not avail the following deductions/exemptions:

(i) Deduction under the provisions of section 10AA,; (deductions in respect of newly established Units
in Special Economic Zones);

(i) Deduction under clause (iia) of sub-section (1) of section 32 (Additional Depreciation);

(i) Deduction under section 32AD or section 33AB or section 33ABA (Investment allowance in notified
backward areas in certain states, Investment deposit account, site restoration fund);

(iv) Deduction under sub-clause (ii) or sub-clause (iia) or sub-clause (iii) of sub-section (1) or subsection
(2AA) or sub-section (2AB) of section 35 (Expenditure on scientific research);

(v) Deduction under section 35AD or section 35CCC (Deduction in respect of expenditure on specified
business, expenditure on agricultural extension project);

(vi) Deduction under section 35CCD (Expenditure on skill development project)

(vii) Deduction under any provisions of Chapter VI-A other than the provisions of section 80JJAA or
section 80M;

(viii)  without set off of any loss carried forward or depreciation from any earlier assessment year, if such
loss or depreciation is attributable to any of the deductions referred from clause (i) to (vii) above;
and

(ix) without set off of any loss or allowance for unabsorbed depreciation deemed so under section 72A,
if such loss or depreciation is attributable to any of the deductions referred from clause (i) to (vii)
above.

In case a company opts for section 115BAA of the Act, provisions of Minimum Alternate Tax [“MAT”]
under section 115JB of the Act would not be applicable and MAT credit of the earlier year(s) will not be
available.

The option needs to be exercised on or before the due date of filing the tax return in prescribed manner.
Option once exercised, cannot be subsequently withdrawn for the same or any other tax year.

We understand that the Company is contemplating to opt for the concessional tax rate under section 115BAA
of the Act for the FY 2022-23 (AY 2023-24) at the time of filing return of income.
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3.2.

3.3.

4.1.

4.2.

4.3.

4.4.

4.5.

4.6.

4.7.

Deductions from the Gross Total Income — Section 80JJAA of the Act — Deduction in respect of employment
of new employees

As per the provisions of section 80JJAA of the Act, a company subject to tax audit under section 44AB of
the Act and whose gross total income includes any profit and gains derived from business shall be entitled
to claim a deduction of an amount equal to thirty percent of additional employee cost incurred in the course
of such business in the previous year, for three assessment years including the assessment year relevant to
the previous year in which such employment is provided. The eligibility to claim the deduction is subject to
fulfilment of prescribed conditions specified in sub-section (2) of section 80JJAA of the Act.

Deductions from the Gross Total Income — Section 80M of the Act — Deduction in respect of certain inter-
corporate dividends

As per the provisions of Section 80M of the Act, dividend received by the Company from any other domestic
company or a foreign company shall be eligible for deduction while computing its total income for the
relevant year. The amount of such deduction would be restricted to the amount of dividend distributed by the
Company to its shareholders on or before one month prior to due date of filing of its Income-tax return for
the relevant year. Since the Company has investments in Indian and foreign subsidiaries, it may avail the
above-mentioned benefit under Section 80M of the Act.

Special tax benefits available to the Shareholders of the Company

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However,
in case of domestic corporate shareholders, deduction under Section 80M of the Act would be available on
fulfilling the conditions (as discussed above). Further, in case of shareholders who are individuals, Hindu
Undivided Family, Association of Persons, Body of Individuals, whether incorporated or not and every
artificial juridical person, surcharge on such tax would be restricted to 15%, irrespective of the amount of
total income.

Section 112A of the Act provides for concessional tax rate of 10% (plus applicable surcharge and cess) on
long-term capital gains (exceeding Rs. 1,00,000) arising from the transfer of equity shares or units of an equity
oriented fund or units of a business trust, if Security Transaction Tax (‘STT’) has been paid on both
acquisition and transfer of such shares / units and subject to fulfilment of other prescribed conditions
(including Notification No. 60/2018/F.N0.370142/9/2017-TPL dated 1 October 2018). The benefit of foreign
currency exchange difference and indexation, as provided under the first and second proviso to section 48 of
the Act, shall not be applicable for computing long-term capital gains taxable under section 112A of the Act.

Section 112 of the Act provides for taxation of long-term capital gains, resulting on transfer of inter-alia,
listed shares of the company (other than those covered under section 112A), which shall be lower of the
following:

a) 20% (plus applicable surcharge and cess) with indexation benefit; or
b) 10% (plus applicable surcharge and cess) without indexation benefit

As per the provisions of section 111A of the Act, short-term capital gains arising from transfer of equity
shares in the Company through a recognized stock exchange and subject to STT shall be taxable at a
concessional rate of 15% (plus applicable surcharge and cess, if any).

In respect of non-resident shareholders, the tax rates and the consequent taxation shall be further subject to
benefits, if any, available under the applicable Double Taxation Avoidance Agreement read with the
provisions of Multilateral Instruments, if any, between India and the country in which the non-resident has
fiscal domicile.

Where the gains arising on transfer of shares of the Company are included in the business income of a
shareholder and assessable under the head “Profits and Gains of Business or Profession” and such transfer is
subjected to STT, then such STT shall be a deductible expense from the business income as per the provisions
of section 36(1)(xv) of the Act.

As regards the shareholders that are Mutual Funds, under section 10(23D) of the Act, any income earned by
a Mutual Fund registered under the Securities and Exchange Board of India Act, 1992, or a Mutual Fund set
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up by a public sector bank or a public financial institution, or a Mutual Fund authorised by the Reserve Bank
of India would be exempt from income-tax, subject to such conditions as the Central Government may by
notification in the Official Gazette specify in this behalf.

Except for the above, the Shareholders of the Company are not entitled to any other special tax benefits under the
Act.

Notes:

1.

This Annexure sets out the only the special tax benefits available to the Company, and its shareholders under
the Income-tax Act, 1961 (the “Act”) as amended by the Finance Act, 2023 applicable for the Financial Year
2023-24 relevant to the Assessment Year 2024-25, presently in force in India.

This Annexure covers only certain relevant direct tax law benefits and does not cover any indirect tax law
benefits or benefit under any other law.

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed
under the relevant tax laws.

This Annexure is intended only to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences,
each investor is advised to consult his/her own tax advisor with respect to specific tax arising out of their
participation in the Proposed IPO.

In respect of non-residents, the tax rates and consequent taxation mentioned above will be further subject to
any benefits available under the relevant Double Tax Avoidance Agreement(s), if any, between India and the
country in which the non-resident has fiscal domicile.

No assurance is provided that the revenue authorities/courts will concur with the views expressed herein. Our
views are based on the existing provisions of law and its interpretation, which are subject to changes from time
to time. We do not assume responsibility to update the views consequent to such changes.

For TVS Supply Chain Solutions Limited

Authorised Signatory

Place: Chennai
Date: July 27, 2023
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ANNEXURE 2

STATEMENT OF SPECIALTAX BENEFITS AVAILABLE TO TVS SUPPLY CHAIN SOLUTIONS
LIMITED (the COMPANY”), AND ITS SHAREHOLDERS UNDER THE APPLICABLE LAWS IN
INDIA - OTHERS

Outlined below are the special tax benefits available to the Company, and its Shareholders under Central Goods
and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 and applicable State Goods and
Services Tax Act, 2017 (“GST Acts”), the Customs Act, 1962 (“Customs Act”) and the Customs Tariff Act, 1975
(“Tariff Act”), as amended from time to time, Foreign Trade Policy 2015-20 effective till March 31, 2023,
Foreign Trade Policy, 2023 (“FTP”) effective from April 1, 2023.

. Special tax benefits available to the Company

1. Inaccordance with Section 54 of the CGST Act 2017, input tax credit paid on inputs and input services used
in export of services / IGST paid on export of services are eligible for refund, subject to prescribed conditions.

2. For certain specified products that the Company imports from countries with which India has a preferential
trade agreement, exemption from payment of duty / benefit of reduced duty of customs is available subject to
fulfilment of prescribed conditions.

Il.  Special tax benefits available to the Shareholders of the Company

There are no special indirect tax benefits available to the shareholders for investing in the shares of the
Company.

Notes:

1. This Annexure sets out the only the special tax benefits available to the Company and its Shareholders under
Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 and applicable
State Goods and Services Tax Act, 2017 (“GST Acts”), the Customs Act, 1962 (“Customs Act”) and the
Customs Tariff Act, 1975 (“Tariff Act”), as amended from time to time, Foreign Trade Policy 2015-20
effective till March 31, 2023, Foreign Trade Police, 2023 (“FTP”) effective from April 1, 2023.

2. This Annexure is only intended to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of the tax consequences,
the changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the
specific tax implications arising out of their participation in the Proposed IPO.

3. This annexure covers only indirect tax laws benefits and does not cover any income tax law benefits or benefit
under any other law.

4. This statement is based upon the provisions of the specified Indirect tax laws, and judicial interpretation
thereof prevailing in the country, as of July 27, 2023.

5. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our
views are based on the existing provisions of law and its interpretation, which are subject to changes from
time to time. We do not assume responsibility to update the views consequent to such changes.

For TVS Supply Chain Solutions Limited

Authorised Signatory

Place: Chennai
Date: July 27, 2023
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ANNEXURE 3: STATEMENT OF SPECIAL TAX BENEFITS (THE “STATEMENT”) AVAILABLE TO
MATERIAL SUBSIDIARIES INCORPORATED IN THE UNITED KINGDOM NAMELY TVS SUPPLY
CHAIN SOLUTIONS LIMITED AND RICO LOGISTICS LIMITED UNDER THE TAX
REGULATIONS IN THE UNITED KINGDOM

Based on the UK corporation tax computations for the year ended 31 March 2022 for the Companies, the
Companies have claimed the following special tax benefits:

e TVS Supply Chain Solutions Limited has capital allowances pools at 31 March 2022 consisting of the plant
and machinery pool of £1,429,912 and the special rate pool of £2,577. RICO Logistics Limited has capital
allowances pools at 31 March 2022 consisting of the plant and machinery pool of £1,552,687 and the
special rate pool of £377,728 and structures and buildings assets of £377,728.

e Research and Development (“R&D”) tax relief is available in respect of any qualifying R&D expenditure
incurred, subject to the fulfilment of certain conditions. R&D tax relief under the Large Company scheme
has been claimed by TVS Supply Chain Solutions Limited. No R&D claims have been made yet in respect
of the year ended 31 March 2022, however these must be submitted by 31 March 2024 (if applicable).

e TVS Logistics Investment UK Limited has UK tax losses carried forward consisting of non-trade loan
relationship deficits of £410,926 and management expenses of £631,536 at 31 March 2022.

e The Companies form a UK group relief group and as such can surrender certain losses between themselves
and other UK group companies.
The Companies are registered for VAT in the UK.

Overview of UK corporation tax regime and common general tax benefits

A UK resident company is subject to tax on its worldwide income, including any capital gains, at the UK
corporation tax rate.

UK resident companies with profits in excess of £50,000 are subject to UK corporation tax at rate of 25%, which
applied with effect from 1 April 2023. The corporate tax rates are as follows:

Taxable profits Tax rate

Up to GBP 50,000 19 percent

GBP 50,001 to 249,999 25 percent, subject to marginal relief
GBP 250,000 or more 25 percent

Dividends paid by a UK resident company are not subject to withholding tax in the UK. Dividends received by
UK resident companies are exempt from UK corporation tax if they meet the prescribed conditions.

Payments of interest and royalties between companies within the charge to UK corporation tax are exempt from
withholding tax. Interest paid to a bank in the UK, in respect of a borrowing of less than 1 year (short interest), or
in respect of quoted Eurobonds are also exempt from UK withholding tax.

There is an optional exemption for profits of foreign permanent establishments of UK companies. Where the
election is in place, any profits or losses incurred by the foreign permanent establishment will be left out of account
in computing UK taxable profits. The election is irrevocable.

Assets qualifying for capital allowances can be depreciated for UK tax purposes on a reducing balance basis at a
rate of 18% per annum for main pool assets; or 6% per annum for special rate pool assets and a tax deduction
claimed against current year profits. A Structures and Buildings Allowance (“SBA”) is available at 3% of
qualifying expenditure on structures and buildings used for qualifying activities. Companies can also claim the
Annual Investment Allowance (“AIA”) in respect of capital expenditure incurred on qualifying assets. Each
corporate group (or groups under common control) is entitled to an AIA of £1m per annum. This allows a 100%
first year deduction of the qualifying capital expenditure to be taken in the year the capital expenditure is incurred.
From 1 April 2021 to 31 March 2023, a "super-deduction” is available which allows companies within the charge
to corporation tax to deduct 130% of expenditure on qualifying plant and machinery that would otherwise attract
writing-down allowances at the main pool rate of 18% a year. The "SR allowance" allows companies to deduct
50% of the expenditure on qualifying plant and machinery that would otherwise attract writing-down allowances
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at the special pool rate of 6% a year. From 1 April 2023, ‘full capital expensing” offers 100% first-year relief to
companies on qualifying new main rate plant and machinery investments.

UK transfer pricing legislation requires all transactions between connected parties must be conducted on an arm's
length basis for tax purposes. This applies equally whether the transactions are between UK and non-UK parties,
or parties who are both resident in the UK. Where this is not the case and a potential UK tax advantage arises for
one or both parties, HMRC can impose an adjustment for tax purposes that brings the transaction into a position
that they deem to be arm'’s length. However, if a company / group falls within the definition of a SME for UK
transfer pricing purposes, they are exempt from the requirement to comply with the UK transfer pricing legislation,
subject to a notice being issued by HMRC in the case of a medium sized enterprise.

UK resident companies are restricted on the amount of tax relief they can claim on finance interest expenditure
for a given year. The Corporate Interest Restriction is an EBITDA-based restriction on the deductibility of interest
for periods of account beginning on or after 1 April 2017. There is a de minimis exception for groups that have
net interest expense of less than GBP 2 million falling within the scope of corporation tax per year. Any disallowed
finance expense can be carried forward and can potentially be utilised in a future period.

Any loss incurred by UK resident companies should first be set-off against the taxable profits (including capital
gains) of the same year to the extent possible, and the remaining loss can then be carried back against any taxable
profits of the previous accounting period.

Losses incurred which have not been utilised in the current year or carried back could then be carried forward and
utilised against future taxable profits, subject to some restrictions depending on the type of income. However, the
utilisation of brought forward losses is subject to a maximum of GBP 5 million per annum (the deductions
allowance), after which only 50% of the taxable profits can be offset by brought forward tax losses.

The UK group relief rules allow one company to surrender losses and other amounts, to another 75% group
company so that the latter company can obtain tax relief. Group relief therefore allows for the transfer of certain
types of losses (and other expenses) from loss-making members of a group of companies to members that are
profitable, which effectively means that group members are taxed as one economic unit for a given accounting
period.

Capital gains are treated as part of business income and are chargeable to tax at the corporation tax rate. UK
resident companies can join up to a maximum of one capital gains group. To be part of a capital gains group a
company must be beneficially owned and under at least 75% of control of another company and indirect
subsidiaries must be beneficially owned with at least a 50% interest. Companies within capital gains groups can
transfer capital assets between the companies at nil gain nil loss.

Additional tax relief is available in the UK for qualifying R&D expenditure, subject to the fulfilment of specified
conditions. For companies which meet the thresholds to be Large for R&D purposes, the R&D Expenditure Credit
(“RDEC”) scheme is available which operates as an above- the-line tax credit which allows a benefit of the R&D
relief to be accounted for within the profit and loss account. 13% (20% from 1 April 2023) of the qualifying
expenditure is treated as a taxable receipt with an equal credit taken against the company’s CIT liability. With a
current corporation tax rate of 19%, the relief provides a 10.5% saving on qualifying R&D expenditure (15%
saving from 1 April 2023 following the changes to the credit and corporation tax rate).

UK tax laws provide for various other allowances/reliefs such as capital allowances and the Annual Investment
Allowance (deductions for expenditure on capital assets) and the Patent Box regime. The eligibility to claim these
allowances/reliefs shall be based on compliance with the specified conditions (as applicable) and/or taxable profits.

The UK Senior Accounting Officer ("SAO") regime was introduced in 2009 with a view to ensuring that large
companies (broadly, those with a relevant balance sheet total exceeding £2bn and/or a turnover exceeding £200m)
take reasonable steps to ensure that "appropriate tax accounting arrangements™ are in place. Where a company or
group meets the threshold for complying with this regime, it is required to appoint a SAO. A SAO certificate
should be filed each year certifying that appropriate tax accounting arrangements are in place, or providing details
where they are not.

The UK will implement the OECD BEPS Pillar Two rules for accounting periods beginning on or after 31
December 2023. This will involve:
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e An Income Inclusion Rule (“IIR”) which will require large UK headquartered multinational groups to pay
a top-up tax where their foreign operations have an effective tax rate of less than 15%.

e A supplementary Qualified Domestic Minimum Top-up (“QDMTT”) tax rule which will require large
groups to pay a top-up tax where their UK operations have an effective tax rate of less than 15%.

Both the IIR and QDMTT will incorporate the substance-based income exclusion that formed part of the G20-
OECD agreement. The rules will apply to large businesses operating in the UK with global revenues over €750m.

The Government intends to implement the Undertaxed Profits Rule (“UTPR”) in the UK, but with effect no earlier
than accounting periods beginning on or after 31 December 2024.

UK Value Added Tax (“VAT”)

UK VAT is charged on any supply of goods or services, other than an exempt supply, made in the UK by a taxable
person in the course of business.

A taxable person is a person who is registered, or required to be registered, for VAT purposes.

Type of supply VAT rate

Standard rated 20 percent

Reduced rated 5 percent

Zero rated 0 percent

Exempt Not within the charge to VAT

VAT on costs incurred in making a VAT-able supply can be recovered, while VAT incurred in making an exempt
supply cannot.

UK Plastic Packaging Tax (“PPT”)

UK PPT is due from businesses that manufacture or import plastic packaging in the UK.

UK PPT is due at a rate of £210.82 per ton of plastic packaging material manufactured or imported, where the
plastic packaging material comprises less than 30% recycled plastic. Businesses must register and account for PPT

when they manufacture or import more than 10 tonnes of plastic in a 12 month period.

There are certain exemptions for plastic packaging used for certain purposes, such as packaging intended for
storage or presentation of other goods.

Unlike VAT, PPT cannot be recovered and so represents a cost to businesses.

For TVS Supply Chain Solutions Limited

Authorised Signatory

Place: Chennai
Date: July 27, 2023
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STATEMENT OF SPECIAL TAX BENEFITS

Dated 25™ July, 2023

To

The Board of Directors

TVS SCS Global Freight Solutions Limited
No.58, Eldams Road, Teynampet

Chennai — 600018

The Board of Directors

TVS Supply Chain Solutions Limited
10 Jawahar Road, Chokkikulam
Madurai, Tamil Nadu — 625 002

Dear Sirs,

Sub: Proposed initial public offering (“IPO”) of the equity shares of TVS Supply Chain Solutions Limited,
the holding company of TVS SCS Global Freight Solutions Limited, (“the Material Subsidiary”), Statement
of special tax benefits available to the Material Subsidiary and its shareholders.

This Report is issued in accordance with the terms of our engagement letter dated 3" July 2023.

The accompanying Statement of Special Tax Benefits available to the Material Subsidiary and its Shareholders
(hereinafter referred to as ‘the Statement”) under the direct and indirect taxation laws, including, Income-tax Act,
1961 (read with Income Tax Rules, Circulars and Notifications) as amended from time to time (hereinafter referred
to as the ‘IT Act’ or ‘the direct tax laws’) and under the Central Goods and Services Tax Act, 2017 / the Integrated
Goods and Services Tax Act, 2017/ relevant State Goods and Services Tax Act, 2017, read with the rules, circulars
and notification thereunder, each as amended from time to time (hereinafter referred to as the ‘GST Act’), the
Customs Act, 1962 ("Customs Act”), the Customs Tariff Act, 1975 (“Tariff Act”), Foreign Trade Policy 2023
(“FTP”) , Special Economic Zones Act, 2005 ("SEZ Act”), and the rules made thereunder as amended by the
Finance Act, 2023 (the direct tax laws and the indirect tax laws collectively referred to as ‘the Taxation Laws’
presently in force in India as on signing date prepared by the Material Subsidiary in Annexure | & II.

We draw attention to the fact that the Statement includes certain inherent limitations that can influence the
reliability of the information. Several of these benefits are dependent on the Material Subsidiary or its shareholders
fulfilling the conditions prescribed under the relevant provisions of the Taxation Laws. Hence, the ability of the
Material Subsidiary or its shareholders to derive the special tax benefits, is dependent upon the Material Subsidiary
or its shareholders fulfilling such conditions, which based on the business imperatives, the Material Subsidiary
may face in the future and accordingly, the Material Subsidiary or its shareholders may or may not choose to fulfil.

The benefits discussed in the Statement cover only the special tax benefits available to the Material Subsidiary
and its shareholders and do not cover general tax benefits. Special tax benefits are benefits which are generally
not available for all companies. While the term ‘special tax benefits’ has not been defined under the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended, (“SEBI
ICDR Regulations”), it is assumed that with respect to special tax benefits available to the Material Subsidiary,
the same would include those benefits as enumerated in the statement. Any benefits under the Taxation Laws other
than those specified in the statement are considered to be general tax benefits and therefore not covered within the
ambit of this statement. Further, any benefits available under any other laws within or outside India, except for
those specifically mentioned in the statement, have not been examined and covered by this statement. In respect
of non-residents, the tax rates and the consequent taxation shall be further subject to any benefits available under
the applicable Double Taxation Avoidance Agreement, if any, between India and the country in which the non-
resident has fiscal domicile.

The preparation of the contents stated in the Statement is the responsibility of the Material Subsidiary 's
management. The management’s responsibility includes designing, implementing and maintaining internal control
relevant to the preparation and presentation of the Statement, and applying an appropriate basis of preparation;
and making estimates that are reasonable in the circumstances. The Management is also responsible for identifying
and ensuring that the Material Subsidiary complies with the laws and regulations applicable to its activities.
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We are informed that this Statement is only intended to provide general information to the investors and hence is
neither designed nor intended to be a substitute for professional tax advice. In view of the nature of individual tax
consequences and the changing tax laws, each of the investor is advised to consult his or her or their own tax
consultant with respect to the specific tax implications arising out of their participation in the offer for sale of
equity shares of the Company.

Our work has been carried out in accordance with the ‘Guidance Note on Reports or Certificates for Special
Purposes’ (Revised 2016) and other applicable authoritative pronouncements issued by the Institute of Chartered
Accountants of India. Pursuant to the SEBI Regulations and the Act, it is our responsibility to report whether the
Statement prepared by the Material Subsidiary, presents, in all material respects, the special tax benefits available
as of date of signing this report, to the Material Subsidiary and the shareholders of the Material Subsidiary, in
accordance with the Income Tax Regulations as at the date of our report. Our work was performed solely to assist
you in meeting your responsibilities in relation to your compliance with the Act and the SEBI Regulations in
connection with the Offering.