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RISKS IN RELATION TO THE FIRST OFFER
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GENERAL RISK
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of the Offer, that the information contained in this Prospectus is true and correct in all material aspects and isdiog nnisi@g material respect, that opinions and intentions expressed herein are
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otimelizédes or
implies, shall have the meaning as provided below. References to any legsslatisnregulatiors, rules,
guidelines or policies shall be to such legislatoact, regulatiors, rules, guidelines or policies as amended,
supplemented or renacted from time to time, and any reference to a statutory provision shall include any
subordinate legislation framed from time to time under that provision.

Unl ess the context ot he thaCompany ,n debuc@otfasy, , adfetencesdof er enc e
Delhivery Limited, a public limited company incorporated in India under the Companies Act 1956 with its
registered office at N2834, S24534, Air Cargo Logistics Centié Opposite Gate 6 Cargo Terminal, Indira

Gandhi International AirportNew Delhi 11003Delhi, India and corporate office @lot 5, Sector 44Gurugram

122002 Haryana, India Fur t her mor e, unl ess the context weit,her wi se
flusdb awouwdo flar e t o our Sosidigriasr(as definedbelom) on a consolidated basis.

The words and expressions used in this Prospectus but not defined herein shall have, to the extent applicable, the
same meaning ascribed to such terms under the SEBI ICDR Regulations, the CoAgia@@k3, the SCRA, the
Depositories Act and the rules and regulations framed thereunder. Notwithstanding the foregoing, the terms used

i nindéstry Overview , Keyilndustry Regulations and Policigs , Stafement of Special Tax Benefits,
fiRestated Finanal Statements fiProforma Financial Statement fiOutstanding Litigation and Material
Developmentd, Offier Procedur® a n dviaifi Provisions of Articles of Associatian o n 197 242 136,

278, 359, 550, 592 and 613, respectively, shall have tleeaning ascribed to them in the relevant section.

Company Related Terms

Term Description

Amendment Agreement Amendment Agreement date@ctober26, 2 0 2 1, to the Shareh
August 9, 2021, entered into by and amowngstCompany, SVF Doorbell (Cayman) Ltd, C
Swift Investments, Internet Fund Ill Pted., Nexus Ventures IlI, Ltd., Nexus Opportuni
Fund Ltd., Times Internet LimitecCanada Pension Plan Investment Board Exdexpress
Transportation and Supply Chain Services (India) Private Limited, Sahil Barua, Suraj Si
Kapil Bharati, Bhavesh Kishor Manglani, Mohit Tandon, Abhishek Goyal, Ajith
Mangalore Dinesh Advani, Sandeep Kumar Barasia, Sushant Kashyap and Vikas Kap

AoA / Articles of Association The articles of association of our Company, as amended

/ Articles

Associate Leucon Technologyrivate Limited which is not consolidated by us as at &dthe nine
months period endedecember 312021 and as aind for the fiscals ended March 31, 20:
March 31, 2020 and March 31, 2019

Audit Committee The audit committee olurManagemedi acg 258 age ¢

Board / Board of Directors  The board of directors of our Company, or a duly constituted committee thereof

Chairman Chairman of the board of directors of our Company

Chief Business Officer Sandeep Kumar Barasia, the chiabiness officer of our Company

Chief Executive Officer/ Sahil Barua, thehief executiveofficer of our Company

CEO

Chief Financial Officer/ Amit Agarwal, thechief financialofficer of our Company

CFO

Chief Technology Gfcer Kapil Bharati, thechief technology officer of our Company
Company Secretary and Sunil Kumar Bansathecompanysecretary andomplianceofficer of our Company
Compliance Officer

Corporate Office The corporate office of our Company situated at Plot 5, Sectozddjgram 12200z
Haryana, India

CSR Committee The corporate soci al responsibilit®ur
Managemenb o n258 age

Director(s) Thedirector(s) on our Board of Directors

ESOP Ii 2012 Delhivery Employes Stock Option Plan, 2012

ESOP IIi 2020 Delhivery Employees Stock Option Plat, 2020

ESOP IlIT 2020 Delhivery Employees Stock Option Platil, 2020

ESOP IVi 2021 Delhivery Employees Stock Option PlatV, 2021

ESOP Schemes ESOP Ii 2012, ESOP IT 2020, ESOP IIf 2020 and ESOP |V 2021, collectively

Equity Shares The equity shares of our Company bearing face valug efch

Executive Director An executivedirector of our Company

Falcon Falcon Autotech Private Limited




Term Description
FedEx FedEx Express Transportation and Supply Chain Services (India) Private Limited
FedEx Asset Purchas Asset purchase agreement dated July 15, 2021 executed among our Company, FedEx
Agreement India Private Limited
Group Our Company and its Subsidiaries

Group Company

IndependenDirectors
IPO Committee

Key Managerial
PersonnékKMP
Managing Director
Material Subsidiary
Materiality Policy

MoA/Memorandum

of Association

Nomination and
Remuneration Committee
Non-executive Directors
Nominee Directors
Preference Shares

Proforma Financial
Statements

RedSeer

RedSeer Report

Registered Office

Registrar of Companies /
RoC

Restated Consolidated
Summary Statemerits
Restated Financial
Statements

Leucon Technology Private Limiteeur group company identifieth accordance with
SEBI ICDR Regulationsyhereundet he term 6group compan
than our Subsidiaries) with which there were related party transactions in accordan
Ind AS 24 as disclosed in tiRestated Financi&@tatementas covered under the applicak
accounting standards and any other companies as considered materialBoalin
accordance with our Materiality Policy, aasidentifiedin fiGroup Compagd o n 276 .
Non-executive independent directasour Company

The IPO committee of our Board constituted to facilitate the process of the Offer
Key managerial personnel of our Compaagntified in terms of Regulation 2(1)(bb) of tt
SEBI | CDR Regul at i aorManagemetd aosn 288 asgce o0 s €
Sahil Barua, the managing director of our Company

SpotonLogistics Private Limited

The policy adopted by our Board in its meeting da@etbber 13, 2021 (as updated by
resolution passed by our Board Blarch 25 2023 for identification ofgroup companies,
material outstandintitigation and outstanding dues to material creditors, in accordance
the disclosure requirements under the SEBI ICDR Regulations

The memorandum of association of our Company, as amended

The nomi nati on and remunerati on c doarn
Managemenb o n258 age

Nornexecutive directors of olCompany

Nonexecutive nominee directors of our Company

Collectively, Series A Preference Shares, Series B Preference Shares, Series C Pi
Shares, Series D Preference Shares, Series D1 Preference SharesPsefieesriee Shares
Series F Preference Shares, Series G Preference Shares, Series H Preference Shares
| Preference Shares

Proforma consolidated balance sheet as at March 31, 2021 and the proforma cons
statement of profit and loss for the year ended March 31, 2021 and the nine months
ended December 31, 2021, read with the notes to the consolidated profornelfi
information. The proforma consolidated balance sheet has been compiled by our Conr
illustrate the impact of the acquisition of Spoton Logistics Private Limited on our hist
restated consolidated summary statement as of March 31, 202teaadfjuisition happene
on March 31, 2021 and to illustrate the impact of the acquisition of Spoton on our fin
position for the year ended March 31, 2021 faimdhe ninemonths period ended Decemb
31, 2021, as if the acquisition occurred on Apyi2020 and April 1, 2021, respectively.
RedSeer Management Consulting Private Limited, appointed by our Company purs
engagement lettelatedJune 82021

Repot t iLbdistcel Market in India@ d aAprié 21, 2022 prepared by RedSee
commissioned and paid for by our Compamyl prepared exclusively in connection with 1
Offer

The registered office of our company situated at-N324, S24S34, Air Cargo Logistics
Centrell, Opposite Gate €argo Terminal, Indira Gandhi International Airport, New De
110037Delhi, India

Registrar of Companies, National Capital Territory of Delhi and Haryana, at New Delhi,
For furt her Genefadnformatiomdo o n 10beg el

Our restateatonsolidated summary statements of assets and liabdigietDecember 31,
2021, December 312020,March 31, 2021, March 31, 2020 and March 31, 2019 anc
restated consolidated summary statements of profits and losses (including
comprehensive incomgkestated consolidated summary statement of changes in agdil
the restated consolidateadimmary statement of cash flowghe summary statement «
significant accounting policiesnd other explanatory informatiéor the ninemonthsperiod
endedDecember 312021 and December 312020and for the Fiscals ended March &
2021, March 31, 2020 and March 31, 2019, of our Company and its Subsidiaries
derived from our auditeitterim consolidatednd ASfinancial statements asr@hemonths
periodendedDecember 312021andDecembei3l1, 2020as prepared in accordance wi
Ind AS 34andaudited consolidated Ind AS financial statemémtshe Fiscals ended Marc
31, 2021, March 31, 2020 and March 31, 2019, each prepared in accordance with |
and restated in accordance with the SEEDR Regulations, as amended from time to tir
the Companies Act and the Guidance Note on Reports in Company Prospectuses (
2019) issued by the ICAI




Term Description
Risk Management The risk management c¢ommi tQueManagementd uao n |
Committee 258

Series A Preference Shares
Series B Preference Shares
Series C Preferen@&hares
Series D Preference Shares
Series D1 Preference Share
Series E Preference Shares
Series F Preference Shares
Series QPreference Shares
Series H Preference Shares
Series | Preference Shares
Shareholders
Sharehol der s
SHA

Special Pysose
Consolidated Financial
Statements

Spoton

Stakehol der s
Committee

Statutory Auditors
Subsidiaries

Waiver Letter

WholeTime Director
Wilful Defaulter(s)

Series A participating cumulative CCPES
Series B participating cumul ative CCPES
Series C participating cumul ative CCPES
Series D participating cumulative CCPE
Series D1 participating cumulative CCPS,hgvina f ace val ue of

Series E participating cumulative CCPES
Series F participating cumul ative CCPES
Series G participating cumulative CCPE
Series H participating cumulative CCPES

Series | participatng u mul ati ve CCPS, having a fac

The holders of the Equity Shares from time to time

Amended and Restated Sharehol dersé Agr
Company, SVMDoorbell (Cayman) Ltd, CA Swift Investments, Internet Fund Il Btd.,

Nexus Ventures lll, Ltd., Nexus Opportunity Fund Ltd., Times Internet Limited, Ca
Pension Plan Investment BoafedExExpress Transportation and Supply Chain Servi
(India) Pivate Limited, Sahil Barua, Suraj Saharan, Kapil Bharati, Bhavesh Kishor Man
Mohit Tandon, Abhishek Goyal, Ajith Paflangalore Dinesh Advani, Sandeep Kumi
Barasia, Sushant Kashyap and Vikas Kapoor, as amended by the Amendment Agreel
Special purpose consolidated balance sheet as at Mar@®21andDecember 312021

special purpose consolidated statement of profit and loss (including other compret
income), special purpose consolidated statement of changes in equity and the
purpose consolidated statement of cash flows for the year ended 81a@B21 and the
nine months period endeDecember 312021 and December 31, 202thd notes to the
special purpose consolidated financial statements, including a summary of the sigr
accounting policies and other explanatory informatibSpoton Logistics Frate Limited

and its subsidiary

Spoton Logistics Private Limited

The stakeholders6 relati onshi @urKanagemenbt
on page253

The currenstatutory auditors of our Company, beldR. Batliboi & Associates LLP

The subsidiaries of our Compaane (i) Delhivery Freight Services Private Limited, (i) Ori
Supply Chain Private Limited, (iii) Delhivery Cross Border Services Private Limited,
Spoton Logistics Private Limited, (v) Spoton Supply Chain Solutions Private Limited
Delhivery Cap Limited, (vii) Delhivery HK Pte Limited, (viii) Delhivery USA, (ix) Delhiven
Robotics LLC,and(x) Delhivery Singapore Pte. Lich s d i s cHistory and Cartain
Corporate Matters Our Subsidiarie® o n 253.a g e

For the purpose dinancial information and Restated Financial Statements included ir
Prospectus, the term 6Subsidiariesodo v
during the relevant fiscal/ period.

Waiver Letter dated Octobe26, 2021 executed among our Company, SVF Door
(Cayman) Ltd, CA Swift Investments, Internet Fund IlI.Rtel., Nexus Ventures lll, Ltd.,
Nexus Opportunity Fund Ltd., Times Internet Limited, Canada Pension Plan Inves
Boad, FedEx Express Transportation and Supply Chain Services (India) Private Li
Sahil Barua, Suraj Saharan, Kapil Bharati, Bhavesh Kishor Manglani, Mohit Ta
Abhishek Goyal, Ajith PaMangalore Dinesh Advani, Sandeep Kumar Barasia, Susl
Kashyapand Vikas Kapoor

Executive directors of our Company

Wilful defaulter(s) as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

Offer Related Terms

Term

Description

Acknowledgement Slip

Allot or Allotment or Allotted

Allotment Advice

Allottee

The slip or document issued by the relevant Designated Intermediary to a Bidder ¢
of registration of the Bid cum Application Form

Unless the context otherwise requires, allotment of the Equity Shares pursthenfEtest
Issue and transfer of the respective portion of the Offered Shares pursuant to the (
Sale to the successful Bidders

A note or advice or intimation of Allotment sent to the successful Bidders who hav:
or are to be Allotted the Equity Shares after the Basis of Allotment has been appr¢
the Designated Stock Exchange

A successful Bidder to whom the EtyuShares are Allotted



Term

Description

Anchor Investor

Anchor Investor Allocation
Price

Anchor Investor Application
Form

Anchor Investor Bid/Offer
Period

Anchor InvestoOffer Price

Anchor Investor Portion

Application Supported by
Blocked Amount or ASBA

ASBA Account

ASBA Bid

ASBA Bidders
ASBA Form(s)
Banker(s) to th®ffer

Basis of Allotment

Bid

Bid Amount

Bid cum Application Form
Bid Lot

Bid/Offer Closing Date
Bid/Offer Opening Date
Bid/Offer Period

Bidder

Bidding Centres

BofA Securities
Book Building Process

A Qualified Institutional Buyerwho appliedunder the Anchor Investor Portion
accordance with the requirements specified in the SEBI ICDR Regulations eafked
Herring Prospectuand whohad Bid forana mount of at | east
487 perEquity Share

The application form used by an Anchor Investor to make a Bid in the Anchor In
Portion and which will be considered as an application for Allotment in ternie &fed
Herring Prospectus andistProspectus
One Workng Day prior to the BidDffer Opening Date, on which Bids by Anchor Invest
weresubmitted ad allocation to the Anchor Investosascompleted

487 perEquity Share The Anchor Investor Offer Prideas beemlecided by our Board, i
consultation with the BRLMs
Up to 60% of the QIB Portion whidhas beerllocated by our Company, in consultati
with the BRLMs, to the Anchor Investors on a discretionary basis in accordance w
SEBI ICDR Regulations. Orthird of the Anchor Investor Portiowas reserved fol
domestic Mutual Funds, subject to valid Blosing received from domestic Mutual Fur
at or above the Anchor Investor Allocation Price, in accordance with the SEBI
Regulations
An application, whether physical or electronic, used by ASBA Bidttersake a Bid ani
authorising an SCSB to block the Bid Amount in the ASBA Accountvalidh includes
applications made byPI Biddersusing the UPI Mechanism where the Bid Amowats
blocked upon acceptance of UPI Mandate RequeshéyUPI Biddersusing the UP
Mechanism
A bank account maintained with an SCSB by an ASBA Bidder, as specified in the
Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the rel
ASBA Form and includes the accountW®l Bidderswhich wasblocked upon acceptan
of a UPI Mandate Request made by tHe&l Biddersusing the UPI Mechanism
A Bid made by an ASBA Bidder
All Bidders except Anchor Investors
An application form, whether physical or electronic, used by ASBA Bidders to submit
which will be considered as the application for Allotment in termghef Red Herring
Prospectus andigiProspectus
Collectively, the Escrow Collection Bank(s), the Public Offer Account Bank(s), the St
Bank(s) and the Refund Bank(s), as the case may be
Basis on which Equity Shares will be Allotted to successful Bidders under the O
d e s cr iQffer®roceduré®fi on 592 a g e
An indication to make an offer during the Bidffer Period by a Bidder (other than
Anchor Investor) pursuant to submission of the ASBA Form, or during the Anchor In
Bid/ Offer Period by an Anchor Investor, pursuant to submission of the Anchor In
Application Form, to subscribe to or purchase Equity Shares at a price within the Pi
Band, including all revisions and modifications thereto as permitted under the SEBI
Regulations and in terms tife Red Herring Prospectus and the Bid cum Application Fi
The term fiBi ddruedgcoordmdiya | | be const
The highest value of optional Bigset ofthe Employee Discount, if applicablie)dicated
in the Bid cum Application Form and, in the case of RIBs Bidding at the Cut off Pric
Cap Price multiplied by the number of Equ8hares Bid for by such RIBs and mentiol
in the Bid cum Application Form arghidby the Bidder or blocked in the ASBA Accol
of the ASBA Bidder, as the case may be, upon submission 8idlse
Anchor InvestoApplication Form or the ASBA Form, as the context requires
30 Equity Shares and in multiples 8 Equity Shares thereafter
Except in relation to any Bids received from the Anchor Inveskoiday,May 13, 2022
Except in relation to any Bids received from the Anchor InvesWesinesdayMay 11,
2022
Except in relation to Anchor Investors, the period betw&eanesday, May 11, 202hd
Friday, May 13, 2022inclusive of botidays
Any investor who mdea Bid pursuant to the terms thie Red Herring Prospectus and f
Bid cum Application Form and unless otherwise stated or implied, includes an #
Investor
The centres at which the Designated Intermediaagzeptedthe Bid cum Applicatior
Forms, i.e., Designated Branches for SCSBs, Specified Locations for the Syndicate
Centres for Registered Brokers, Designated RTA Locations for RTAs and Desigbdr¢
Locations for CDPs
BofA Securities India Limited
Book building process, as provided in Schedule XlII of the SEBI ICDR Regulatio
terms of which the Offewasmade



Term

Description

Book Running Lead Managel
or BRLMs
Broker Centres

CAN or Confirmation of
Allocation Note
Cap Price

Cash Escrow and Sponsc

Bank Agreement

Citi
Client ID

Collecting Depository
Participant or CDP

Cut-off Price

Demographic Details

Designated Branches

Designated CDP Locations

Designated Date

Designated Intermediary(ies)

Designated RTA Locations

Designated Stock Exchange

Collectively, Kotak,Morgan StanleyBofA SecuritiesandCiti

The broker centres nied by the Stock Exchanges where Biddseubmittedthe ASBA
Forms to a Registered Broker. The details of such Broker Centres, along with the
and the contact details of the Registered Brokers are available on the respective we
the Stock Exhanges (www.bseindia.com and www.nseindia.com)
Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, wh¢
been allocated the Equity Shares, on or after the Anchor InvestadDét/Period

487 perEquity Share

The Cap Pricevas105% of the Floor Price

AgreemendatedApril 30, 2022entered amongst our Company, the Selling Sharehol
the BRLMs, the Syndicate Member, the Bankers to the Offer and Registrar to the
inter alia, for collection of the Bid Amounts from Anchor Investors, transfer of funds t
Public Offer Accountaind where applicable, remitting refunds of the amounts collected
Anchor Investors, on the terms and conditions thereof

Citigroup Global Markets India Private Limited

The client identification number maintained with one of Bepositories in relation t
demat account

A depository participant as defined under the Depositories Act, 1996 registered witl
and who is eligible to procure Bids from relevant Bidders at the Designated GlaRdns
in terms of the SEBI circular number CIR/CFD/POLICYCELL/11/2015 dated Nove
10, 2015 issued by SEBI as per the list available on the websites of BSE and
updated from time to time

The OfferPrice,that is 487 perEquity Share finalised by our Board, as applicable,
consultation with the BRLMs

Only RIBs and Eligible Employees Bidding under the Employee Reservation Pogie
entitled to Bid at the Cenff Price. QIBs (including Anchor Investors) and Nimistitutional
Investorswerenot entitled to Bid at the Cuff Price

Details of the Bidders including the
investor status, occupation, bank account details and UPI ID, whegMérable

Such branches of the SCSBs whathlectedthe ASBA Forms, a list of which is availat
on the website of SEBI i
https://www.sebi.gov.irgebiweb/other/OtherAction.do?doRecognised=syest such othe
website as may be prescribed by SEBI from time to time

Such locations of the CDPs where Biddeubmittedthe ASBA Forms.

The details of such Designated CDP Locatj@isng with names and contact details of
CDPs eligible to accept ASBA Forms are available on the respective websites of th
Exchanges (www.bseindia.com and www.nseindia.com), as updated from time to ti
The date on which the Biow Collection Bank(s) transfer funds from the Escrow Acct
to the Public Offer Account or the Refund Account, as the case may be, and
instructions are issued to the SCSBs (in casgRif Biddersusing the UPI Mechanisn
instruction issued throlgthe Sponsor Barfg)) for the transfer of amounts blocked by
SCSBs in the ASBA Accounts to the Public Offer Account, in termtheRed Herring
Prospectus andithProspectus following which Equity Shares will be Allotted in the C
In relation to ASBA Forms submitted by RIESigible EmployeesndHNIs Bidding with
anapplication si z(eotusifigthe pPMeananism by GuthoriSirg @i
SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries
mean SCSBs.

In relation to ASBA Forms submitted tyPI Bidderswhere the Bid Amountvasblocked
upon acceptance of UPI Mandate Request by slRIhBidderusing the UPI Mechanisn
Designated Intermediaries shall mean Syndicate Ssundlicate/agents, Registered Brok
CDPs and RTAs.

In relation to ASBA Forms submitted by QIBs and Naatitutional Biddergnot using the
UPI Mechanism)Designated Intermediaries shall mean Syndicate Ssuldicate/ agent:
SCSBs, Registered Brokers, the CDPs and RTAs

Such locations of the RTAs where Biddsubmittedhe ASBA Forms to RTAs. The deta
of such Designated RTA Locations, along with names and contact details of the
eligible to accept ASBA Forms are available on the respective websites of the
Exchanges (www.bseindia.com amsvw.nseindia.cor)) as updated from time to time
NSE


https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.nseindia.com/

Term

Description

Draft Red Herring Prospectus
or DRHP

Eligible Employees

Eligible FPIs

Eligible NRI(s)

Employee Discount

Employee Reservation Portio

Escrow Account(s)

Escrow Collection Bank

First Bidder or Sole Bidder

Floor Price
Fresh Issue

Fugitive Economic Offender

General Information
Document or GID

Individual Selling
Shareholders
Investor Selling Shareholders

Kotak

Monitoring Agency
Monitoring Agency
Agreement

Morgan Stanley
Mutual Fund Portion

The draft red herring prospectus datddvember 12021 issued in accordance with 1
SEBI ICDR Regulations, whictid not contain complete particulars of the price at wt
the Equity Shares will be Allotted and the size of the Offer,veasfiled with SEBI

All or any of the followirg: (a) a permanent employee of our Compangbr of our
Subsidiariesas may be determind@xcluding such employees who are not eligible
invest in the Offer under applicable laws) as of the date of filinth@fRed Herring
Prospectus with the Roéhd who continugto be a permanent employee of our Comp
and/ or its Subsidiariesintil the submission of the Bid cum Application Form; and (
Director of our Company, whether whole time or not, whaseligible to apply under th
Employee Reservath Portion under applicable law as on the date of filinghefRed
Herring Prospectus with the RoC and who contittoebe a Director of our Company, ur
the submission of the Bid cum Application Form, but not including Directors who
themselves iothrough their relatives or through any body corporate, directly or indire
hold more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by arblg
Employeecould not e x ¢ e %@,000. However, the initial Allotment to an Eligit
Empl oyee in the Employee Reservation
event of undesubscription in the Employee Reservation Portion, the unsubscribed
is madeavailable for allocation and Allotment, proportionately to all Eligible Emplo
whohadBi d in excess of 200, 000, subjec
such Eligible Employee not exceeding
FPIs from such jurisdictis outside India where it is not unlawful to make an off
invitation under the Offer and in relation to whom the Bid cum Application Forntrer
Red Herring Prospectus constititan invitation to subscribe to the Equity Shares
NRI(s) from jurisdictions outside India where it is not unlawful to make an offe
invitation under theffer and in relation to whom the Bid cum Application Form aimel
Red Herring Prospectus constititen invitation to subscribe to or to purchase the Ec
Shares
Our Company, in consultation with the BRLMSs, offered a discount ®fir Equity Share
to Eligible Employees) Biddingin the Employee Reservation Portion
The portion of the Offer being32,900 Equity Shares, aggregating t@00 million
available for allocation to Eligible Employees, on a proportionate basis. Such pirés
not exceed 5% of the pe€iffer Equity Share capital of our Company
*Subject to finalization ahe Basis of Allotment
Theaccount(s) opened with the Escrow Collection Bank(s) and in whose favour the ,
Investors transfeedmoney through NACH/direct credittNEFT/RTGS in respect of the
Amount when submitting a Bid
Bank which is a clearing member and registered with SEBI as a banker to an issu
the SEBI (Bankers to an Issue) Regulations, 1994 and with whom the Escrow Acc
wereopened, in this case beidgis BankLimited
Bidder whose namés mentioned in the Bid cum Application Form or the Revision F
and in case of joint Bids, whose name also apasithe first holder of the beneficia
account held in joint names

462 per Equity Share
Fresh issue 82,152503* Equi t y Shar e 40,0@mjlioneby @t dompany
*Subiject to finalization dheBasis of Allotment
An individual who is declared a fugitive economic offender under Section 12 of the Fi
Economic Offenders Act, 2018
The Generalnformation Document for investing in public issues prepared and isst
accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated N
17, 2020 and the UPI Circulars, as amended from time to time. The General Infor
Document shalbe available on the websites of the Stock Exchanges and the BRLM:
Collectively,Kapil Bharatj Mohit TandonandSuraj Saharan

Collectively, CA Swift Investments, Deli CMF Pte. Ltd., S@Borbell Cayman Ltd and
Times Internet Limited

Kotak Mahindra Capital Company Limited

Axis Bank Limited

AgreementlatedApril 30, 2022entered between our Company and the Monitoring Ag

Morgan Stanley India Company Private Limited

5% of the Net QIB Portion, dt,606,26* Equity Shares whicls available for allocatiot
to Mutual Funds only on a progionate basis, subject to valid Bids being received .
above the Offer Price



Term

Description

Net Offer
Net Proceeds

Net QIB Portion
Nor+Institutional Bidders or
Nor+Institutional Investors

NortInstitutional Portion

Non-Resident

Offer

Offer Agreement

Offer for Sale

Offer Price

Offer Proceeds

Offered Shares

Price Band
Pricing Date

Prospectus

Public Offer Account

Public Offer Account Bank

QIB Portion

*Subject to finalization ahe Basis of Allotment

The Offer less the Employee Reservation Portion

Proceeds of the Fresh Issue lessGuwr mpany 6s share of the
details regarding the use of t lObjectdefthe
Offero on pagel6l

The QIB Portion less the number of Equity Shares Allocated to the Afrolestors

All Bidders that are not QIBs or Retail Individual Bidders and who have Bid for E
Shares for an amount of more than 2
NRIs)

The portion of the Offer being not more than 15% of the Net Offer consistii§@62,628
Equity Shares whicks available for allocation to Nemstitutional Bidders, of which (e

onethird portionisr eser ved for applicants with
up to 1, 0 O ehirds Pddtipnis eeseved fobapplidantsavith application s
of mor e than 1,000,000, provided t-

categoriesmay beallocated to applicants in the other stdiegory of Norinstitutional
Bidders, subject to valid Bidsaving beemeceived at or above the Offer Price
*Subject to finalization ahe Basis of Allotment

Persorresident outside India, as defined under FEMA and includes -aesadent Indian
FVClIs and FPIs

The initial public offer of Equity Shares comprising the Fresh Issue and the Offer fc
comprising 107,517,088* Equity Shamggregating to52,350million

*Subject to finalization othe Basis of Allotment
Agreement datedNovember 1 2021 entered amongst our Company, the Se
Shareholderandthe BRLMs, pursuant to which certain arrangements have been agi
in relation to the Offer
The offer for sale 025,364,585 Offered Sharesggregating to 12,350million by the
Selling Shareholders in the Offer
*Subject to finalization ahe Basis of Allotment

487 per Equity Share

Our Company, in consultation with the BRLMSs, offered a discount ®fir Equity Share
to Eligible Employees) Biddingin the Employee Reservation Portion

The Offer Pricehas beenlecided by our Company, on the Pricing Date in accordance
the Book Building Process artioe Red Herring Prospectus

The proceeds of the Fresh Issue which shall be available to our Company and the |
of the Offer for Sale shall be available to the Selling Shareholders. For further inforr
about use of the Offer Proceeds, 8&bjects of the Offead o n 16da g e
25,364,585 Equity Shares offered as part of the Offer for Sabdenprising an offer for sal
of 4,107,626 Equity Sharesa g g r e g a 2,000 qillioh &y Deli CMF Pte. Ltd.
9,324,309 Equity Sharesa g g r e g a %4,640 millioh by CA Swift Investments
7,496,416 Equity Shares g g r e g a3,6b0miliontby SVF Doorbell (Cayman) Ltc
3,388,791 Equity Sharesa g g r e g a 1,650 million by Times Internet Limited
102,690 Equity Sharesa g g r e g a %0imillign by Kapil Bharati,821,525 Equity
Share aggr egating to 400 mi 128,228 rEquity ySharkt
aggregating tSwajSabadan mi | | i on by

*Subject to finalization ahe Basis of Allotment

The price band o462parEmuityrsShare (Floor prica) anathearaxinm
pr i c487perfEquity Share (Cap Price)

The date on which ouBoard,in consultation with the BRLMdinalised the Offer Price
beingMay 14, 2022

This prospectusiatedMay 14,2022 filed with the RoC on or after the Pricing Date
accordance with Section 26 of the Companies Act, 2013 and the SEBI ICDR Regt
containing,inter alia, the Offer Price that is determined at the end of the Book Bui
Process, the sizef the Offer and certain other information, including any addenc
corrigenda hereto

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

The bank which is a clearing member and reggstevith SEBI as a banker to an issue ur
the SEBI (Bankers to an Issue), Regulations, 1994 and with which the Public Offer A
has been opened, in this case béimi Bank Limited

The portion of the Offer (including the Anchor Investor Portion) being not less than 7
the Net Offer comprising30,313,142 Equity Shares whichare made available fo



Term

Description

Qualified Institutional Buyers
or QIBs or QIB Bidders

Red Herring Prospectus or
RHP

Refund Account (s)

Refund Bank

Registered Brokers

Registar Agreement

Registrar an&hare Transfer
Agents or RTAs

Regigrar to the Offer ol
Registrar

Retail Individual Bidder(s) or
RIB(s)

Retail Portion

Revision Form

Self Certified Syndicate
Bank(s) or SCSB(s)

allocatonto QIBs on a proportionate basis, including the Anchor Investor Poitievh{ch
allocationwason a discretionary basis, as determined by our Company in consultatic
the BRLMSs) subject to valid Bideaving beerreceived at or above the Offer Price
Anchor Investor Offer Price (for Anchor Investars)

*Subject to finalization ahe Basis of Allotment

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

Thered herring prospectutatedApril 30, 2022issued by our Company in accordance v
Section 32 of the Companies Act, 2013 and the provisions of the SEBI ICDR Regul
which dd not have complete particulars of the Offer Price and the size of the Offer.
Account(s)that have beeapened with the Refund Bank(s), from which refunds, if an’
the whole or part of the Bid Amount to the Bidders shall be made

Bank which is a clearing member and registered with SEBI as a banker to an issu
the SEBI (Bankers to an Issue) Regulations, 1994 and with whom the Refund Atas
beenopened, in this case beiAgis Bank Limited

Stock brokers registered with SEBI and the stock exchanges having nationwide tel
other than thenembers ofhe Syndicate and eligible to procure Bids in teahthe SEBI
circular number CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI
Agreement dated®ctober 23 2021 entered by and amongst oGompany, the Sellin
Shareholders arttie Registrar to the Offan relation to the responsibilities and obligatic
of the Registrar pertaining to the Offer

Registrar and share transfer agents registered with SEBI and eligible to procufr@iBi
relevant Bidderst the Designated RTA Locations as per the list available on the we
of BSE and NSE, and the UPI Circulars

Link Intime India Private Limited

Individual Bidders, who have Bid for the Equity Shares for an amount not more
200,000 in any of the bidding option

Karta and Eligible NRIs)

Portion of the Offer being not more thaf% of the Net Offer consisting d40,708,41¢

Equity Shares whichremadeavailable for allocation t&etail Individual Bidders (subje:

to valid Bidshaving beemeceived at or above the Offer Price)

Form used by the Bidders to modifyetlquantity of the Equity Shares or the Bid Amo

in any of their Bid cum Application Forms or any previous Revision Form(s), as appli

QIB Bidders and Notinstitutional Bidderswvere not allowed to withdraw or lower the
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage.
Individual Bidders and Eligible Employees Bidding in the Employee Reservation P
couldrevise their Bids during the Bid/ OffeeRod and withdraw their Bids until Bid/Off
Closing Date

The list of SCSBs notified by SEBI for the ASBA process is available
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedsyes such othe
website as may be prescribed by SEBI from time to time. A list of the Designated
Branches with which an ASBA Bidder (other thatJRI Bidde), not bidding thragh
Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit
cum Application Forms, is available
https://www.sebi.gov.in/selieb/other/OtherAction.do?doRecognisedFpi=yes&intmid
4, or at such other websites as may be prescribed by SEBI from time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a member
Syndicate, the list of branches of tB€SBs at the Specified Locations named by
respective SCSBs to receive deposits of Bid cum Application Forms from the mem
the Syndicate is available on the website of the S
(https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn
5) and updated from time to time. For more information on such branches collectii
cum Application Forms from the Syndicate at Specified Lioog, see the website of
SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
5 as updated from time to time.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated Jur
2019 and SEBI CircutdNo. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 201B)
Biddersusing the UPI Mechaniseouldapply through the SCSBs and mobile applicati
whose names appears on the website of the !
(https:/iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn


http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40

Term

Description

Selling Shareholders
Share Escrow Agent

Share Escrow Agreement

Specified Locations
Sponsor Bank

Syndicate or Members of the
Syndicate
Syndicate Agreement

Syndicate Member
Underwriters

Underwriting Agreement

UPI
UPI Bidders

UPI Circulars

UPI ID
UPI Mandate Request

0) and
(https:/lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn
3) respectively, as updated from time to time

Collectively,thelnvestor Selling Shareholdeasd thelindividual Selling Shareholder
The share escrow agent appointed pursuant to the Share Escrow Agreement, Liiakn
Intime India Private Limited

Agreement dated April 29, 2022 entered into amongst our Company, the Sel
Shareholders and the Share Escrow Agent in connection with the transfer of the
Shares by the Selling Shareholders and credit of such Equity Shares to the demat
of the Allottees

Bidding Centres where the Syndicate acedpid cum Application Forms

Axis Bank Limited Kotak Mahindra Bank LimitedICICI| Bank Limited and HDFC Ban
Limited, appointed by our Company to act as corelodttween the Stock Exchanges ¢
NPCI in order to push the mandate collect requests and / or payment instructiorigrif
Biddersusing the UPI Mechanism and carry out other responsibilities, in terms of tk
Circulars

Collectively, the BRLMs and the Syndicate Member

AgreemendatedApril 29, 2022entered amongst our Company, the Selling Sharehol
the BRLMs, the Registrar and the Syndicate Member, in relation to collection of B
the Syndicate

Intermediay registered with SEBI, nameliotak Securities Limited

Kotak Mahindra Capital Company Limited, Morgan Stanley India Company P
Limited, BofA Securities India Limited, Citigroup Global Markeétglia Private Limitec
and Kotak Securities Limited

Agreement dated May 14, 2022 entered into amongst our Company, the Selli
Shareholderghe Underwriterand the Registrar

Unified payments interface which is arstant payment mechanism, developed by NP!
Collectively,individual investorsvho appliedas(i) Retail Individual Biddersn the Retail
Portion (ii) Eligible Employees under the Employee Reservation Poraiod (iii) Nor-
Institutional Bidderswith anappl i cati on si ze of -Instiputionat
Portion and Bidding under the UPI Mechanism through ASBA Forra@mitted with
Syndicate Members, Registered Brok&sllecting Depository ParticipasandRegistrar
and Share Transfer Agents

Pursuant tcCircular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2@1ed
by SEBI,all individual investors applying in public issues where the application amo
up to 500,000shall use UPI and shall provide their UPI ID in the-bign-application
form submitted with: (i) a syndicate member, (ii) a stock broker registered witbgnieed
stock exchange (whose name is mentioned on the websitesétheexchange as eligib
for such activity), (iii) a depository participant (whose name is mentioned on the wet
the stock exchange as eligible for such activity), and (ivgstrar to an issue and sh
transfer agent (whose name is mentioned on the website of the stock exchange a:
for such activity)

Circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issur
SEBI, as amended litg Circular number SEBI/HO/CED/DIL/CIR/2016/26 dated Januan
2016 andCircular numbeSEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2
issued by SEBI as amended or modified by SEBI from time to time, including Ci
number SEBI/HO/CFD/DIL2/@R/P/2019/50 dated April 3, 2019, Circular num
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, Circular nui
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circular nur
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular nu
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, Circular nur
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16,220SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 202$EBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022SEBI circular no
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 202#hd any othecirculars issuet
by SEBI or any other governmental authority in relation thereto from time to time

ID createdon the UPI for singlevindow mobile payment system developed by the NF
A request (intimating th&PI Bidderby way of a notification on the UPI linked mob
application and by way of an SMS on directing thel Bidderto such UPlihked mobile
application) to theJPI Bidderinitiated by the Sponsor Ba(¥ to authorise blocking ¢
funds on the UPI application equivalent to Bid Amount and subsequent debit of fu
case of Allotment


https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43

Term

Description

UPI Mechanism

UPI PIN
Working Day(s)

The bidding mechanism used U1 Biddersin accordance with the UPI Circulars to m:
an ASBA Bid in the Offer

Password to authenticate UPI transaction

All days on which commercial banks in Mumbai, India are open for business, prt
however, for thepurpose of announcement of the Price Band and the Bid/Offer P
Working Day shall mean all days, excluding all Saturdays, Sundays and public holic
which commercial banks in Mumbai, India are open for business and the time
between the Bid/@er Closing Date and listing of the Equity Shares on the £
Exchanges, Working Days shall mean all trading days excluding Sundays and bank |
in India, as per the circulars issued by SEBI

Industry Related Terms or Abbreviations

Term

Description

3PL
Active Customers

Al/ Artificial Intelligence
API

B2C

B2B

BFSI

CLU

c2C

CoreOS

D2C

D2R

Data Intelligence

e-B2B

E2E

ERP system

ETA

Facilities

FC

FMCG

FMS

GPS

GPS enabled device

GPS trace point
Heavy Goods

Logistics Facilities

ML/ Machine Learning
MSME

Operations Research
Operator

Pickup point

PIN

PIN codes covered as on a

date
PTL

Third party logistics

Active Customerdor a quarter are those customerswhom an invoice was raised at le¢
once during such quartekctive Customersor aperiodarecalculated as the average numt
of Active Customergor each of the quarters in tperiod

Science of leveraging computers and machines to mimic the praloleing and decision
making capabilities of humans

Application programming interfacan interface for exchange of information between 1
computer applications or services

Business to consumer

Business to business

Banking, financial services and insurance

Change in land use

Consumer to consumer

Core operating system

Direct to consumer

Direct to retail

The use of artificial intelligence and machine learning tools to analyse and transforn
datasets into intelligent data insights

Business to businesscemmerce

Endto-end

Enterprise resoueplanning system

Estimated time of arrival

Our Logistics Facilities and offices

Fulfilment centre

Fastmoving consumer goods

Fleetmanagement system

Global positioning system

A GPS device capable of capturing location data and transmitting it to our movement tr
system. The device is carried by a last/ first mile executive or a truck driver or is thetal
a vehicle

A locational data generated by a GPS device in the form of latitude and longitude alor
timestamp and the device ID

White goods, furniture, sports goods, etc.

Our sorting centres, gateways, distribution centtast mile delivery centresntermediate
processing centres, returns processing centres, service centres, fulfilment cent
warehouses

A method of data analysis that automatesyital model building

Micro, small and medium enterprises

Analytical method of problemsolving and decisiomaking that is useful in the manageme
of organisations

A person who performs tasks such as pickup, delivgrglity check KYC, etc. by visiting
facilities of our Companypickup points, consignee addresss.

A location created byustomersor their associates to denote a place for collectior
shipments. Pickup points for a period mean number of such locations from where at le
shipment has been picked during the given period

Posal index number

The count of PIN codes (out 0,300 PIN codes as provided by India Post on its webs
where at least one shipment has been delivered during the last six months prior to su
Parttruckload freight
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Term

Description

Rated  Automated

Capacity
Retail Points

Retention Rate

Shipment Lifecycle Event

Shipment Tonnage

Shipment Volume

Sq. ft.

TL

TMS

UAV

UCP

Unique End Consumer

WMS

Sor The manufacturer specified hourly capacity of the sorters, multiplied by 24

OurC o mp a fnapchise stores where end consuswan drop cross border shipmetitat
are to be shippeidternationally

Retention rate for a given period calculated using (a) in the denomitatirnumber of
unique customers/vendors (as the case may be) that transactedn@tdmpany in aeriod,
and (b) in the numerator those vendors/customers (as the case may be) out of th
vendors/customers (as the case may be) used mteti@mminor, who also transacted wit
our Company any time after completionsafchperiod

In relation to a shipmenmeans an event that has been captured by the system and in
an event such as change of custody/ location of shipraédition to a trip, delivery attemg
at last mile, shipment damagetc Shipment lifecycle events mean total number of s
events captured during the given period in relation to any shipment manifested in the
of our Company

Total of weights (in ton)illed to the customers in relation to the shipments delivered du
the given period. Billed weight is the higher of actual weight and volumetric weight
The count of shipments/ parcels delivered during the giegiod

Square feet

Truckload freight

Transportation management system

Unmanned aerial vehicle

Unified customer portal

A person identified by a unique phone number for whom at least one shipment was
up during the given period

Warehouse management system

Conventional and General Terms or Abbreviations

Term Description

AGM Annual General Meeting

AlIF(s) Alternative Investment Fund(ss defined in and registered with SEBI underSEBI AlF
Regulations

BSE BSE Limited

CCPS Compulsorily convertible preference shares

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act 1956 The erstwhile Companies Act, 1956 read with the rules, regulations, clarificatior

Companies Act 2013 or
Companies Act
Consolidated FDI Policy

COVID-19

CPC

CSR
Depositories At
Depository

Depository Participant
DIN

DP ID

DPIT

EGM

EPS

FCNR Account
FDI

FEMA

FEMA Rules

Financial Year/ Fiscal/ Fisca

Year

modifications thereunder

Companies Act, 2013 read with the rules, regulations, clarificationsnaoifications
thereunder

The consolidated FDI Policy, effective frabttober 15, 202Gssued by the DPIIT, and ar
modifications thereto or substitutions thereof, issued from time to time

The novel coronaviruslisease which was declared as a Public Health Emergen
International Concern on January 30, 2020, and a pandemic on March 11, 2020, by th
Health Organisation

Code of Civil Procedure, 1908

Corporate social responsibility

Depositories Act, 1996

A depository registered with the SEBI under the Securities and Exchange Board ¢
(Depositories and Participants) Regulations, 1996

A depository participant as defined under Erepositories Act

Director Identification Number

Depositor yideAtdynumbeci pant 6 s

Department of Promotion of Industry and Internal Trade, Ministry of Commerce
Industry, Gol

Extraordinary general meeting

Earnings per share

Foreign Currency Non Resident (Bank) account established in accordance with the f
Foreign direct investment

Foreign Exchange Management Act, 1999 read with rules and regulations thereunder
Foreign Exchange Management (Naebt Instruments) Rules, 2019 issued by the Mini
of Finance, Gol

The period of 12 months commencing on April 1 of the immediately preceding calend
and ending on March 31 ofahparticular calendar year
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Term

Description

FIR
FPIs
FVCI

GAAR

Gazette

GDP

Gol

GST

HUF(s)

ICAI

IFRS

Income Tax Act

Ind AS/ Indian Accounting
Standards

Indian GAAP/ IGAAP

I NR/ Il ndi an
IST

IT

KYC

MCA/ Ministry of Corporate
Affairs

Mn

Mutual Funds

NA or N.A.
NACH
NAV
NBFC
NEFT

NIA

NPCI
NRE

NRI

NRO
NSDL
NSE
OCB/ Overseas Corporate
Body

ODI

p.a.

P/E Ratio
PAN

PAT

RBI

RBI Act
Regulation S
RoNW

Rule 144A
SBO Rules
SCRA
SCRR

SEBI

SEBI Act
SEBI AIF Regulations

First information report

Foreign portfolio investors as defined under the SEBI FPI Regulations

Foreign Venture Capital Investors (as defined under the Securities and Exchange E
India (ForeignVenture Capital Investors) Regulations, 2000) registered with SEBI
General AntiAvoidance Rules

Official Gazette of India

Gross Domestic Product

Central Government/Government of India

Goods and services tax

Hindu Undivided Family(ies)

Institute of Chartered Accountants of India

International Financial Reporting Standards

Income Tax Act, 1961

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 re
the Companies (Indian Accounting Standards) Rules, 2015, as amended

Accounting standards notified under Section 133 of the Companies Act,ré@d3with
Companies (Accounting Standards) Rules 2006 and the Companies (Accounts) Rule
in so far as they apply to our Company, as amended

F Indian Rupee, the official currency of the Republic of India

Indian Standard ine

Information Technology

Know Your Customer

Ministry of Corporate Affairs, Gol

Million

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

Not Applicable

National Automated Clearing House

Net Asset Value

Non-banking financial company

National Electronic Funds Transfer

Negotiable Instruments Act, 1881

NationalPayments Corporation of India

Non-Resident External

Non-Resident Indian

Non-Resident Ordinary

National Securities Depository Limited

National Stock Exchange of India Limited

A company partnership, society or other corporate body owned directly or indirectly 1
extent of at least 60% by NRIs including overseas trusts, in which not less than ¢
beneficial interest is irrevocably held by NRIs directly or indirectly and which wz
existence on October 3, 2003 and immediately before such date had taken benefits
general permission granted to OCBs under FEMA. OCBs are not allowed to invest
Offer

Offshore derivative instruments

Per annum

Price/Earnings Ratio

Permanent account number

Profit after tax

The Reserve Bank of India

Reserve Bank of India Act, 1934

Regulation S under the U.S. Securities Act

Return on Net Worth

Rule 144A under the U.S. Securities Act

Companies (Significant Beneficial Owners) Rules, 2018, as amended

Securities Contracts (Regulation) Act, 1956 amended

Securities Contracts (Regulation) Rules, 19%7amended

Securities and Exchange Board of India constituted under the SEBI Act

Securities and Exchange Board of India Act, 1982amended

Securities and Exchange Board of India (Alternative Investment F&edg)lations, 201,2
as amended
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Term

Description

SEBI FPI Regulations
SEBI FVCI Regulations
SEBI ICDR Regulations

SEBI Listing Regulations
SEBI Merchant Bankers
Regulations

SEBI SBEBSE Regulations

Sq. ft.

STT

Systemically Important
NBFC

Takeover Regulations

U.S. GAAP
U.S.QIB

U.S. Securities Act
US$/USD/US Dollar
USA/U.S./US

VAT

VCFs

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulationsag!
amended

Securities and Exchange Board of India (Foreign Venture Cdpitabtors) Regulations
200Q as amended

Securities and Exchange Board of India (Issue of Capital and Disclosure Require
Regulations, 201,8&s amended

SEBI (Listing Obligations and Disclosure Requirnts) Regulations, 2018s amended
Securities and Exchange Board of India (Merchant Bankers) Regulations a%88ende:

Securities and Exchange Board of India (Share Based EmBayesdits and Sweat Equit)
Regulations, 2021

Square feet

Securities Transaction Tax

Systemically important nehanking financial company as defined under Regulation 2(1
of the SEBI ICDRRegulations

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

Generally Accepted Accounting Principles in the United State of America

i Qualiinfsiteidt uti onal buyero, as defined
United States Securities Act of 1933, as amended

United States Dollar, the official currency of the United States of America

United States of America

Value Added Tax

Venture capital funds as defined in and registered with the SEBI under the SEB
Regulations
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

Certain Conventions

Al references in this Prospectus to o6l ndiad are to t
references herein to the 6éGovernmentd, 6l ndian Gove
Government 60 lar ec etnot rtaHe oG state, as applicable, all r

AU. S. 0 [/nBafdlhdeSh ASingaporeé, fiSri Lanka and AiChinad are to the United Kingdom of Great
Britain and Northern Ireland, tHéong Kong Special Administratii@egion of tePe opl eds Republ i ¢c o
the Urited States of America t he Peopl eds Republic of Bangladesh, tF

Sociali st Republic of Sri L a n &nd thear redritorteh and Pssesgone 6 s Re
respectively.Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time
(18T0) . Unl ess indicated otherwise, all references to

Unless stated otherwise, all references to page numbers in this Prospectus are to the page numbers of this
Prospectus.

Financial Data

Unless stated otherwise or the context otherwise requires, the financial data in this Prospectus is derived from the
Restated Rancial Statements. The Restated Financial Statements included in this Prospectus & dhend

nine monthsperiodendedDecember 312021andDecember 31202Q and the Fiscals ended March 31, 2021,
March 31, 2020 and March 31, 201ach derived from our audited interim consolidated Ind AS financial
statementss at andor the ninemonthsperiodendedDecember 31, 2024ndDecember 312020as prepared in
accordance with Ind AS 34 amaddited consolidated Ind AS financial stateménitshe Fiscals ended March 31,

2021, March 31, 2020 and March 31, 2019, each prepared in accordance with Ind AS, and restated in accordance
with the SEBI ICDR Rgulations, the Companies Act and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the ICAl For f ur t h e rFinancal Ioformationd o m n 278. &ugtker)

figures fornine monthgeriodendedDecember 31, 2024ndDecember 312020are not indicative of financial

results for annual period and are not comparable with annual financial information for the Fiscals ended March
31, 2021, March 31, 2020 and March 31, 2019.

Our Companyds f i nanciidlandenesaon Marah Binoé thecnexs yeav. Mccdkdingly, all
references in this Prospectus to a particular Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to
the 12month period ended on March 31 of that particular calendar year.

We have included in this Prospectuthe Proforma Financial Statements (to be read in conjunction with the
fiManagement 6s Discussion and Anal ysi s oof oFi 53@agce a l Co
at and for thd-iscal ended March 31, 2021 afed the ninemonthsperiodendedDecember 312021 taillustrate

the impact otheacquisition of Spotoon ourfinancial position as at March 31, 2021 as if the acquisition happened

on March 31, 2021, and on our results of operations for the year ended March 31, 26t amohthsperiod
endedDecember 312021as if the acquisition occurred on April 1, 2020 @il 1, 2021, respectiveyAuditors

have issued compilation repaltedMarch 2520220 n such proforma financi al info
Auditing Engagements 3420Assurance Engagements to Report on the Compilation of Pro Heirmaacial
I nformati on I ncluded in aFBrodpedthegkrofdrmd disaosld sy et

Statementé o n 35, dHisory and Certain Corporate Matters Details regardingmaterial acquisitions or
divestments of businesandertakings, mergers, amalgamationany revaluation of assetsetc.in the last 10
year® 0 n 249,&a q eRiskiFactors- Our Pro Forma Financial Statements may not be indicative of our
actual results of operations and financial position for such pet®or as of such dates, or of expected results
of operations in future periods or our future financial positidn o n 68 a g e

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 Prospectus and it is urged

that you consult your own advisorsregardf such di fferences and their i mpact
For details in connection with risks involving differences between IndJ/&S GAAP an dRiskFaR&@s see 0

1 Significant differences exist between Ind AS and other accounting priregplsuch as IFRS and U.S. GAAP,

which may be material to investorsd assessments of ou
on pager9. The degree to which the financial information included in this Prospectus will provide meaningful
inf ormation is entirely dependent on the readerds | eve

the Companies Act, Ind AS and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian
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accounting policies and practices the financial disclosures presented in this Prospectus should accordingly be
limited.

Our Statutory Auditors have provided no assurance or services related to any prospective financial information
included in this Prospectudnless the context otheise indicates, any percentage or amounts (excluding certain
operational metrics), with r espe RiskFadordf, OurfBusitcessa | i nf ol
andai a g e nbéscussidrsand Analysis of Financial Condition and Results@peration® on 3g,ages
212and520, respectively, and elsewhere in this Prospectus have been derived from Restated Stzeaiahts

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures derived from our Restated Finan8tdtementsn decimals have been rounded off to
the second decimal and all percentage figures have been rounded off to two decimal places.

Non-GAAP Measures

Certain non-GAAP financial measures, such &BITDA, EBITDA margin, Adjusted EBTDA, Adjusted
EBITDA margin and profit/(loss) after tax margiglating to our financial performance have been included in this
Prospectus.These non-GAAP measures presented in this Prospeettesa supplemental measure of our
performance and liquidity that is not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS
or US GAAP. Further, thes®en-GAAP Measures are not a measuremeuoffinancial performance or liquidity

under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation or construed as an
alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial perfornznce or
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 GA&Rcompute and
disclose suchon-GAAP financialmeasures relating to our financial performance as we consider such information
to be supplemental and useful measures of our business and financial perfodiitancgh suchnon-GAAP
measures are not a measure of performance calculated in accordanapphitble accounting standards, our
Companyds management believes that they are useful t
measures to evaluate a c dnepecaamGAAP finaneial maasures gnd pteer f or ma |
informationrelating to 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 measures of similar
nomenclature that may be computed and presentethby companiefther companies may calculate thees-

GAAP Measures differently from us, limiting its usefulness as a comparative measdra)e not measures of
operating performance or liquidity defined by Ind AS and may not be comparable to gitiilead measures
presented by other companiésor f ur t her dRisk Ractors We rely om aestaen key e@merating
metrics and nofGAAP measures to evaluate fherformancef our business, and real or perceived inaccuracies

in such metrics may harm our reputation and negatively affect our buginessn 71p a g e

Currency and Units of Presentation
All references to:

T 6Rupee&O6omro6l6NR6 or ORs. 6 are to Indian Rupee, the

T AHKDO are to Hong Kong DoHohgKong SgediakAdmitistrative iRegionof ur r e n ¢
the Peopleds Republic of China;

1T AGBPO or fi A 0Stedimgethe tofficialRcornentydof the United Kingdom of Great Britain and
Northern Ireland; and

T 6USDO or 6US$O6 or 6%$6 are to United States Doll ar,

Our Company has presented certain numerical infoommati i n t hi' s Prospectus in Ol akht
or in whole numbers where the numbers have been too small to represent in such units. One million represents
1,000,000, one billion represents 1,000,000,000 and one trillion represents 1,0N@M. One lakh

represents 100,000 and one crore represents 10,000,000.

Figures sourced from thirgarty industry sources may be expressed in denominations other than millions or may
be rounded off to other than two decimal points in the respectiveesyand such figures have been expressed

in this Prospectus in such denominations or rourafétb such number of decimal points as provided in such
respective sources.
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Exchange Rates

This Prospectus contains conversion of certain other currency amatmtihdian Rupees that have been
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a
representation that these currency amounts could have been, or can be converted into Indian Rupees, at any
particulr rate or at all.

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts
into Rupee amounts, are as follows:

Currency As at
December 31, December 31, March 31, 2021 March 31, March 31,
2021 2020 2020 2019
1 USD 74.36 73.15 73.51 75.39 69.17
1 HKD 9.53 9.44 9.42 9.70 8.81
1 GBP 100.31 99.32 100.95 93.08 90.48

Sourcewww.fhil.org.in wwwl.0anda.com
* Exchange rate as on March 29, 2019, as FBIL Reference Rate is not availablarfdr 30, 2019, being a Saturday, and
March 31, 2019, being a Sunday.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Prospecttiged ftem the reportitled,

d ogistics Market in Indi@ d a\prie 21, 2022 ( RedSeer Repord ) prepared by RedSeer
Consul ting PRedSeadt)appolntechby dueChmpary pursuant to an engagement letter dated June

8, 2021 anduch reporhasbeen commissioned and paid for by our Compagfusively in relation to the Offer

RedSeer has required us to include the following disclaimer in connection with the RedSeer Report:

fiThe market information in the Report is arrived at by employing an integrated research methodology which
includes seondary and primary research. Our primary research work includes surveys atepth interviews

of consumers, customers and other relevant ecosystem participants, and consultations with market participants

and experts. In addition to the primary researghantitative 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 findingg garport to be exhaustive.
RedSeerb6s estimates and assumptions are based on var
various sources, including industry journal s, compan.)
reseach 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 inforinatcontained in this Report.

While RedSeer has taken due care and caution in preparing this 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, data availability amongst others.

Forecasts, estimates and other forwdotking statements contained in this Report are inherently uncertain and
could fluctuate due to changes in factors undedytheir assumptions, or events or combinations of events that
cannot be reasonably foreseen. Additionally, the COWIpandemic has significantly affected economic activity

in general and it is yet tbefully abatel. The forecasts, estimates and othemfard-looking statements in this
Report depend on factors like the recovery of the economy, evolution of consumer seatidibatsompetitive
environment, amongst others, leading to significant uncertainty, all of which cannot be reasonably anelgccurat
accounted for. Actual results and future events could differ materially from such forecasts, estimates, or such
statements.

This Report is not a recommendation to invest/disinvest in any entity covered in the Report and this Report should
not be construed as investment advice within the meaning of any law or reguldt@afore, reliance should
not be placed on this Reportrfimaking any investment decisions.

Without limiting the generality of the foregoing, nothing in this Report should be construed as RedSeer providing

or intending to provide any services in jurisdictions where it does not have the necessary permission and/o
registration to carry out its business activities in this regard. No part of this Report shall be reproduced or
extracted or published in any foéorm without RedSeerods
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Industry publications generally state that the information doatkin such publications has been obtained from
publicly available documents from various sources believed to be reliable but their accuracy, completeness and
underlying assumptions are not guaranteed and their reliability cannot be asherddta useih these sources

may have been relassified by us for the purposes of presentation. Data from these sources may also not be
comparable.

I n accordance with t Basisf@® BfietPrideC bR 1Réadusds mformatiomslating fi
to our peer group compias, whichhas been derived from publicly available sources

The extent to which the market and industry data use:
familiarity with and understanding of the methodpts used in compiling such data. There are no standard data
gathering methodologies in the industry in which business of our Company is conducted, and methodologies and
assumptions may vary widely amongst different industry sources.

Such data involves ks, uncertainties and numerous assumptions and is subject to change based on various
factors, i ncl udiRiskFattdisd €estaindsécBonsuwobtBisePdospectus dontain information

from RedSeer which has beeexclusively commissionedand paid for by us and any reliance on such
information for making an investment decision in the Offer is subject to inherent risks on 8hage
Accordingly, investment decisions should not be based solely on such information.

Notice to Prospetive Investors in the United Statesnd to U.S. persons outside 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 notcoefi the accuracy or determined the adequacy of

this 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 thexaavimation of

our Company and the terms of the Offer, including the merits and risks involved. The Equity Shares have not been

and wil |l not be registered under t he WS Becueitibs At )at es Se
or anyother applicable law of the United States, and may not be offered or sold within the United States or to, or
for the account or benefit of , u. S. PersonsUSas defi

Person®) except pur snufam,orintadransactionenat sulvjgct ta, the registration requirements

of the U.S. Securities Act and applicable state securities laws. Our Company has not registered and does not intend
to register under the U.S. Investment Company Act of 1940, as dmeed U St lhvestmént Company Acd )

in reliance on Section 3(c)(7) of the U.S. Investment Company Act, and investors will not be entitled to the
benefits of the U.S. Investment Company Act. Accordingly, the Equity Shares are only being offered &ihd sol

to persons in the United States or to or for the account or benefit of, U.S. Persons, in eaxineasworehat

are both Aqualified institutional buyerso (as defined
this ProspectussaU®. QIB® and, for the avoidance of doubt, t he t
of institutional investor defined under apmIBsoc)abl e | n
and Aqualified pur the@dsS. lvestmentCangany Acf andrefedred tonndhés Prospectus

asQP®) in transactions exempt from or not subject to

and in reliance on Section 3(c)(7) of the U.S. Investment Company Act) @ufside the United States to
investors that are not U.S. Persons nor persons acquiring for the account or benefit of U.S. Poffshsria
transactiongin reliance on Regulation S under the U.S. Securities Act and the applicable laws of thetipmisdi
where those offers and sales occur. The Equity Shares may notoffereel, resold, pledged or otherwise
transferred except in dioffshore transactiamin accordance with Regulation S to a person outside the United
States and not known by the tsf@ror to be a U.S. Person by fmgangement or otherwigsuch permitted
transactionsncluding, for the avoidance of doubt, a bona fide sale on the BSE or NSE).

As we are relying on an analysis that our Company does not come within the definitiofidf anv e st me n t
companyo under the U.S. Il nvest ment Company Act becau
thereunder, our Company may be consi der e RiskFacfosov er ed
T Our Company is not, and doesohintend to become, regulated as an investment company under the U.S.
Investment Company Act and related rufes o n 8gofthgseProspectus.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in ajuyisdiction
outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurisdiction.

Notice to Prospective Investors in the European Economic Area
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This Prospectus has been prepared on the basis that all offers of Equity shares in Member States of the European

Economi EEATY) e d elddmiber Sdatedi) wi | | be made pursuant to an ex
Regulation (as defined below), as applieaio each Member State, from the requirement to produce a prospectus
for of fers of Equity Shares. The expression HAProspe

Accordingly, any person making or intending to make an offer to the public withiEEheof Equity Shares

which are the subject of the placement contemplated in this Prospectus should only do so in circumstances in
which no obligation arises for our Company, any of the Selling Shareholders or any of the BRLMs to produce a

prospectus forueh offer pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant

to Article 23 of the Prospectus Regulation. None of our Company, the Selling Shareholders and the BRLMs have
authorised, nor do they authorise, the makingnyf affer of Equity Shares through any financial intermediary,

other than the offers made by the BRLMs which constitute the final placement of Equity Shares contemplated in

this Prospectus.

For the purposes of this prpowhblsiicoon,i nt hree leaxtpiroens stioco nt hae
Member State means the communication in any form and by any means of sufficient information on the terms of

the Offer and any Equity Shares to be offered so as to enable an investor to decide to pusthesziloe for

any Equity Shares.

Information to Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU
on mar kets in financiMHIDIion@tArticlene antd 50,0f Carsmisaion ®eleyaedd ( A

Directive (EU) 2017/593 supplementing MiFI MFIDI ; and
Il Product Governance Requirement® ) , and di scl ai ming all andntrachy | i ab]
or otherwise, which any fAmanufacturero (for the purp

may otherwise have with respect thereto, the Equity Shares have been subject to a product approval process, which

has determined that such EyuShares are: (i) compatible with an end target market of retail investors and
investors who meet the criteria of professional clients and eligible counterparties, each as defined in MiFID II;

and (ii) eligible for distribution through all distributon&m nel s as ar e per nilalggted by N
Market Assessmend ) . Notwithstandi ng t Hdstributare (foe the phtposek efthe As s e s s
Mi FI D |1 Product GovDisribumrec)e <Rreaqulid emetnd st) h dSfarest he pr i
may decline and investors could lose all or part of their investment; the Equity Shares offer no guaranteed income

and no capital protection; and an investment in the Equity Shares is compatible only with investors who do not

need a guaranteed inmoe or capital protection, who (either alone or in conjunction with an appropriate financial

or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient
resources to be able to bear any losses that malt therefrom. The Target Market Assessment is without

prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Offer.
Furthermore, it is noted that, notwithstanding the Target Market AssessimerB8RLMs will only procure

investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposedVFID II; or (b) a recommendation to any investor or group of investors to
invest in, or purchase, or take any other action whatsoever with respect to the Equity Shares. Each Distributor is
responsible for undertaking its own target market assessmergpecteof the Equity Shares and determining
appropriate distribution channels.

Notice to Prospective Investors in the United Kingdom

This Prospectus has been prepared on the basis that altoffieespublicof Equity Shares will be made pursuant

to an exemption under the UK Prospectus Regulation from the requirement to produce a prospectus for offers of
Equity SharesThe expressi oRegUKaPi onpemeans Prospectus Regul
forms partof UK domestic law by virtuef the European Union (Withdrawal) Act 2018. Accordingly, any person
making or intending to makan offer to the public within the United Kingdom of Equity Shares which are the
subject of the placemerontemplated in this Prpsctus should only do so in circumstances in which no
obligation arises for our Company, the Selling Shareholders or any of the BRLdisdiace a prospectus for

such offer pursuant to Article 3 of the UK Prospectus Regulaticumplement a prospectusrpuant to Article

23 of the UK Prospectus Regulation. None of @ompany, the Selling Shareholders, the BRLMs have
authorized, nor do theguthorize, the making of any offer of Equity Shares through any financial intermediary,
other than theffers made § the Members of the Syndicate which constitute the final placement of Equity Shares
contemplated in this Prospectus.
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For the purposes of this provision, the ®hargsinglesi on al
United Kingdom meanthe communication in any form and by any means of suffigigatmation on the terms

of the Offer and any Equity Shares to be offered so as to enable an inoaktoide to purchase or subscribe for

any Equity Shares.

Information to Distributors

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product

I ntervention and Pr od(PRODO o (WK MEIR Roduct SavarmarceRuleo k , (A

and disclaiming all and any liability, whetherr i si ng in tort, contract or other)
the purposes of the UK Product Governance Rules) may otherwise have with respect thereto, the Equity Shares
have been subject to a product approval process, which has determineditEgjisticShares are: (i) compatible

with an end target market of: (a) investors who meet the criteria of professional clients as defined in point (8) of
Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the Euridp&anm

(Wi thdrawal BUWA&)t; 20H)8 dIfAi gi bl e counterparties, as de

Business S@OB®J)ebankd (c) retail clients who do not mec¢
(b) or eligible counterpartypec() ; and (ii) eligible for distTagdbuti on t
Market Assessmend ) . Notwithstanding the Target Mar ket Assess

of the Equity Shares may decline and investors could lose phrt of their investment; the Equity Shares offer

no guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only with
investors who do not need a guaranteed income or capital protection, who (either ala@npmation with an
appropriate financial or other adviser) are capable of evaluating the merits and risks of such an investment and
who have sufficient resources to be able to bear any losses that may result therefrom. The Target Market
Assessment is wibut prejudice to the requirements of any contractual, legal or regulatory selling restrictions in
relation to the Offer. Furthermore, it is noted that, notwithstanding the Target Market AssessmBRL e

will only procure investors who meet the criteof professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of COBS 9A and COBS 10A respectively; or (b) anesmation to any

investor or group of investors to invest in, or purchase or take any other action whatsoever with respect to the
Equity Shares. Each distributor is responsible for undertaking its own target market assessment in respect of the
Equity Shars and determining appropriate distribution channels.
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FORWARD-LOOKING STATEMENTS

This Prospectus cdmtokiimg ¢t ®imeladkifgastatensdEristgenerally cam wa r d
be identified by vamno dstifipate ,elhEvea, sxpicd ,sstifsat® , iatefidof, likelfy

too , objettive , plarfd , profios® , projgcd , willd , seek t@, fistrive tad fiwill continued , will fpursued o r

other words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or
goals are also forwariboking statements. All forwartboking statements are subject to risks, uncertainties,
expectations and assumpts about us that could cause actual results to differ materially from those contemplated

by the relevant forwartboking statement. All statements in this Prospectus that are not statements of historical
fact ar€ookongasdatement so.

These forwead-looking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by such forvi@o#ting statements. All forward looking statements

are subject to risks, uncertainties and assiong about us that could caussual results to differ materially from

those suggested by the relevant forwimaking statement. This could be due to risks or uncertainties associated
with expectations relating to, and including, regulatory changesipieg to the industries in India in which we
operate and our ability to respond to them, our ability to successfully implement our strategy, our growth and
expansion, technological changes, our exposure to market risks, general economic and politicelivnididia

which have an impact on its 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,
theperformance of the financial markets in India and globally, changes in domestic laws, changesidehee

of any natural calamities and/or violencegulations and taxes and changes in competition in the industries in
which we operate. Certain impgant factors that could cause actual results to differ materially from our
expectations include, but are not limited to, the following:

1 History of losses and negative cash flows from operating, investing and financing activities and may continue
to experéence losses and negative cash flows in the future

1 Reliance on a scaled, automated and unified network infrastructure, largely comprising our logistics and
transportation facilities, for our business operations

9 Disruptionsto our logistics and transportation facilities;

I Ourfunding 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 deploy the Net Rsoceeds
per its operational and business requirements

9 Failureto attract and retain suitably qualified and skilled employees, or any labour unrest, labour union
activities or increases in the cost of laboufailure to comply with applicable labodaws

1 Relianceon network partners and other third parties for certain aspects of our business

1 Our ability to control costs and pass on any increase in operating expenses to customers, forteum long
growth and competitiveess

1 We havecertain contingent liabilities which, if they materialize, may affect our results of operations, financial
condition and cash flowsind

1 High correlation of our business and growth with the growth of-tt@nemerce industry and more generally,
commerce irindia.

For details regarding factors that coRiskdracordyGuedi act ual
Busines® aMand@égement 6s Discussion and Analysis @of oRi nanc
pages34, 212 and520, 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 gains or losses could materially

differ from those that have been estimated.

There can be no assurance to Bidders that the expectations reflected in theselémkiagdstatements will
prove to be correct. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward
looking statements and not to reg@uch statements to be a guarantee of our future performance.
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Forwardlooking statements reflect current views as on the date of this Prospectus and are not a guarantee of future
perfformanceThes e st at ements ar e bas edumptionspwhichimamasedasede nt 6 s
on currently available information. Although we believe the assumptions upon which these fiooking

statements are based are reasonable, any of these assumptions could prove to be inaccurate, and-the forward
looking gatements based on these assumptions could be incorrect. Nrith€ompany, our Directors, the

Selling Shareholders, the BRLMs nor any of their respective affiliates have any obligation to update or otherwise
revise any statements reflecting circumstana€esing 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 the Bidders in India are informedtefiah developments until the

time of the grant of listing and trading permission by the Stock Exchanges for the Equity Shares pursuant to the

Offer.

In accordance with requirements of SEBI and as prescribed under applicable law, each of the Seltinlgi€tsare
severally and not jointlyshall ensure that the Bidders in India are informed of material developments, in relation
to statements and undertakings specifically undertaken or confirmed by it in relation to itself and its respective
portion of theOffered Shares in this Prospectus until the time of the grant of listing and trading permission by the
Stock Exchanges for the respective portion of the Offered Shares pursuant to th®©@iffestatements and
undertakings which are specifically confirmedundertaken by each Selling Shareholder, as the case may be, in
this Prospectus shall be deemed to be statements and undertakings made by such Selling Shareholder.
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SUMMARY OF THIS PROSPECTUS

The following is a general summary of certdisclosures included in this Prospectus and is not exhaustive, nor

does it purport to contain a summary of all the disclosures in this Prospectus or all details relevant to prospective
investors. This summary should be read in conjunction with, and idiedat its entirety by, the more detailed
information appearing el s eRiskFactoed ,iThefOffefd i, Gafitdl Stucdupge,c t us , i
fiObjects of the Offed , Industry Overview , OurfiBusines® , RedfatedFinancial Statements fiProforma

Financial Statementé fiOutstanding Litigation and Material Developmerts, Offér Procedur® , #Maid A
Provisions of Articles of Associatian o n 34,888 €13, 141, 197, 212, 278, 359, 550, 592 and 613,

respectively.

Summary of the business of ouCompany

We were the largest and fastest growing fully integrated logistics player in India by revenue as of Fistal 2021
We provide a fullrange of logistics services, including express parcel delivery, heavy goods delivery, part
truckload freight, truckload freight, warehousing, supply chain solutions, cross border express and freight services
and supply chain softwar@/e operatehigh-quality logisticsinfrastructure work with avastnetworkof domestic
andglobalpartnerandhave madsignificantinvestment$n automationour self-developed logisticeechnology

andin data intelligence capabilities.

* According to the RedSeer Report, which has been exclusively commissioned and paid for by us in connection
with the Offer
Summary of the industry in which our Company operates

The Indian logistics sector had a direcesg of US$216 billion in Fiscal 2020, which is expected to grow to

US$365 billion by Fiscal 2026, driven by strong underlying economic growth, favourable regulatory environment,

i mprovements in Indiads tr ans por facuting,the digitatidconensyanduct ur e
offline commerce. The industry is fragmented with organized players accounting for approximately 3.5% of the
market for road transportation, warehousing and supply chain services in Fiscal 2020. This is expected to reach
12.515.0% in Fiscal 2026, implying a CAGR of approximately 35% between Fiscal 2020 and Fiscal 2026

Names of our promoters

Our Company is a professionally managed company and does not have an identifiable promoter intterms of
SEBI ICDR Regulations and the Companies, R6t.3.

Offer size

The following table summarizes the details of the Offer size:

Offer of EquityShare8)® 107,517,088 Equity Sharesggregating to52,350million

of which:

0] Fresh Issu@ 82,1525083Equi ty Shar e s0,00@mnjlioregat i ng¢

(i) Offer for Salé? 25,364,585 Equity Shares aggregating tt2,350million by the Selling
Shareholders

(iii) Employee Reservation Portién 432,900 Equity Shares aggregating t800million

Net Offer 107,084,188 Equity Shares aggregating 62,150 million

* Subject to finalization athe Basis of Allotment

(1) The Offer has been authorised by our Board pursuant to its resolution pasSedatrer 13, 202&and the Fresh Issue
has been authorised by our Shareholders pursuant to a special resolution passetdioer 15, 2021

(2) Each Selling Shareholder has confiminthat its respective portion of the Offered Shares is eligible to be offered for sale
in the Offer in accordance with the SEBI ICDR Regulations. For details on the authorisation of each of the Selling
Shareholders in relation to the Offered Shares,fSdee Offed  afi®ther Regulatory and Statutory Disclosur@s 0 n
page88 and 562, respectively

(3) In the event of undesubscription in the Employee Reservation Portion, the unsubscribed pertiadeavailable for
allocation and Allotment, proportionately to all Eligible Employees wheeBi d i n excess of 7 200, 00
maxi mum value of All otment made to such EIligible Employe:
in the Employee Reservati on addeditoahe Nat Oftere Fdarthbel details,aeei on up
AOffer Structured o n 53.a g e
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The Offerand the Net Offeconstitute14.84% and14.78%, respectivelyof the postOffer paid upEquity Share
capital of our Company.

Objects of the Offer

Our Company proposes to utilise the Rebceeds towards funding the following objects

S. No Particulars Total estimated amount / expenditure
@i n mi |l lior
1. Funding organic growth initiatives 20,000
(i) Building scale in existing business lines and devielgpnew 1,600
adjacent business lines
(i) Expanding our network infrastructure 13,600
(i) Upgrading and improving our proprietary logistics operating sys 4,800
2. Funding horganic growth throughcquisitions and other strateg 10,000
initiatives
3. General corporate purposes 8,703
Total Net Proceeds 38,703

For furt heO®bjedseoftlzeiOffes , 0 83 &68.a d e
Aggregate preOffer shareholding of Selling Shareholders

Theaggregate pr©ffer shareholding of the Selling Shareholdessa percentage of the géfer paidup Equity
Share capital of our Compangs on the date of this Prospedtuset out below:

Name of Selling Shareholder Number of Equity Shares held Percentage of the preOffer paid-up
Equity Share capital (%)

Investor Selling Shareholders

CA Swift Investments 46,131,800 7.18
Deli CMF Pte. Ltd. 6,879,000 1.07
SVF Doorbell (Cayman) Ltd 141,593,300 22.04
Times Internet Limited 31,703,900 494
Individual Selling Shareholders

Kapil Bharati 6,694,800 1.04
Mohit Tandon 11,664,200 1.8
Suraj Saharan 10,994,300 1.71
Total 255,661,300 3980

Select financial information

The following details of our Equity Share capitalstruments entirely equity in natumegt worth,total income,

restated loss, earnings per shaet,asset value per Equity Share and total borroviorgbe ninemonthsperiod
endedDecember 312021andDecember 31202Q and financial years endédiarch 31, 2021, March 31, 2020

and March 31, 2019 and total incomestated losfor the period/year and earnings gaare(basic and diluted)

for the ninemonthsperiodendedDecember 312021andDecember 31202Q and financial years ended March

31, 2021, March 31, 2020 and March 31, 2019 are derived from the Restated Financial Statements (except as
stated in the note below):

(in” million, unless otherwise specifiec

As at andfor As at andfor As at and
) : As at and for As at and for
the nine the nine . . for the . .
. . the Financial . : the Financial
. monthsperiod months period Financial
Particulars Year ended Year ended
ended ended Year ended
March 31, March 31,
December 31, December 31 2021 March 31, 2019
2021 2020 2020
Equity share capital 216.68 16.24 16.33 9.75 9.58
Instruments entirely equity ir 353.99 391.72 391.72
nature 425.02 353.99
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(in™ million, unless otherwise specifiec

Astﬁ; r::riﬁafor Astﬁ;?]?:;or As at and for A%?Er?;d As at and for
monthsperiod months period bz [ ele. Financial Lz el
Particulars Year ended Year ended
ended ended March 31 Year ended March 31
December 31, December 31 2021 ! March 31, 2019 ’
2021 2020 2020
Net worth* 59,798.47 29,148.3 28,367.97 31,704.06 33,882.83
Total income 49,114.06 28,065.29 38,382.91 29,886.29 16,948.74
Restated loss for the periot
year (8,911.39) (2,974.92) (4,157.43) (2,689.26) (17,833.04)
Restated loss per share (Note
& 2)
-Basic | oss pe (15.36) (5.77) (8.05) (5.22) (47.22)
-Diluted | oss (15.36) (5.77) (8.05) (5.22) (47.22)
Net asset value per share
(in ) (Note 93.19 56.44 54.79 61.51 65.94
Total borrowing$ 3,707.81 3,394.58 3,013.43 2,568.15 936.17

*0Net wmans thedaggregate value of the pagshare capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulatddftygesks
expenditure and miscellaneous expenditure not written off, as per the restated balance sheet, but does not includecegedroes of
revaluation of assets, capital reserve, witikgck of depreciation and amalgamation asecember 31, 202Decenber 31 2020,March

31, 2021 March 31,2020 andMlarch 31,2019.For f ur t h e Othed Enarial Inormatisné e o i 5@.a g e

# Total borrowings= Total borrowings represents sum of current borrowings andawrent borrowings.

Notes:

1. Basicand diluted loss per share: Basic and diluted loss per share are computed in accordance with Indian Accounting Standard
33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as anfRatiestpr the ninemonths period
endedDecemier 31, 2021and December 312020have not been annualized.

2.  Loss per sharéor the ninemonthsperiod endedecember 312021and December 312020have not been annualized.

3. Net Assets Val ReprespnesiNet Adsed Vakie periequity and preference share. It is calculated as Net Worth as of
the end of relevant year/period divided by the number of equity and preference shares outstanding at the end of thedyear/ per

The Restated loss pshare and Net Asset Value per share disclosed above is after considering the impact of bonus and sub
division of the issued equity shares and conversion of outstanding preference shares.

Qualifications of the Statutory Auditors which have not been given féect to in the Restated Financial
Statements

There are no qualifications of tiStatutory Auditorsin the examination report that have not been given effect to
in the Restated Financial Statements.

Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, our Subsidiadesr Directos, as
on the date of this Prospectus is provided below:

Name of Criminal Tax Statutory or Disciplinary actions Material Aggregate
Entity Proceedings Proceedings  Regulatory by the SEBI or Stock Civil amount
Proceedings Exchange against oul Litigations involved (i n
Promoters million )*
Company
By the 8 Nil Nil N.A. 2 50.74
Company
Againstthe 4 24 13 N.A. 48# 41169
Company
Directors
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Name of Criminal Tax Statutory or Disciplinary actions Material Aggregate

Entity Proceedings Proceedings Regulatory by the SEBI or Stock Civil amount
Proceedings Exchange against oul Litigations involved (| n
Promoters million )*
By our Nil Nil Nil N.A. 1 1,625.57
Directors
Againstthe 8 1 5 N.A. Nil 2.30
Directors
Promoters
By Promoters N.A. N.A. N.A. N.A. N.A. N.A.
Against N.A. N.A. N.A. N.A. N.A. N.A.
Promoters
Subsidiaries
By 15 Nil Nil N.A. Nil 4.66
Subsidiaries
Against Nil 11 Nil N.A. Nil 638.23
Subsidiaries

* To the extent quantifiable.
#Consumer cases filed against our Company before various fammosnting té 2.05million.

Further,as on the datef this Prospectus, there are no outstanding litigation proceedings involving our Group
Company, the outcome of which could have a material impact on our Company.

For further detail s on t he oQutstandiagriitigatioy and Materiad at i o n
Development3 o n 550.a g e

Risk Factors
Specific attentionofthe nvest or s i s i RiskiFacter@ontpage34 he secti on i

Summary of contingent liabilities

The following is a summary table of our contingent liabilities derived from the Restated Financial Stataments
per IndAS 37 as ofDecember 31, 2021

(in 7 Jmillion
S. No. Particulars As of December 31, 2021
1. Tax matter in appeal:
(&) Income 8ax 344.92
(b) Service tax 622.58
2. Othes 1.12

For further details of our contingent liabilitias atbecember 312021as per Ind AS 37 Provision, Contingent
Liabilities and Contingent Assets, d@iRestated-inancial Statement§ Note 46: ContingentLiabilityd on page
356.

Summary of related party transactions

a) A summary of related party transactions as per the requirements under Ind AS 24 read with the SEBI ICDR
Regulations entered into by our Company with related parties as &bratie ninemonthsperiodended
December 312021andDecember 312020and thefinancial years ended March 31, 2021, March 31, 2020
and March 31, 2019 are as follows:

a) The following is the summary of transactions with related pagtsgser Ind AS 24or the ninemonths

period endedecember 312021 andDecember 312020 andyear exded March 31, 2021, March 31,
2020 and March 31, 2019:
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in 7 )n
. Nine
Nine month Year
Nature of |oeeri(())dt ) mor]ths Year ended L enedaed
S. Name of the Related X period h 31 ended March
No. party transactio ended ended Marc , March a
ns December 2021 31,
31 2021 December 31, 2020 2019
’ 31, 200
1 Remuneration to key Salary and
management personnel other
Sahil Barua employee 43.31 22.79 8.00
benefits 353.01 20.94
Mohit Tandon 5.79 13.68 7.60
- 6.79
Suraj Saharan - 4.62 8.00
62.81 -
Bhavesh Kishor - - 3.00
Manglani - -
Kapil Bharati 39.25 66.15 7.74
439.79 17.40
Ajith Pai Mangalore
367.09 77.20 118.97 64.21 104.47
Amit Agarwal
343.33 21.39 45.43 33.70 10.36
Deepak Manglani
- 0.11 0.18 2.85 1.20
Kriti Gupta
0.14 0.32 0.29 - -
Vivek Kumar - - -
0.95 -
Sunil Kumar Bansal
3.28 - - - -
Sandeep Kumar Barasia
381.21 84.63 129.49 52.91 76.96
2 Payment to non Fees to
executive directors non
Anjali Bansal executive
directors 3.02 4.88 6.50 6.50 6.50
Deepak Kapoor
5.13 4.88 6.50 6.50 6.50
Hanne Birgitte
Breinbjerg Sorensen 3.56 5.61 7.50 6.90 6.90
Romesh Sobti
1.63 -
Saugata Gupta
1.63 -
Kalpana Morparia
1.42 -
Srivatsan Ranjan
4.88 4.88 6.50 6.50 6.50
3 Loan and advancesto  Loan and
key management advances
personnel to KMP
Sandeep Kumar Barasia - -
- 28.00 51.40
Sahil Barua 23.50 - -
Kapil Bharati 23.50 - -
Ajith Pai Mangalore 23.50 - -
Amit Agarwal 23.50 - -
4 Loan repayment from



in 7 )n
. Nine
Nature of Nmpeerrri](())(g e mor]ths Year ended L ;ledaerd
S. Name of the Related X period h 31 ended March
No. party transactio ended ended Marc , March a
ns December 2021 31,
31 2021 December 31, 2020 2019
’ 31, 20D
Sandeep KumdBarasia Loan - -
repayment 25.10 0.70 1.00
Ajith Pai Mangalore from KMP
23.50 - - - -
Amit Agarwal
23.50 - - - -
Kapil Bharati
23.50 - - - -
Sahil Barua
23.50 - - - -
5 Leucon Technology Purchase
Private Limited of services 9.18 41.48 53.30 68.39 62.24
Sale of - - -
Service 3.27 -
*Remuneration to the key managerial personnel does not include the provisions made for gratuity and leave enca
they are determined on an actuarial basisdarCo mpany . Shar e b as e d59758nylliore(Decemaen

31,2 0 2 @31.87million, March 31,2 0 2 1 : "miflich8Margi031,2 0 2 0 : "millich2Mag031,2019:™ 152.70
million) has been charged to restated consolidated summary statement of profit and loss.

b) The following are the details tfansactios eliminatedon consolidatiorduring thenine monthsperiod ended
December 312021,December 3,12020,March 31,2021, March31,2020 and Marcl31,2019:

i) Delhivery Limited
in 7 O

S. Name of the Related Nature of Nine months Nine Year Year Year ended
No. party transactions period months ended ended March 31,
ended period March 31, March 31, 2019
December ended 2021 2020
31,2021 December
31, 2020
Transaction Transactio Transactio Transactio Transaction
for the n for the n for the n for the for the year
period period year year
1 Delhivery Corp Limited, Investment in
United Kingdom equity 20.79 40.64 40.64 20.53 58.00
Deemed - - -
investment 1.08 198.38
2 Delhivery HK Pte. Ltd. Investment in
equity - - - 19.93 0.00*
Services received - - -
0.06 -
Services provided
31.23 45.43 88.19 142.51 1.63
3 Delhivery USA LLC Investment in -
equity 149.54 87.02 197.45 70.32
Deemed - - -
investment 23.11 14.41
Services provided - - -
72.21 16.28
Services received 3.20 0.07 3.28
4 Orion Supply Chain Investment in - 0.10 -
PrivateLimited equity - -
Loan given -
60.00 41.00 61.00 40.00
Interest income -
9.83 4.35 6.65 0.70
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(in

-y

S. Name of the Related Nature of Nine months Nine Year Year Year ended
No. party transactions period months ended ended March 31,
ended period March 31, March 31, 2019
December ended 2021 2020
31,2021 December
31, 2020
Transaction Transactio Transactio Transactio Transaction
for the n for the n for the n for the for the year
period period year year
Deemed - - -
investment 0.09 -
Services received -
16.51 30.39 42.42 1.55
5 Delhivery CrossBorder Interest income
Services Private Limite
(formerly known as
Skynet Logistic Private
Limited) - - - 9.47 9.49
6 DelhiveryFreight Investment in - -
Services Private Limiter equity - 0.10 0.10
Loan given - -

240.00 590.00 670.00
Interest income - -

55.50 19.26 34.39
Deemed - - -
investment 43.26 13.04
Servicegrovided - -
41.18 23.73 44.03
7.  Delhivery Singapore Pt Investment in
Ltd equity 147.42 - - - -
8.  Spoton Logistics Privati Loangiven
Limited 1,626.72 - - - -
Deemed
investment 43.40 - - - -
Services provided - - -
2.46 -
Interest income
52.68 - - - -
9. Spoton Supply Chai Services provided - - -
Solutions Private 1515 -
Limited (formerly
known as RAAC
Technologies an
Services Privat
Limited)
10. Delhivery Robotics LLC Deemed - - -
investment 3.81 -
*Valuelessthan 100, 000
i) Orion Supply Chain Private Limited
in 7 O
. Nine
Ml “?‘"“hs months Year Year
period iod ded ded Year ended
ended perio ence en March 31,
ended March 31, March 31,
S. Name of the Related Nature of December 2019
No party transactions 31, 2021 DEESMI 28T A ALY
: ’ 31, 2020
Transaction Transactio Transactio Transactio Transaction
for the n for the n for the n for the f
. . or the year
period period year year
1 Delhivery Freight Income from lorry - -
Services Private Limite hire charges 65.19 33.03 58.21

iii) Delhivery Singapore Pte Ltd.
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(in ~ r
S. Name of the Related Nature of Nine months Nine Year Year Year ended

No. party transactions period months ended ended March 31,
ended period March 31, March 31, 2019
December ended 2021 2020
31,2021 December
31, 2020
Transaction Transactio Transactio Transactio Transaction
for the n for the n for the n for the for the year
period period year year
1 Delhivery USA LLC
Loangiven 7.45 - - - -
2. Delhivery Robotics LLC Investment in
equity 38.00 - - - -
iv) Delhivery USA LLC
in 7 O
. Nine
Nine months
period mor_1ths VEET? VEET? Year ended
ended period ended ended March 31
ended March 31, March 31, ’
S.  Name of the Related Nature of December 2019
No party transactions 31,2021 DEEET 227 AV AV
’ ' 31, 2020
Transaction Transactio Transactio Transactio .
for the n for the n for the n for the Ul
: . for the year
period period year year
1. Delhivery USA LLC
Advances 2.85 - - - -

For details of the related pattyr a n s a ¢ tOther Rirancial $nforenation 1 Related Pay Transaction® o n
page512.

Financing Arrangements

There have been no financing arrangements whereby our Directors and their relatives have financed the purchase
by any other person of securities of our Company other than in the normal course of the business of the relevant
financing entity during a periaaf six months immediately preceding the datthefDraft Red Herring Prospectus,

the Red Herring Prospectus andtRrospectus.

Weighted average price at whichspecified securities were acquired by th8elling Shareholdersin the last
one yearpreceding the date of this Prospectus

Except as disclosed below, no other Selling Shareholder has acquired equityasdésefreference Shares

the one year preceding the date of this Prospectus. The weighted average priad aquwitty shareand/or
Preference Sharegere acquired by the Selling Shareholders in the one year preceding the date of this Prospectus
is as follows

Selling Shareholder Number of Equity Shares acquired Weighted average cost of
in the preceding year acquisition of Equity Shares
acquir®¥d (in

Investor Selling Shareholders

CA Swift Investments 46,131,800 139.88
Deli CMF Pte Ltd. 6,879,000 142.91
SVF Doorbell (Cayman) Ltd 141,455,770 194.61
Times Internet Limited 28,000,970 Nil**
Individual Selling Shareholders

Kapil Bharati 6,133,80 23.57
Mohit Tandon 10,487,780 Nil**
Suraj Saharan 9,839,300 Nil**

“As certified byB.B. & AssociatesChartered Accountants, by way of their certificate dapdl 30, 2022 read with their
certificate dated May 14, 2022
** Represents acquisition price of shares pursuant to bonus issue
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Weighted averagecost ofacquisition of shares transacted irthe last three years andoneyear preceding the
date of this Prospectus

Period Weighted Average Cost Cap Price i s Range of acquisition price:
of Acquisition (in ) Weighted Average Cost of Lowest Price- Highest Price (in )
Acquisition”
Lastoneyear 148.38 3.2¢ Nil** 7 400.00
Lastthreeyears 16246 3.0C Nil** 7 400.00

*As certified byB.B. & AssociatesChartered Accountants, by way of their certificate datpd! 30, 2022 read with their
certificate dated May 14, 2022

#To be included upon finalisatioof the Price Band for the Offer.

** Represents acquisition price of shares pursuant to bonus issue

Average cost of acquisition of equity sharesf the Selling Shareholders

The average cost of acquisition per equity slofite Selling Shareholdees at the date of thiRrospectuss set
out below

Average cost of acquisition per Equity

Selling Shareholder Number of Equity Shares acquired Share
(in )

Investor Selling Shareholders

CA Swift Investments 46,131,800 139.88
Deli CMF Pte. Ltd. 6,879,000 142.91
SVF Doorbell Cayman Ltd 141,593,300 196.19
Times Internet Limited 31,703,900 3.50
Individual Selling Shareholders

Kapil Bharati 6,694,800 35.18
Mohit Tandon 11,664,200 0.10
Suraj Saharan 10,994,300 0.10

*As certified byB.B. & AssociatesChartered Accountants, by way of their certificate datpd! 30, 2022 read with their
certificate dated May 14, 2022

Details of price at whichequity shares/ Preference Sharesvere acquiredby the Selling Shareholders and
shareholders with special rightdn the last three years preceding the date of this Prospectus

Cost of acquisition of equity shares of the Company in the last three years

S. No. Name of the Date of acquisition Number of Acquisition Mode of acquisition
acquirer/shareholder of equity shares equity shares price per
acquired equity share
(in_)
Selling Shareholders
1. CA Swift Investments January 13, 2022 30,248,700 108.47 Conversion of Series E
Preference Shares
January 13, 2022 15,883,100 199.71 Conversion of Series F
Preference Shares
2. Deli CMF Pte. Ltd. January 13, 2022 4,142,400 108.47 Conversion of Series E
Preference Shares
January 13, 2022 2,736,600 195.04 Conversion of Series F
Preference Shares
3. SVF Doorbell August 8, 2020 137,530 1,821.40 Conversion of Series C
(Cayman) Ltd Preference Shares
September 29, 2021 1,237,770 N.A.* Allotment of bonus
shares
January 13, 2022 16,486,200 182.14 Conversion of Series D
Preference Shares
January 13, 2022 198,700 182.14 Conversion of Series E
Preference Shares
January 13, 2022 123,533,100 198.25 Conversion of Series F
Preference Shares
4. Times Internet August 8, 2020 2,916,670 22.59 Conversion of Series A
Limited Preference Shares
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S. No. Name of the Date of acquisition Number of Acquisition Mode of acquisition
acquirer/shareholder of equity shares equity shares price per
acquired equity share
(in )
August 8, 2020 785,260 78.00 Conversion of Series B
Preference Shares
August 8, 2020 12,760 226.42 Conversion of Series C
Preference Shares
September 29, 2021 28,533,510 N.A* Allotment of bonus
shares
5. Mohit Tandon September 29, 2021 10,497,780 N.A* Allotment of bonus
shares
6. Kapil Bharati February 3, 2021 53,400 1,896.50 Preferential allotment
September 24, 2021 160,200 904.60 Conversion of Series G
Preference Shares
September 29, 2021 6,310,080 N.A.* Allotment of bonus
shares
7. Suraj Saharan September 29, 2021 10,057,590 N.A* Allotment of bonus
shares
Other shareholders with nominee director rights
8. Sahil Barua February 3, 2021 53,400 1,896.50 Preferential allotment
September 24, 2021 160,200 904.60 Conversion of Series G
Preference Shares
September 29, 2021 12,298,050 N.A* Allotment of bonus
shares
9. Canada Pension Plan September 27, 2019 551,460 1,821.40 Transfer
Investment Board November 28, 2019 381,580 1,821.40 Transfer
August 8, 2020 1,526,310 1,821.40 Conversion of Series B
Preference Shares
August 8, 2020 185,220 1,821.40 Conversion of Series C
Preference Shares
September 29, 2021 23,801,130 N.A.* Allotment of bonus
shares
January 13, 2022 17,220,500 182.14 Conversion of Series D
Preference Shares
January 13, 2022 153,900 182.14 Conversion of Series D!
Preferencé&hares
January 13, 2022 61,400 182.14 Conversion of Series E
Preference Shares
10. Nexus Ventures llI September 29, 2021 9,000 N.A* Allotment of bonus
Limited shares
January 13, 2022 21,756,200 7.80 Conversion of Series B
Preference Shares
January 13, 2022 26,221,200 22.64 Conversion of Series C
Preference Shares
January 13, 2022 9,419,400 77.50 Conversion of Series D
Preference Shares
11. Nexus Opportunity January 13, 2022 8,000,000 77.50 Conversion of Series D
Fund Ltd Preference Shares
January 13, 2022 666,100 100.59 Conversion of Series
D1 Preference Shares
12. FedEx Express December 8, 2021 20,914,500 356.55  Preferential allotment

Transportation and
Supply Chain
Services (India)
Private Limited

*Bonus shares are issued withaansideration. Accordinglynentioned as N.A.

Cost of acquisition of Preference Shares of the Company in the last three years

S. Name of the Date of Number of Acquisition
No. acquirer/shareholder acquisition of preference price per

preference shares acquired  preference

shares share(in )

Selling Shareholders

Mode of acquisition
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S. Name of the Date of Number of Acquisition Mode of acquisition
No. acquirer/shareholder acquisition of preference price per
preference shares acquired  preference
shares share(in )
1. CA Swift Investments N.A. Nil N.A. N.A.
2. Deli CMF Pte. Ltd. N.A. Nil N.A. N.A.
SVF Doorbell December 3, 13,753 18,214.00  Transferof Series C
(Cayman) Ltd 2019 Preference Shares
3 December 3, 164,862 18,214.00  Transferof Series D
) 2019 Preference Shares
December 3, 1,987 18,214.00 Transferof Series E
2019 Preference Shares
4, Times Internet Limited N.A. Nil N.A. N.A
5. Mohit Tandon N.A. Nil N.A. N.A
6 Kapil Bharati February 3, 2021 6,408 22,615.00 Allotment of SerieG
) Preference Shares
7. Suraj Saharan N.A. Nil N.A. N.A
Other Shareholders with nominee director rights
8 Sahil Barua February 3, 2021 6,408 22,615.00 Allotment of Series G
) Preference Shares
Canada Pension Plan September 27, 152,631 18,214.00  Transferof Series B
Investment Board 2019 Preference Shares
September 27, 18,522 18,214.00  Transferof Series C
2019 Preference Shares
9 September 27, 172,205 18,214.00  Transferof Series D
' 2019 Preference Shares
September 27, 1,539 18,214.00 Transferof Series D1
2019 Preference Shares
September 27, 614 18,214.00  Transferof SeriesE
2019 Preference Shares
Nexus Ventures Il N.A. Nil N.A. N.A.
10. L
Limited
11 Nexus Opportunity N.A. Nil N.A. N.A.
) Fund Ltd
FedEx Express N.A. Nil N.A. N.A.
12 Transportation and
’ Supply Chain Services
(India) Private Limited
Notes
1. Till the listing and trading of the Equity Shares of our Company on BSE and NSE or the Long Stop Date, whicheveresdarlier,
of (i) (a) Canada Pension Plan Investment Board, and (b) jointly, Nexus Ventures Ill, Ltd. and Nexus Opportunity Fund Ltd., at each
of their sole discretion, have the right to appoint one-arecutive, noindependent Director on our Board, (ii) SVF Doorbell
(Cayman Ltd has the right to appoint two nexecutive, noiindependent Directors on our Board, at its sole discretion, however,
pursuant to the Waiver Letter (effective until the earlier of the listing and trading of the Equity Shares of the Cong&fyand
NSE or the Long Stop Date), SVF Doorbell (Cayman) Ltd shall exercise its right to appoint only @xeadive, noindependent
director, and shall not exercise its right to appoint a second nominee director, and (iii) FedEx has the right to appeexezative,
norrindependent Director on our Board
2. In terms of Part A of our Articles of Association, which will become effective automatically upon the commencementafllisting

trading of our Companyds

E cpubjedt tp apfroval of éhe Shareholderls ef ous Compaky bffwagdi ange s ,

a special resolution in the first general meeting convened after the listing of Equity Shares of our Company on theh@S¥S&nd t
pursuant to the Offer (i) the Board shall at all times éstnafnot more than 3 (three) directors from the Management Team (defined

bel ow) of our Company (
committe ANRCo0) of the Board,
appointment and shall cont

t he i Ma n a g e méa tnomifagosmd rehunerationt or s 0) ,
pr ovi de df the Mamdgemeni Tehm ab iofrthe dateoof thes h a | | b
inue to be a member of the Managemen

herein means (a) each of the founders of our Company, being Sahil Barua, SunainSaté Kapil Bharati, severally and not
jointly, until such founder is in the employment of our Comautly or its Subsidiaries in senior executive capacities; an@@)r

such otheffi k e y
Akey

manageri al
manageri al

perso

Board, for as |l ong as SVF
outstanding paielp share capital on a fully diluted basis

personnel 0o
to nominate one director on the Board, who shall be deemed to beiadependent i r ect or
Doorbel |l

nnel o
of our

of

0 RC fro@ orme poatimeyandaskall intluge the e det er
Company identifiedled n the of

for the purposes o
(Cayman) Ltd and/ndr its af/f

The following are certai details with respect to Series H Preference Shares and Series | Preference Shares:
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Number of Equity Face Value per Equity Share .
Preference Number of Shares allotted Il av?rage
Shares Preference Shares| postsplit and post Pre-split Postsplit costor

bonus acqui s)t
Series H 563,349 56,334,990 10 1 356.55
Preference Share
Series | Preferenc 146,961 14,696,100 10 1 380.00
Shares

Details of PrelPO Placement
Our Companyoes not propose to undertake any-Iiftf® placement of itEquity Shares.
Offer of equity shares for consideration other than cash or by way of bonus in the last one year

Except as disclosed below, our Company has not issued any equity shares or preference shares for consideration
other than cash or by way of bonus issue in the last one year:

Date of Reason / No. of equity Facevalue per Issue price per Benefits accrued to our
allotment Nature of shares allotted equity share equity share Company
allotment ) ()
September Bonus issue in 16,846,803 10 N.A. N.A.
29, 2021 the ratio of
nine equity
shares for one
equity sharé?

@ Allotment of equity shares of face valué d® each by way of bonus issue, to such holders of equity shares of our Company, whose
names appear in the list of beneficial owners on the record date, i.e. September 28, 2021.

Split or consolidation of equity sharesin the last one year
Pursuant sharehol dersd r

to es
of 10 each was split into 10 Egqaniaggsegate bfds,748670efiuityf a c e
shares of 10t e alcth7 wle8& 6, SQd i E
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olution dated September

guinty Shares of 1 each
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SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the
information in this Prospectus, including the risks and uncertainties described below before making an investment
in our Equity Shares.

We have desdied the risks and uncertainties that we believe are material, but these risks and uncertainties may
not be the only risks relevant to us, our Equity Shares, or the industry in which we currently operate or propose

to operate. To the extent the COVID pardemic adversely affects our business and results of operations, it may

also have the effect of heightening many of the other risks described in this section. Unless specified or quantified
in the relevant risk factors below, we are not in a position tatjfyethe financial or other implications of any of

the risks mentioned in this section. If any or a combination of the following risks actually occur, or if any of the
risks that are currently not known or deemed to be not relevant or material now pete@llr or become material

in the future, our business, cash flows, prospects, financial condition and results of operations could suffer, the
trading price of our Equity Shares could decline, and you may lose all or part of your investment. For mtere detai

on our business and operations, see AOuUT Busi nesso,
Policiesd and fAiManagement ds Discussion and Analysi s
pages 22, 197, 242 and 20, respectively, asvell as other financial information included elsewhere in this
Prospectus. In making an investment decision, you must rely on your own examination of the Company and the
terms of the Offer, including the merits and risks involved, and you should comsutty, financial and legal

advisors about the particular consequences of investing in the Offer. Prospective investors should pay particular
attention to the fact that our Company is incorporated under the laws of India and is subject to a legal and
reguatory environment which may differ in certain respects from that of other countries.

This Prospectus also contains forwdmbking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially fronogh anticipated in these forwaldoking

statements as a result of certain factors, including but not limited to the considerations described below and

el sewhere in this ProspkocoksngFSrade@inant s¢ ceeepdder wa

Unless othervgie indicated, industry and market data used in this section has been derived from the report titled
ALogi sti cs Mar Kpel@l, 2022, ptepackd amdissued lty RetlSeer, which has been commissioned

and paid for by us and prepared exclusively in connection with the Offer. The RedSeer Report is available at the
following weblink:  https://www.delhivery.com/investoelations/materialcontracts/ Unless otherwise

indicated, all financial, operational, industry and other related information derived from the RedSeer Report and
included herein with respect to any particular year, refers to such information for the relevant year. Unless
othewise indicated or unless context requires otherwise, the financial information in this section has been derived
from the Restated Financi al St at eme B78.s . See ARestatedoc

INTERNAL RISKS
Risks Relating to Our Business and Idustry
1. We have a history of losses and negative cash flows from operating, investing and financing activities

and we may continue to experience losses and negative cash flows in the future as we anticipate increased
expenses in the future.

Wei ncurred restated | osses for the year/period of 1
2,974.92 million and 8,911.39 million in Fiscal 201
ended December 31, 2020 and Decembef021, respectively. The restated losses included a fair value loss on

financi al liabilities at fair value through profit or

million in Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nionth periods ended December 31, 2020 and
December 31, 2021, respectively, which is a-nash item. The fair value loss in Fiscal 2019 relates to an increase

in the fair market value of our buyback obligations for certain CCCPS as per the terms cZ@@B8, in
accordance with Ind AS 109 accounting standards. The terms of these CCCPS were modified in Fiscal 2019,
following which the buyback obligations were no longer applicable, resulting in no fair value losses in Fiscal
2020. The nostash fair valudoss in Fiscal 2021 and nine months period ended December 31, 2021 was due to
an increase in the fair market value of Series G CCCPS as per the terms of these CCCPS in accordance with Ind
AS 109 account iMagn asgteamednat rodss .D i SsieceliBiiancial GonditiondandResalltsy s

of Operations 0 n 20, fogferthed details.
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We have also incurred negative cash flows from operating, investing and financing activities in some of the
years/periods during the past three fiscal years and tlee month periods ended December 31, 2020 and
December 31, 2021. The following table sets forth the net cash inflow/(outflow) from operating, investing and
financing activities for Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine month periods ezeolcD8d,

2020 and December 31, 2021:

(in__million)

Nine month Nine month

Fiscal . Fiscal period ended period ended

2019 Fiscal 2020 2021 pDecember Igecember 31,

31, 2020 2021

Net cash flow (used in)/ from operating

activities (2,426.84) (6,339.06) 47.69 (1,919.66) (5,090.97)
Net cash flow (used in)/ from investing

activities (9,394.36) (9,325.45)  3,382.92 3,584.35 (26,39070)
Net cash flow from/(used in) financing

activities 28,584.21 (166.87) (1,466.99) (436.48) 31,837.51

Fordet ai Manageenefmt 6s Discussion and Analysis oif Financ
Liquidity and Capital Resources on 4lage 5

We aim to provide our customers with competitively priced service offerings that help drive the grovetin of th
business, and in turn, the volume of their business with us. As we continue to improve our cost efficiencies, we
may pass on such cost reductions to our customers in the form of lower prices. As such, we have and may continue
to experience limited prafmargins on our service offerings, which may contribute to our losses and negative
cash flows.

As the scale of our business grows further, we expect to improve our ability to absorb fixed expenses, increase
resource utilisation, enhance employee efficy and improve our profitability. For example, our revenue from
contracts with customers has i mpr ov3e6d 4f6r50n2 7 1n6 ,I5 3 80.n9
202landfrom 26, 438. 66 million for the niZhk tmnth&, PpEy.id>d>A |
for the nine months period ended December 31, 2@Bile during the same periods, (i) our other expenses as a
percentage of our revenue from contracts with customers decreased from 11.87% in Fiscal 2019 to 9.90% in Fiscal
2021 androm 10.28% for the nine months period ended December 31, 2020 to 8.78% for the nine months period
December 31, 2021, (i) our employee benefit expense as a percentage of our revenue from contracts with
customers decreased from 20.84% in Fiscal 2019 6% in Fiscal 2021, but increased from 16.60% for the

nine months period ended December 31, 2020 to 20.22% for the nine months period ended December 31, 2021,

and (iii) our fair value loss on financial liabilities at fair value through profit or lospasc@ntage of our revenue

from contracts with customers decreased from 89.53% in Fiscal 2019 to 0.25% in fiscal 2021 and increased from

nil for the nine months period ended December 31, 2020 to 6.23% for the nine months period ended December

31, 2021. A= result, as a percentage of our revenue from contracts with customers, our restated losses improved

from 107.82% in Fiscal 2019 to 11.40% in Fiscal 2021, and increased from 10.60% for the nine months period
ended December 31, 2020 to 18.14% for the nineths period ended December 31, 2021.

The following tableinter alia, provides our revenue by service feiscal 2019, Fiscal 2020 and Fiscal 2021 and
the nine month periods ended December 31, 2020 and December 31, 2021

Fiscal 2019 Fiscal 2020 Fiscal 2021 Nine months period  Nine months
ended December  period ended
31, 2020 December 31,
2021

(in__million, except percentages)
Sale of Services 16,538.97 27,748.25 36,354.38 26,350.52 46,230.56
Revenue from
services (a)
Sale of goods - 57.50 110.89 88.14 1,874.74
Revenue from
sale of traded
goods (b)
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Fiscal 2019

Fiscal 2020

Fiscal 2021

Nine months period
ended December
31, 2020

Nine months

period ended

December 31,
2021

(in__million, except percentages)

Revenue from
contracts  with
customers (a+b)
Restated loss fo
the period / year
Profit/(loss)
after tax margin
EBITDA
EBITDA

Margin
Adjusted
EBITDA
Adjusted
EBITDA

Margin
Employee
benefit expense
Employee
benefit expense
as a percentag
of revenue from
contracts  with
customes
Freight handling
and  servicing
cost

Freight handling
and  servicing
cost as a
percentage ol
revenue  from
contracts  with
customes
Purchase of -
traded goods

Purchase of -
traded goods a:
a percentage o
revenue  from
contracts  with
customers
Other expenses
Other expenses
as a percentag
of revenue from
contracts  with
customes

16,538.97

(17,833.04)
(105.225)%

(1,370.71)
(8.29)%

(1,876.44)

(11.35)%

3,446.39

20.84%

12,506.83

75.62%

1,963.74
11.87%

27,805.75

(2,689.26)
(9.00)%

(1,720.47)
(6.19%)

(2,531.93)

(9.11)%

4,908.94

17.65%

21,837.96

78.54%

57.69

0.21%

2,721.63
9.79%

36,465.27

(4,157.43)
(10.83)%

(1,003.79)
(2.75)%

(2,532.83)

(6.95)%

6,109.23

16.75%

27,780.82

76.18%

102.08

0.28%

3,610.49
9.90%

26,438.66

(2,974.92)
(10.60)%

(889.99)
(3.37)%

(2,130.73)

(8.06)%

4,387.89

16.60%

20,257.07

76.62%

79.73

0.30%

2,717.03
10.28%

ESOPs granted which are not part of Adjusted EBITDA margin calculations

ESOPs granted

7,032,500

Share
payment
expense

basec 379.44

5,212,400

488.05

11,742,700

723.12

1,702,000

420.72

48,105.30

(8,911.39)
(18.14)%

(2,317.92)
(4.82)%

(348.01)

(0.72)%

9,726.30

20.22%

34,786.36

72.31%

1,750.22

3.64%

4,225.95
8.78%

22,220,370

2,168.41

Share based payment expenses corresponding to ESOPs are excluded from Adjusted EBITDA caldalation.
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granted 7,032,500, 5,212,400, 11,742,700 and 22,220,370 ESOPs to our employees during Fiscal 2019, Fiscal
2020, Fiscal 2021 and timne months periodnded December 31, 2021, and 805,879 options thereafter until the

date of this Prospectu®ur Company is required to follow Ind AS 102 Share Based Payments in accounting for

ESOPs granted. In accordance with Ind AS 102 Share Based Payments, the cost a§ EQDBsised as share

based payment expenses in the profit and loss statement together with a corresponding increadgasedhare
payment reserves in equity, over Maragemdntn@s pRird ous «
Analysis of Fhancial Condition and Results of Operatidnslon GAAP Financial MeasurésAdjusted EBITDA

and Adjusted EBITDA Margin o n 4d fargnere &etalils.

We typically pay our network partners, fleet partners and manpower agencies within 60 days fromvibeadaite
invoiced, while we offer our customers with payment terms of up to 90 days. This billing practice has contributed
and may contribute to our negative cash flows.

We also expect our costs to increase over time and our losses and negative cashyfloastimze given the
investments expected to be made to grow our business and logistics infrastructure, enhance our supply chain
capabilities, develop and launch new solutions and service offerings, expand our customer base in existing
markets, penetrateew markets and continue to innovate on our technological platform. We have expended and
expect to continue expending substantial financial and other resources on technological investments, infrastructure
and our team, among other initiatives. In additwhen we become a listed company, we will incur significant
additional legal, accounting and other expenses. These efforts may be more costly than we expect and may not
resultin increased revenue or growth in our business. Our Company has historicaltyitafiquidity and capital
requirements through cash flows from operations, equity infusions from shareholders and borrowings. Any failure
to increase our revenue sufficiently to keep pace with our investments and other expenses could prevent us from
acheving profitability or positive cash flow on a consistent basis. Further, under Ind AS, any grant of ESOPs
under ESOP Schemes results in a charge to our profit and loss statement based on the fair value of the ESOPs at
the date when the grant is made andh expenses reduce our profitability to that extent for the relevant financial
year . For detail s of CapitalrStruotwed BBnplayeedStock @ptienSSChEndes oe @ aff e
144. If we are unable to successfully address these risks andngealer if we are unable to generate adequate
revenue growth and manage our expenses and cash flows, we may continue to incur significant losses in the future,
which could adversely affect our ability to, among others, fund our operations, pay dehitaéthyartanner or

finance proposed business expansions or investments. Any of the foregoing could adversely affect our business,
cash flows, financial condition and results of operations. Moreover, failure to achieve or sustain profitability on a
consistenbasis could cause the value of our Equity Shares to decline.

2. We rely on a scaled, automated and unified network infrastructure, largely comprising our logistics and
transportation facilities, for our business operations. We may not be able to managgrowth if we are
not able to maintain or expand our network infrastructure.

We have a nationwide network infrastructure, mainly comprising our logistics facilities, which include our sorting

centres, gateways, distribution centres, intermediate piingesentres, returns processing centres, service

centres, fulfilment c¢ent rlagisticsHatilitiesiv)a r @amad uslers t(rcaond d partti a

which include our owned trucks and trucks and vehicles leased from third partyaiteetrp. As of December

31, 2021, all of our logistics facilities were leased from third parties. Pursuant to the completion of the acquisition

of FedExds assets by us on December 5, 2021, owner sh

process of being transferred from FedEx to us. Further, during the nine months period ended December 31, 2021,

99.52% of our trucks and transportation vehicles were leased frorptitgl fleet partners. Our ability to scale

our network infrastructure inalibrated manner, while leveraging our technology, is key to our business growth

and may require substantial capital expenditures. The amount and timing of additional capital expenditures will

depend on various factors, including our forecasted shipwodimine and our ability to locate and lease suitable

facilities in appropriate locations on commercially acceptable terms. During Fiscal 2019, Fiscal 2020 and Fiscal

2021 and the nine month periods ended December 31, 2020 and December 31, 2021, weduatititmial in

computers/ servers, office equipment, furniture and fixtures, vehicles, plant and equipment, land and building and

|l easehold i mprovements of 1,488. 70 1h208.2Bmilion and 2, 07 7.
3,995.85million, regectively. We lease a mixture of logistics facilities built to suit our business and facilities

that require further customisations to better suit our needs.

Our efforts to maintain and expand our network infrastructure or manage such expansion magdessiusul f

we expand too rapidly, we may encounter financial difficulties in a business downturn if the demand for our
services falls short of our increased capacities. On the other hand, if we fail to expand our network at the necessary
pace, wemayles potenti al customers and mar ket share, or a |
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competitors. We may also not be able to locate desirable alternative sites for our facilities as our business continues
to grow, as we compete with other busises for premises at certain locations or of desirable scale or quality. We
may be pressured to pay higher rent for the desirable sites for our facilities due to competition which may result
in lower profitability and cash flows. Moreover, in renting aetting up new logistics facilities, we may incur
additional expenses to design the facility to suit our business purpose and purchase the necessary equipment.

Some of our technology and automation implementations, newly established logistics facilitiesvigr

purchased transportation vehicles may not generate the efficiencies and benefits we anticipate, which could

adversely affect our operations, financial condition and cash flows. For example, installation of new box sorting

systems in our transportati hubs in Bangalore (Karnataka), Bhiwandi (Maharashtra), Kolkata (West Bengal)

and Tauru (Haryana), which are expected to increase the combined inbound rated throughput of these

transportation hubs, may not deliver the level of throughput and efficiequ@ceed at the time of installation.

We may fail to identify the optimal location for our new logistics facilities or design them in such a way that

enables us to derive optimal returns on our investments. Moreover, we may not be successful in keefiing up w

technological and automation improvements or finding suitable automation solutions that meet our needs. The

cost of implementing new technology or automation or expanding our network infrastructure can be high and we

may not be able to recover such tcibghe expected efficiencies realised from such technology, automation or

expansion are not as anticipated or realised at all. Our investments in technology which comprised investments in

team and other infrastructure for data intelligence, proprietagystics operating system, cyber security,

hardware, software, cloud infrastructure, and data science capabilities for the Fiscal 2019, Fiscal 2020 and Fiscal

2021 andfor the ninemont h peri ods ended December 31, 220 and D

1,377.34 mill i oln2g8.1mii,l 70 12 A686@3miior, respeztively. In Fiscal 2019, Fiscal

2020 and Fiscal 2021 and the nine month periods ended December 31, 2020 and December 31, 2021, our

investments in network infrastruetuwhich included investments in setting up facilities, certain lease payments

and other lease related costs for the initial two years of operation of certain facilities (gateways and fulfilment

centres) and investments in automation of our network infrast t ur e wer e 2,338.01 mil i
3,563.65mi | | 2,62A32mi | | i & 638.25midion, respectively. On Decemb®t,2021,we also entered

intoabusinesseoper ati on agreement wi tFalcord awhichasnn the businesseot h Pv t .

providing intralogistics automation solutions, sortation systems, conveyor systems, d&hbvehpusing

systems, and pick/put to light systerisrther,our Company has acquired 34.55% of the share capital (on a fully

diluted kasis) of Falconpursuant to a share subscription agreement and a share purchase agreement, each dated

December 31, 202IMor eover , our Subsi di arDBelhiver® KRdébbticsv)e r g ¢ Rwibroe d c
pursuant to an asset transfer agreement dated Neverp2021, the intellectual property of Transition Robotics,
I ncTRIO)A which will enable it to integrate TRIO&6s hardw

platforms with its businesk. o r  d e t Histoty and Cest@reCorforate Midersi Details regarding material
acquisitions or divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc.
inthelast10yea’s on P.age 24

We may choose to fund the expansion of our network infrastructure by irgcdetirt or seeking additional sources

of equity financing, which could also affect our future financing costs as well as our overall cash flows, financial
condition and results of operations. Our investments in our logistics facilities and transportaititesvaay not

realise the threshold returns. Furthermore, our ability to expand our network depends on our ability to obtain the
requisite approvals and permits, as well as securing strategic and desirable locations for our logistics facilities. If
we fal to obtain the requisite approvals or permits or are unable to secure strategic locations for our logistics
facilities, our business and operations could be adversely affected.

3. Any disruptions to our logistics and transportation facilities could havenaterial adverse effect on our
business, financial condition, cash flows and results of operations.

Our daily operations rely heavily on the orderly performance of our logistics facilities and our transportation
facilities, which are largely driven by tecology. Any service disruption in our logistics facilities as a result of a
failure or disruption of the automated facilities or equipment, technological issues, lower capacity during peak
shipment volume periods, force majeure, prolonged power outagegehin governmental planning for the land
underlying these facilities, thirgarty sabotages, disputes, employee delinquencies or strikes, government
inspections or regulatory orders mandating service halt or temporary or permanent shutdowns codly advers
impact our business operations. For example, any ad hoc regulatory inspection by local authorities at any of our
facilities may cause business disruptions and delay the processing and delivery of parcels. Our transportation
facilities could also faceisruption, whether due to poor road infrastructure, breakdowns of vehiclespéniyd
sabotage or employee delinquency or strikes, among others. The outbreak of an epidemic or a pandemic, such as
the outbreak of COVIEL9 (including the Delta variant an@micron variant), may also cause a significant
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di srupti on t oTheongoing @/ iDh9andemic &d measures intended to prevent its spread
have had, and may continue to have, a material and adverse effect on our business and results dibogéra

If we are required by governmental authorities to implement changes to our facilities or relocate any of our
facilities, our operating costs could materially increase as a result.

In addition, our service offerings are heavily dependent on oumpeguit, including data loggers, sorters,
conveyors, material handling equipment, including reach trucks and forklifts, dock leveller and profilers, some of
which are leased pursuant to letegm lease agreements. Any significant malfunction or breakdowsurof
equipment may entail significant repair and maintenance costs and cause delays in our operations. Furthermore,
if we are unable to repair the malfunctioning equipment, our operations may need to be suspended until we procure
a replacement. Any malfurioh or breakdown of our equipment may also cause the quality of products stored
with us to be affected. We may be liable for breach of our contractual obligations with our customers, including
for any damages to their products, and this could result mifisignt losses to us. In particular, shipments with a

short shelf life, such as perishable goods, could be damaged and expose us to additional losses and claims that
may exceed any insurance coverage that we have. Any breach of our obligations maytersuilhation of our

contracts with our customers or result in reputational damage, which could have an adverse effect on our business
and financial results. Thus, delays or damages resulting from breakdowns in our equipment could adversely impact
our reputation, which, over a period of time, could lead to a decline in business, financial performance and growth
prospects. Our Company had bad debts wri t4td4émillioof f of
a n d.51million in Fiscal 2019 Fiscal 2020 and Fiscal 2021 and the nine month periods ended December 31,
2020 and December 31, 2021, respectively, primarily relating to defaults by some customers on the payments
owed by them to our Company. In additidéor, the ninemonths ended Decemb@l, 2020 and Fiscal 2021, our
Company recorded cost towards exceptional itemd | owance for doubtf ul debts of
of the anticipated noerecoverability of receivables, primarily due to restrictions imposed on certain of our
custaners from operating their business in India. Since this issue had not occurred earlier, our management has
considered it to be outside of the ordinary course of
in the Restated Financial Statertseen

Natural disasters or other unanticipated catastrophic events, including storms, heavy rains, fires, floods,
earthquakes, terrorist attacks and wars, could destroy inventory and equipment located in these facilities and
significantly impair or disrupter b usi ness oNatwraldisastersn epidemiBs gandémics, acts of

war, terrorist attacks and other events could materially and adversely affect our bugsiness n & Bog e 7
example, our distribution centres in Kerala and Bihar experierleettieal short circuits that sparked a fire in

September 2020 and May 2021, respectively, causing damage to shipments, for which we have submitted
insurance claims of approxi mately 247,052 and 74, 114

In addition, logistics andransportation facilities that meet the requirements of modern logistics operations for
guaranteed storage and transportation safety (as applicable), optimal and flexible space utilisation and high
operational efficiency are in short supply. We may nailide to replace these facilities and equipment in a timely
manner, should any of the foregoing occur. Furthermore, the leases for the logistics facilities that we use could be
challenged by third parties or government authorities or not renewed, whicltanag interruptions to our
business operations. We can provide no assurance that we will be able to find suitable replacement sites on terms
acceptable to us on a timely basis, or at all, or that we will not be subject to material liability resultitigifdom
partiesdé challenges to our use of such properties.

In the event of service disruptions in our logistics facilities or transportation facilities, our shipment pickup and
delivery may be delayed, suspended or stopped. Such shipments would needdicebtedeto other nearby
centres, and such rerouting would likely increase the risk of delays and delivery errors. At the same time, increased
shipment sorting or pickup and delivery pressure on nearby centres may negatively impact their performance and
result in adverse effects on our entire network. Any of the foregoing events may result in significant operational
interruptions and slowdowns, customer complaints and reputational damage.

4.  Our funding requirements and the proposed deployment of net prockegls not been appraised by any
bank or financial institution or any other independent agency and our management will deploy the Net
Proceeds as per its operational and business requirements. While our Company will receive proceeds
from the Fresh Issue, iwvill not receive any proceeds from the Offer for Sale.

We intend to utilise the Net Pr oc é@bjectsofthe Ofier tolme pQfgfeer

161. The objects of the Fresh Issue have not been appraised by any bank or fimastitition. While a
monitoring agency will be appointed, to monitor the utilisation of the Net Proceeds, the proposed utilisation of
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Net Proceeds is based on current conditions, our business plans and internal management estimates and is subject
to changen light of changes in external circumstances, costs, business initiatives, other financial conditions or
business strategies. Given the competitive nature of our industry, we may revise our business plan and/or
management estimates from time to time, Wwhitay affect our funding requirements.

There is a lack of specificity around the Objects of the Offer and we have currently not earmarked the exact
amounts that will be deployed from the Net Proceeds in respect of the categories specified under each object
since that would be contingent upon our Companyés bu.
economic trends and business requirements, competitive landscape, ability to identify and consummate growth
opportunities as well as general farst affecting our results of operations, financial condition and access to capital.
Accordingly, our management will deploy the Net Proceeds as per its business and operational requirements, in
accordance with the u®Hlectodf heOffewc ecend s@landeapplitable lavh i n A
Furthermore, pending utilisation of the Net Proceeds towards the Objects of the Offer, we will have the flexibility

to deploy the Net Proceeds and deposit the Net Proceeds temporarily in deposits with one chedoiteds

commercial banks included in the Second Schedule of Reserve Bank of India Act, 1939, as approved by our Board

or I PO Committee. Accordingly, prospective investors
judgment with respect to the useéNet 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. For example, our plan to invest in new businesses could
be déayed due to failure to receive regulatory approvals, technical difficulties, human resource, technological or
other resource constraints, or for other unforeseen reasons, events or circumstances. We may also use funds for
future businesses which may hanigks significantly different from what we currently face or may expect.
Accordingly, use of the Net Proceeds for other purposes identified by our management may not result in actual
growth of our business, increased profitability or an increase in the vébur business and your investment.

In addition to the Fresh Issue from which our Company will receive proceeds, the Offer includes an Offer for Sale
by the Selling Shareholders. Our Selling Shareholders will receive the entire proceeds from tiier Gt

(after deducting applicable Offer Expenses) and our Company will not receive any part of such proceeds. For
further OldactadfthesQffers ea GFage 1

5. We employ a large workforce, and any failure to attract and retain suitably qigdifand skilled
employees, labour unrest, labour union activities, increases in the cost of labour or failure to comply with
applicable labour laws could negatively affect our business.

Our business requires a substantial number of personnel, andlitkésyiso increase in tandem with the growth

of our business. As ddecember 312021, we had a total of 15,392 permanent employees (excluding Spoton) and
36,956 contracted workers (excluding daily wage manpower, security guards and Spoton), in addition to
temporary workers that we hire from time to time to provide last mile delivery services. During Fiscal 2019, Fiscal
2020 and Fiscal 2021, and the nine months period eDdedmber 312021, we had 7,683, 9,975, 11,791 and
15,392 permanent employees (exithg Spoton) and experienced a monthly average attrition rate of 1.84%,
2.00%, 1.82% and 2.29%, respectively. Further, during Fiscal 2019, Fiscal 2020 and Fiscal 2021, and the nine
months period endedecember 312021, we had 15,956, 20,659, 21,451 an®3® manpower employed on a
contractual basis (excluding daily wage manpower, security guards and Spoton) and experienced a monthly
average attrition rate of 14.88%, 18.54%, 21.34% and 22.46%, respectivelyDésarhber 312021, Spoton

had a total of B31 permanent employees and 261 contracted workers. We also had 33,836 last mile delivery
agents, as dbecember 312021. The salaries and benefits that we provide are determined by various factors such
as labour laws and regulations, supply and demand in micro sectors, attrition levels, and level of expertise,
customisation and productivity required for a particaletivity.

Our future success greatly depends on our continued ability to attract, develop, motivate, recruit and retain suitably
qualified employees, particularly those skilled in technology, data science, industrial design, automation, robotics

and engieering. Our engineering, data sciences and product team (excluding Spoton) comprised 505 members as

of December 312021. During Fiscal 2019, Fiscal 2020, Fiscal 2021 and the nine months periodecdatber

31, 2020 and>ecember 312021, with respect tour engineering, data sciences and product team, we incurred

empl oyee benefit expenses of 404.98 million, 559. 84
million, respectively, and experienced attrition rates of 30.77%, 32.26%, 40.48%2%Bhnd 40.29% (for

employees that had been in our employment for a period of at least six months), respectively. Competition for
highly skilled personnel in the logistics industry and Indian technology industry is intense, and may further
intensify and gnificantly increase our employeelated costs, which may impact our profitability. We may not

40



be able to recruit and retain these personnel at compensation levels consistent with our existing compensation and
salary structure. Some of the companies witlich we compete for experienced employees may have greater
resources and may be able to offer more attractive terms of employment. In addition, we invest significant time
and resources in training our employees, which increases their value to compstitonay seek to recruit them.

If we fail to retain our employees or are unable to replace them in a timely manner or at all, we could incur
significant expenses in hiring and training their replacements, and the quality of our services and our ability to
serve our customers could diminish, resulting in a material adverse effect to our business, financial condition,
cash flows, prospects and results of operations.

The engagement of a large contractual workforce requires us to comply with applicablddalso¥¥e may be

held responsible in the event that we or the manpower agencies that we contract with fail to comply with the
applicable labour laws, including failure to comply with minimum wage laws, pay wages or provide various
employment benefits,inatli ng contri buti ons t o EPrFe) .e mpnd otyleee sédv @nmtova
by the manpower agencies on their contracts with the contracted workers, we may be held liable. Changes in
labour laws, such as minimum wage laws, may also requireinsuioadditional costs, such as raising salaries or
increasing our contributions to the EPF. For example, the Gol has recently introduced (a) the Code on Wages,

2 0 1 YVagediCodeé ) ; (b) the Code o %ocidb®ecurita CodéS)e;c u(r dcitpatiprial 0Q 0 (
Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 which
consolidate, subsume and replace numerous existing central labour legislations. The rules for the implementation

of these codes have not beenamced, and as such, the full impact of such laws on our business, operations and
growth prospects, remain uncertain. For example, the Social Security Code aims to provide uniformity in
providing social security benefits to employees which were previ@egyegated under different acts and had

different applicability and coverage. The Social Security Code has introduced the concept of workers outside
traditional employeemployee worka r r ange ment s, such as fAgig workerso a
for the mandatory registration of such workers in order to enable these workers to avail themselves of various
employment benefits, such as life and disability cover, health and maternity benefits and old age protection, under
schemes framed under the BbSecurity Code from time to time. Furthermore, the Wages Code limits the
amounts that may be excluded from being accounted towards employment benefits (such as gratuity and maternity
benefits) to a maximum of 50% of the wages payable to employeesn@loyee benefits expenses currently
constitute one of our largest expenses, making up 20.84%, 17.65%, 16.75% and 20.22% of our revenue from
contracts with customers in Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine months period ended December
31, D21, respectivelyFurther, our contractual manpower expenses make up 17.07%, 14.49%, 12.97% and
11.00% of our revenue from contracts with customers for such period, respediheiymplementation of laws

enhancing employee benefits may increase our@repland labour costs, thereby adversely impacting our results

of operations, cash flows, business and financial performance.

Any failure to retain a stable and dedicated workforce by us may lead to disruption to or delay in our services
provided to custoers. We often need to hire additional or temporary workers to handle the significant increase

in shipment volume following special promotional events or during peak seasomwsmigerce. Although we

have not experienced any labour shortage to date, we tlaserved an overall tightening and increasingly
competitive labour market, particularly during the COVIB pandemic (including the Delta variant and Omicron
variant). During the COVIEL9 outbreak, we experienced higher attrition rates and offered paricebased

bonuses to our workers to incentivise them. Labour costs are driven by market dynamics and we may experience
fluctuations in our labour costs due to increases in salary, social benefits and employee and contracted worker
headcount, particularlguring peak seasons and natural disasters, such as pandemics. If we are unable to offer
competitive or attractive salaries and benefits, or pay our employees and contracted workers on time or in full, we
may lose our personnel or be unable to hire additideemporary workers during peak seasons, resulting in
insufficient delivery resources, disgruntled employees and contracted workers or lower delivery service quality in
certain parts of our network. We may not be able to raise our pricing to offsetaagdes in labour cost in a

timely manner or at all.

Our workers are not currently represented by any labour unions or recognised collective bargaining agreements.
If a labour dispute or conflict were to develop between us and our employees or contiadtes were to
unionise or go on strike, we could become a target for union organizing activities and suffer work stoppage for a
significant period of time. The unionisation of the workers engaged by our business partners, and any strikes,
work stoppagesdndustrial actions or other forms of labour unrest or collective actions directed against us or our
business partners could hinder our business operations or result in negative publicity that could adversely affect
our brand and reputation. Work stoppagas result in significant disruptions or delays in our ability to complete
deliveries. A labour dispute can be difficult to resolve and may require us to seek arbitration for resolution, which
can be timeconsuming, distracting to management, expensidalificult to predict. In addition, labour disputes
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with a unionised employee or worker may involve substantial demands on behalf of the unionised employees or
workers, including substantial wage increases, which may not be correlated with our perfotmemiogpairing

our financial results. In the event that we are unable to pass on any increased labour costs to our customers, our
business operations, financial condition and cash flows may be adversely affected.

6. We rely on network partners and otheritd parties for certain aspects of our business, which poses
additional risks.

We operate an asset light business model, leasing all of our logistics facilities. As of December 31, 2021, we
(excluding Spoton) leased 2,835 properties and Spoton leasgurdties to function as offices, gateways,

war ehouses, hubs and | ast mi Haglitiesbe |. i fvS#df éyf ouc legistics es ( c o |
facilities are leased and some of our lease agreements may have certain irregularities. Failureew i@ur

leases or to locate desirable alternatives for our facilities could materially and adversely affect our business

on page 8.

Excluding Spoton, we also engaged over 11,000 contractors and network partners across various first mile, middle
mile and last mile servicdsr the ninemonths period ended December 31, 2021, and 33,836 last mile delivery
agents in the month of Decemb&?22, while we operate a portion of the middle mile operations. We also engage
contractual manpower agencies to provide a large number of contracted workers for our logistics facilities. As of
December 31, 2021, 36,956 contracted workers were active impeuations (excluding daily wage manpower,
security guards and Spoton), and 261 contracted wor k
agreements with manpower agencies and do not have any direct contractual relationship with contracted worke
We have limited control and supervision over our network partners, fleet partners and contracted workers. While
our agreements with network partners, fleet partners and manpower agencies provide that we are not liable to their
respective personnel, ilicing for wage payments, if our network partners, fleet partners or manpower agencies
violate any relevant labour laws, regulations or their employment agreements with their respective personnel, such
personnel may file a claim against us, including §ilmage claims, as they provided their services at our facilities.

As a result, we may incur additional costs.

In addition, 99.52% of our total trucks and other transportation vehicles were leased fropattyiieet partners

during the nine months period ended December 31, 2021. We compete with other companies in our industry as
well as other industries for nebrk partners, labour, trucks and fleet partners. Such competition may affect the
overall stability of our workforce and the performance of our network. Our Retention Rate of material network
partners, fleet partners and manpower agencies with an anhualibing of mor e t han 5.00 n
97.06% and 94.92% for Fiscal 2019, Fiscal 2020 and Fiscal 2021, respectively. We may not retain certain network
partners in case of any deficiency in services provided or their inability to meet the perfostaadegds required

by us. We may have to pay higher prices to network partners, fleet partners and manpower agencies, particularly
during peak seasons in the logistics industry when trucks and manpower are in short supply, which may result in
lower profitability and insufficient cash flows. Fleet partners are also responsible for the servicing and
maintenance of the leased vehicles. If they do not provide adequate or reliable vehicles or trucks of the size which
can service the needs of our customergyutaresult in a shortage of transportation vehicles, vehicle breakdowns

or delays in or damage to shipments, any of which could result in loss of business and also adversely affect our
reputation, financial condition, cash flows and results of operations.

Our network partners, fleet partners and manpower agencies may not be able to provide the required number or
type of trucks or personnel in time. We have implemented various measures to detect and reduce the occurrence

of fraudulent activities, such ancouraging the reporting of concerns, evaluation of vendors, restricting or
suspending some marketplace sellers and service providers, and implementing GPS monitoring of our fleets. We
also evaluate the qualification of network partners, fleet partneds cantracted workers prior to their
appointment, provide network partners and contracted workers with extensive ongoing training through online
applications and periodically review their performance. However, despite these measures, these third parties may

fail to operate in accordance with our instructions, policies and business guidelines. In particular, some of our
network partners and contracted workers directly interact with end customers, and their performance directly
affects our brand, reputationdan cust omer sé6 experience. For example, th
their conduct, or breach our policies and procedures, such as engaging in theft of shipments or cash received from
customers upon delivery or engaging in other fraudulenvitiet, violate laws and regulations, provide
unsatisfactory customer service, wilfully or inadver:
result in delayed deliveries. Due to the large shipment volume handled through our networly, ngg¢ beaable

to identify every incident of inappropriate, illegal or fraudulent activities involving our platform, or prevent all

such activities from occurring. As a result of such occurrences, our reputation may be adversely affected and we
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may lose cusmers and suffer financial losses. While we maintain insurance policies covering loss of cash, such
policies may not fully cover | os¥Weface dsksiassocagd withh om f r e
shipments handled and transported through ouetwork and risks associated with transportation and cash

on-delivery, which may not be fully covered by our insurance polidieson 7 age 5

Moreover, in the event of changes in the laws and regulations around the qualifications of transportation vehicles,

we, our network partners and our thpdrty fleet partners may be required to make significant additional
expenditures. For example, the Government of NCT of Delhi notified a draft policy on January 15, 2022 that
requires ride aggregators and deliveryisr providers to ensure that (i) in the three months thereafter, at least

10% of new twewheelers and at least 5% of new fauneelers being added to their fleet are electric vehicles,

and (ii) at least 50% of twaheelers and at least 25% of feuheeles in the fleet of such delivery service

providers constitute electric vehicles by March 2023. If such policy is notified in its current form or with other
onerous amendments, we, our network partners and ourpiduitg fleet partners would be requireditaur

additional costs in order to comply with the same. Similarly, in August 2016, vehicle manufacturers in India
agreed to Gol 6s dwlnba nedmitsos inene tn arhnes AByYS 2020. To regi s
partners and our thirdarty flet partners may be required to -Vhodest in
emission norms, which may lead to increased costs and result in higher operational costs for us.

Our agreements with network partners generally have no fixed term but cambweated by either party under

certain circumstances, while our agreements with ipéndy fleet partners generally have a term of 22 months

and our agreements with manpower agencies generally have a term of 12 months. Pursuant to the relevant
contractssuch counterparties may generally elect to renew the agreement upon expiration in order to remain in
our network. Failure to renew our agreements with key business partners in a timely manner or on commercially
reasonable terms or at all, may materiallg aclversely disrupt our business operations, particularly within the
areas covered by such partners, and in turn, our financial performance and growth prospects. We may not be able
to find new replacement partners that meet our established standardwétyartanner or at all. In addition, as

we continue to expand our business in various regions in India, we may encounter a shortage of potential network
partners or thirgparty fleet partners meeting our quality standards and selection criteria, whichinday the

growth of our business. The agreements with the network partners and fleet partners are aimed at securing and
governing the terms and conditions related to transportation and warehousing services which are to be provided
by such network partnerand fleet partners. These agreements set out the scope, interest and benefits of our
engagement with our network partners and fleet partners, including the scope of vehicle rental services, fees and
charges. Further, the contracts with the manpower agegovern the terms and scope of services, and fees and
charges of the manpower supplied by such agencies in relation to the handling of shipments and freight.

In addition, we rely on thirgharty software and services that are critical to our abilitpamtain a high level of
automation. For example, we rely on cloud service partners to provide and manage server infrastructure. If any of
such third party terminates its relationship with us or refuses to renew its agreement with us on commercially
reasomble terms, we would need to find an alternate provider and may not be able to secure similar terms or
replace such providers in an acceptable time frame. We also rely on other software and services supplied by
vendors, such as payroll and human resoumtasagement, and our business may be adversely affected to the
extent such software and services do not meet our expectations, contain errors or vulnerabilities, are compromised
or experience outages. Any of these risks could increase our costs and gféeselour business, financial
condition, cash flows and results of operations. Furthermore, any negative publicity related to any of-our third
party partners, including any publicity related to quality standards or safety concerns, could adverseayraffec
reputation and brand, and could potentially lead to increased regulatory or litigation exposure.

7. Our long-term growth and competitiveness are highly dependent on our ability to control costs and pass
on any increase in operating expenses to custosn&rhile continuing to offer competitive pricing.

To maintain competitive pricing and enhance our profit margins, we must continuously control our costs.
Employee benefits expense, line haul expenses, contractual manpower expenses, vehicle rentarerpandes
power, fuel and water charges represent some of our most significant recurring operating costs and an increase in
such costs or an inability to pass on some or all of such increase to our customers will adversely affect our results
of operationsand cash flowskental costs for our leased facilities and pricing for our leased vehicles are subject

to potential increases, with the former being subject to contractual escalations. Our facility lease agreements
provide for rent increases generallyttie range of 7% per year, while our vehicle lease agreements aréeshort

in nature, with rental prices linked to the market price of diesel fuel. We may not be able to renew our leases for
our facilities or vehicles on favourable terms or at favourpbtees. In addition, pursuant to our agreements with
network partners, we are responsible for paying the fuel costs incurred. Under our PTL, supply chain and FTL
agreements, the fuel price is determined by the specified fuel index which benchmarkseth®mecket prices,
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thereby minimizing fluctuations in fuel prices incurred by us. The benchmark price is recalculated monthly for
PTL agreements and on a quarterly basis for other agreements. The cost of fuel has increased in recent years and
fluctuates mnificantly due to various factors beyond our control, including, international prices of crude oil and
petroleum products, global and regional demand and supply conditions, geopolitical uncertainties, import cost of
crude oil, domestic taxes, governmeuolicies and regulations and availability of alternative fuels. In addition,

the Gol deregulated diesel prices in India, removing certain subsidies on diesel prices, and the price of diesel and
consequently our fuel cost, have fluctuated significantlea@ent periods. Our transportation partners may raise

their service fees in response to increases in fuel cost. Furthermore, the Gol may implement new laws or other
regulations and policies that could affect the logistics industry in general, includindmgaulditional approvals

or licenses, imposing additional restrictions on our or our4hi@lr t y net wor k partnersd ope
the enforcement of existing or new laws or regulations, any of which could require us to incur additional expenses
to comply with such laws and regulations. eeOur business is subject to various laws and regulations which

are constantly evolving. If we or our thirgharty network partners are deemed to be not in compliance with any

of these laws andegulations, our business, reputation, financial condition, cash flows and results of
operations may be materially and adversely impacéted o0 n 2 lavge esuffé any increases in expenses and

are unable to pass on such increases to our customers, catirgpmargins, and consequently, our business and
profitability may be adversely affected.

The table below sets forth our key operating costs, which include freight handling and servicing cost, employee
benefit expenses, rental expenses and other expefse expenses are incurred across our express parcel, PTL
freight, TL freight, supply chain and crebsrder service offerings. The table below also sets forth the shipment
volumes for our Express Parcel service offering and the freight volumes foil bugelvice offering (excluding

those of Spoton):

Unit Fiscal 2019 Fiscal 2020 Fiscal 2021 Nine months Nine months

period ended period ended
December 31, December 31,
2020 2021

Key Operating i nmillions 17,916.96 29,468.53 37,500.54 27,361.9 48,738.61

Costs

Express Parce million 148.49 224.55 289.20 207.27 406.51

Shipments

Part Truck tonnes 121,626 243,400 373,854 235,585 438,795

Load

(excluding

Spoton)

In addition, in Fiscal 2021 and the nine months period ended December 31, 2021, Spoton delivered 758,730 tonnes
and 683,999 tonnes of PTL shipments, respectively.

Effective costcontrol measures have a direct impact on our financial condition, cash dlogvsesults of
operations. We have adopted various -@asttrol measures. For example, fuel cost can be reduced through the
use of more fueekfficient vehicles, and unit transportation cost can be reduced by adding cost efficient, high
capacity linehaultrucks to our setbwned and vendor fleet and employee and contracted manpower costs can be
contained through the deployment of more automation equipment at our sorting hubs. We will continue to adopt
new cost control measures as necessary and approptoatever, the measures we have adopted or will adopt

in the future may not be as effective as expected in improving our financial condition, cash flows and results of
operations. In the event of a significant increase in our operating costs, whethesak afrincreases in fuel

prices, thirdparty transportation service charges, rent or other costs, our profitability may decrease if we are
unable to adopt effective cost controkasures or pass on incremental costs to our customers. We may not be
able b immediately pass on any shogtm increases in service fees charged by our network partners, fleet partners
or manpower agencies to our customers. We have significant operating leverage in our business operations, and
as the scale of our business grdursher, we will improve our ability to absorb fixed expenses, increase resource
utilisation, enhance employee efficiency and improve our profitability, while maintaining service speed and

reliability. For instance, our revenue from contracts with custemeh as i mproved fr om 16, 5
Fi scal 2019 +to 36, 465.27 million in Fi scal 2021, w
17,833.04 million in Fiscal 2019 to 2,689.26 mill:i
Fiscal 2021, and i ncr énteenthembnthepariod ehded® DetemBe? 31nP020Itoi o n

8, 911 . 3far theinihemonths period ended December 31, 20@irr total income increased from

16, 8mi8l. I7i on i n Fiscal 2019 to 29,886.29 million in
and from 28, 065.29 million for the nine months peric
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nine months period ended December 31, 2@1r. fair value loss on financial liabilities at fair value through
profit or loss as a percentage of revenue from contract with custome8988%6, nil, 0.25%, njland 6.23%n
Fiscal 2019, Fiscal 2020, Fiscal 2021 and the nine months periods endedbBeéd, 2020 and December 31,
2021, respectively

Our profit/(loss) after taxnarginimprovedfrom (105.22)% in Fiscal 2019 to (9.00)% in Fiscal 2020 and decreased
slightly to (10.83)% in Fiscal 2021, and further declined from (10.60)% in the nine months period ended December
31, 2020 to (18.14)% in the nine months period ended December 31 QQ2EBITDA margin improved from
(8.29)% in Fiscal 2019 to (6.19)% in Fiscal 2020 and to (2.75)% in Fiscal 2021, while declining from (3.37)% in
the nine months period ended December 31, 2020 to (4.82)% in the nine months period ended December 31, 2021.
Our Adjusted EBITDA Margin has improved from (11.35%) in Fiscal 2019 to (9.11%) in Fiscal 2020 and to
(6.95%) in Fiscal 2021, and fro(8.06)%for the ninemonths period ended December 31, 202(t@2)%for

the ninemonths period ended December 31, 2024peetively. The Adjusted EBITDA margin has improved

the ninemonths period ended December 31, 2021 despite the impact of C®»/Dd the impact of investments

for capacity expansion that we undertook during the nine months period ended Decemb2t 81 a#dress the
seasonalitydriven volume increase in the second half of Fiscal 2021.

In general, our prices, based on varying combinations of weight, distance, the zone the shipment has to travel to
and the size of the truck based on the service tygee declined over time, due to various factors, including our

cost optimisation efforts and strategic pricing actions. However, increased investments, the lowering of prices or
the offering of innovative services by our competitors may require us ta digeificant managerial, financial

and human resources to remain competitive. If we are not able to effectively control our cost and adjust to changes
in market conditions, our profitability and cash flows may be adversely affected. Our adjusted EBIAIB& is
affected by a variety of other factors, such as shipment volume, utilisation rates of our vehicles and logistics
facilities and the productivity of our employees, contracted workers and agents.

8. We have certain contingent liabilities/hich, if they rmaterialize, may affect our results of operations,
financial condition and cash flows.

As of March 31, 2019larch 31,202Q March 312021 and December 31, 2021, we had the following contingent
liabilities, as per Ind AS 37, mainly comprising claims against us in direct tax proceedings which are not
acknowledged as debt.

As of March 31, As of December 31,
2019 2020 2021 2021
Claims disputed by us: (T in million)
Claims against the Group not
acknowledged as debts:
Tax matters on appeal: Income tax 1,835.70 1,835.70 344.92 344.92
Service tax - - - 622.58
Others 0.50 0.50 0.50 1.12

For detMahagemert dis Di scussion and Analysis of Fi nanc
Contingent Liabilitie®s o n 4pfargnere iBformation. Any or all of these contingent liabilities may crystallise

and become actual liabilities. In the event thag ah our contingent liabilities become naontingent, our

business, financial condition, cash flows and results of operations may be adversely affected. Furthermore, there

can be no assurance that we will not incur similar or increased levels of contiab#ities in the current fiscal

year or in the future.

9.  Although we continue to diversify our customer basez@nmerce customers contribute a majority of our
shipment volume. Accordingly, our business and growth are highly correlated with the grofwtheoe
commerce industry and more generally, commerce, in India.

During our initial years, we were heavily reliant cie@mmerce customers. We have since diversified into other

industry verticals, including customer electronics, consutnesbles, FMCG, healthcare, lifestyle, automobiles

and manufacturing. However, ourceo mmer ce customer s6é <contribution to
significant. For Fiscal 2019, Fiscal 2020, Fiscal 2021 and the nine months period ended Decegd2¢ &id

December 31, 2021, our revenue from express parcel services, which largely catentmerce customers
contributed 13,730.73 million, 19,288.56 million,
million of revenue from contract witcustomers, respectively, or 83.02%, 69.37%, 69.94922%1and61.51%

of our revenue from contracts with customers during the same period, respectively. According to the RedSeer
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Report,which has been exclusively commissioned and paid for by us in dismedgth the Offer we had a
market share of approximate?% t025% of the overall éommerceparcelvolumes (including captive players)
in India for the three months period end2ecember 312021.

Our business and growth are therefore highly corrélatith the viability and prospects of thecemmerce

industry and broader commerce in India. In particular, our business relies on certain Indian online marketplaces

and ecommerce companies-égdmmerce companies tend to partner with tipadty logisticsand supply chain

service providers due to the high cost, operational inefficiencies and difficulty associated with the development

of in-house logistics and supply chain expertise. If, however, our customers are able to develop their own logistics

and supfy chain solutions, increase utilisation of theifiause supply chain, reduce their logistics spending or

their allocation of shipment volumes to us, or otherwise choose to terminate our services, our business, financial
performance and growth prospectu® ul d be materi al ly aWdopeaaeireahgdyl y af f e
fragmented industry and face intense competition, which could adversely affect our results of operations and

market shared

Any uncertainties relating to the growttrofitability and regulatory regime of commerce in India could have a
significant impact on us. In particularcemmerce and broader commerce in India is affected by several factors,
most of which are beyond our control. These factors include, among:other

1  the growth of broadband and mobile internet penetration and usage in India;

1  consumer comfort with online shopping;

1  the consumption power and disposable income of consumers in India, as well as changes in demographics
and consumer tastes and preferences

1 the availability, reliability and security of@mmerce platforms and online transactions;

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

1 the development of fulfilment, payment and other ancillary services;

1 the continung impact of the COVIEL9 pandemic, including any COVID9 variants, and the ensuing
government restrictions on the Il ndian economy and
behaviour;

1  the continued integration of online and offline retail channglatye commerce platforms and various retail

merchants to enhance customersd®é shopping experienc
1  usability, functionality and features ofoemmerce platforms; and
1  changesinlaws and regulations, as well as government policies, that govern the eimihoistoy in India.
Commerce is highly sensitive to changes in macroeconomic conditions, and consumer spending tends to
materially decline during recessionary periods. A number of factors can adversely affect consumer confidence
and spending behaviour,&duas customer perception of the reliability and quality of online purchases, concerns
of delayed shipments or the inconvenience or cost of returning or exchanging online purchases or concerns of the
security of online transactions and the protection sftuo mer s 6 data privacy, which cc
adversely affect our growth and profitability.

10. We have issued Equity Shares during the last one year at a price that may be below the Offer Price.

Our Company has made the following allotmentseqfiity shares in the last one year from the date of this
Prospectus:
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Dates of allotment Reason / Nature of allotment* No. of equity  Face Issue Nature of
shares value price consideration
allotted per per

equity  equity
share  share
() )
Exercise of stock options 10,130 10 225.94 Cash
Exercise of stock options 20,000 10 1,163 Cash
February 19, 2021  Exercise of stock options 2,183 10 1,509 Cash
September 29, 2021 Exercise of stock options 46,397 10 1,628 Cash
Exercise oftock options 10,880 10 2,985 Cash
Exercise of stock options 3,175 10 453 Cash
Conversion of Series G Preference She

September 24,2021 i nt o equity share 116,103 10 N.A. N.A.

each

September 29, 2021 BONUS Issue in theatio of nine equity 15546803 19 NA. N.A.

shares for every equity share

Pursuant to shareholdersdé resolution dated Septemb

was split into 10 Equityh&hefesepfamhmaaggvagarteodf

were spli into 187,186, 700 Equity Shares of 1 ea
Exercise of stock options 675,900 1 2.26 Cash
Exercise of stock options 161,100 1 3.9 Cash
Exercise of stock options 466,900 1 15.09 Cash
October 22, 2021 : .
January 10, 2022 Exercise of stock options 1,694,100 1 29.85 Cash
Exercise of stock options 3,714,500 1 16.28 Cash
Exercise of stock options 235,200 1 4.53 Cash
Exercise of stock options 2,052,700 1 11.63 Cash
December 8, 2021  Preferential allotment 20,914,500 1 356.55 Cash
January 13, 2022~ Conversion of outstanding Series 5 256 5 1 NA N.A.
Preference Shares
Conversion of outstanding Series 36,531,000 1 NA. NA.
Preference Shares
Conversion of outstanding Series 65.355.100 1 NA. NA.
Preference Shares
Conversion of outstanding Series [ 4,447,900 1 NA NA
Preference Shares
Conversion of outstanding Series 80,113,900 1 NA. NA.
Preference Shares
Conversion of outstanding Series | 145,769,400 1 NA. NA.
Preference Shares
Conversion of outstanding Series
Preference Shar@s 56,334,900 1 N.A. N.A.
Conversion of outstanding Series
Preference Shar@s 14,696,100 1 N.A. N.A.
April 19, 2022 Exercise of stock options 70871 1 16.28 Cash
Exercise of stock options 188,856 1 29.85 Cash

(1) 563,349Series H Preference Shares were issued at a pric8H655 per preference share. Subsequent to issuance of bonus equity

shares on September 29, 2021 in the ratio of 9:1 to shareholders as on the record date, September 28,302 bf @adhequity

share of

face value of ¥y 19heorfe ouaf

Cfoampea nwa li neg oo fl 0 IEEqaida dh,

pur su

September 29, 202863,349Series H Preference Shares were converted into 56,334,900 Equity Shares. Therefore, the implied average
cost of acquisition per Series H Preferenca®hiss 356 . 55 .

@

146,961Series | Preference Shares were issued at a pric8&000 per preference share. Subsequent to issuance of bonus equity

shares on September 29, 2021 in the ratio of 9:1 to shareholders as on the record date, September 28,2012 bf @achequity

share of

face value of 710 of our

Company into 10 Emdatedt y

September 29, 202146,961Series | Preference Shares were converted into 14,696,100 Equity Stremegore, the implied average
cost of acquisition per Series | Preference Share8 0. 0 0 .

The following are certain details with respect to Series H Preference Shares and Series | Preference Shares:

a7
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Number of Equity Face Value per Equity Share

Preference Number of Shares allotted ljplizel cre g

Shares Preference Shares postsplit and post Pre-split Postsplit cost c.)f "
bonus acqui sit
Series H 563,349 56,334,990 10 1 356.55
Preference Shares
Series | Preferenct 146,961 14,696,100 10 1 380.00
Shares

For further details of Equity Shares issued during the last year, including the names of the respective allottees,
r e f eCapital Structurei Notes to Capital Structuré History of equity share capital of our Compady o0 n
pagell7.

Our Company has made the following allotments of Preference Shares in the last one year:

Face value Issue price

No. of per per
Dl?tes of thleason /* Nature of g:}eference Ereiaehce Brsfiorenes Natu_rg _ of
allotment allotment ares Share Share consideration

allotted

( ) ()

Series H Preference Shares of face value 100 each
May 31, 2021 Preferential allotment 563,349** 100 35,655 Cash
Series | Preference Shares of face value of 100 e
September 2, Preferential allotment 146,961** 100 38,000 Cash

2021
**All outstanding Preference Shares were converted into Equity Shares prior to the filirgRedtHerring Prospectus with
the RoC, pursuant to a Board resolution dated January 13, 2022.

Note: Pursuant to a resolution passed by our Board on Sept
our Company approved a bonus issuancegssliareholders as on the record date, September 28, 2021. Further, pursuant to

a resolution passed by our Board on September 24, 2021 and
of face value of 710 ealth BJuiotuy Soampeasn yo fwafsacselval uentof 7 1

For further details of Preference Shares issued during the last year, including the names of the respective allottees,
r e f eQapital Btrudturei Notes to Capital Structuré History of preference share capitaf our Company
onpage Bl

The price at which securities have been issued by our Company in the immediately preceding year is not indicative
of the price at which the Equity Shares will be issued or traded, and may be below the Offer Price.

11. Our Statutory Auditors have included an Emphasis of Matter on certain of our financial statements.

Our Statutory Auditors in their audit report on the Interim Consolidated financial statements as of and for the nine
months period ended December 31, 2021 aed Hudit report on the Special Purpose Consolidated Financial
Statements of Spoton as of and for the nine month period ended December 31, 2021, and BSR & Associates LLP,
the predecessor statutory auditors of Spoton, in its audit report on the SpecteP@gmsolidated Financial
Statements of Spoton as of and for the fiscal year ended March 31, 2021, have included an Emphasis of Matter in
such reports drawing attention to the Scheme of Arran
Private Llimited and Spoton. In accordance with the Scheme, which was approved by the NCLT, Ahmedabad,
vide its order dated November 27, 2019, we continue to amortize goodwill over a period of five years in such
financial statements, which overrides the relevantireqent of Ind AS 103 Business Combination and Ind AS

36 Impairment of Assets, which state that acquired goodwill is not permitted to be amortized and is required to be
tested annually for impairment. Additionally, our Statutory Auditors also includ&srgrhasis of Matter in their
examination report on the Restated Financial Statements indicating that their audit report on the Audited Interim
Consolidated Ind AS Financial Statements included an emphasis of matter related to Spoton, to state that, in
accodance with the Scheme approved by the NCLT, Spoton continues to amortise Goodwill over a period of five
years, which overrides the relevant requirement of Ind AS.
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Further, in their audit report on the Special Purpose Consolidated Financial Statempots&S of and for the

fiscal year ended March 31, 2021, BSR & Associates LLP drew attention to the basis of preparation of the Special
Purpose Consolidated Financial Statements, which have been prepared for the purpose of preparation of proforma
financid statements by the Company for inclusion in its offer documents in respect of the Offer pursuant to the
requirements of the SEBI ICDR Regulations. As a result, the Special Purpose Consolidated Financial Statements
are not statutory financial statementsdao not include disclosures such as transition date balance sheet,
comparative information and certain other disclosures as required under Ind AS and presentation requirements of
Division Il of Schedule 1l of the Companies Act, 2013 and accordingly noap@ suitable for other purposes.

Our Statutory Auditors have also included an Emphasis of Matter in their examination report on the Restated
Financial Statements indicating that their audit report on the Audited Interim Consolidated Ind AS Financial
Statements included an emphasis of matter related to Spoton, to state that, in accordance with the Scheme
approved by the NCLT, Spoton continues to amortise goodwill over a period of five years, which overrides the
relevant requirement of Ind AS. Our Statytduditors have further included an Emphasis of Matter in their
assurance report on the Pro Forma Financial Statemeatsand for the year ended March 31, 2021 and the nine
month period ended December 31, 2021, indicating the same.

12. We have entered to, and will continue to enter into, related party transactions which may potentially
involve conflicts of interest.

In the ordinary course of our business, we enter into and will continue to enter into transactions with related
parties. The related partyansactions entered into by our Company are approved by our Audit Committee, a
committee constituted by our Board by way of a resolution passed at its meeting held on October 13, 2021. We

have entered into various related party transactions whose @rithnee aggr egat ed absolute tot
million, 355. 70 million, 2604 A3mdllidn, reprebentingp1m91%, 1.38%9 . 20 m
1.67%, 1.21% and &7% of our revenue from contracts with customers in Fiscal 2019, Fiscal 2020 and Fiscal

2021 and the nine month periods ended December 31, 2020 and December 31, 2021, respectively.

The following table sets forth a summary of our related party transagiastintercompany eliminations for
Fiscal 2019, Fiscal 2020, Fiscal 2021 and the nine month genmtbd December 31, 2020 and 2021.

Nine
months
period Nine months
ended period ended
Name of the Nature of December December 31,
Related Party Transactions Fiscal 2019 Fiscal 2020 Fiscal 2021 31, 2020 2021
(in - million)
Remuneration to Salary and othet
key managemeni employee
personnel benefits 227.33 260.91 382.71 228.78 2,144.97
Payment to non Fees to non
executive executive
directors directors 26.40 26.40 27.00 20.5 21.Z27
Loan and
advances to key Loan and
management advances to
personnel KMP 1454 28.00 -
Loan repayment
from KMP Loan repayment 1.00 0.70 11910
Purchase of
services from
Leucon
Technology
Associate Private Limited 62.24 68.39 53.30 41.48 9.18
Sale of services
to Leucon
Technology
Private Limited 3.27

49



For details regarding our related party transactions, fi&#ber Financial Information - Related Party
Transaction® o n 5lg.age

While we believe that all such related party transactions that we have entered into are legitimate business

transactions conducted on an armés | ength basis in &
regulations pertaining to the evaluatiomdaapproval of such transactions and all related party transactions that
we may enter into po$ti sting wil|l be subject to board or shar e

Companies Act and the SEBI Listing Regulations, in the interest of the Cygnapahnits shareholders and in
compliance with the SEBI Listing Regulations, we cannot assure you these arrangements in the future, or any
future related party transactions that we may enter into, individually or in the aggregate, will not have an adverse
effect on our business, financial condition, results of operations, cash flows and prospects. Furthermore, any future
transactions with our related parties could potentially involve conflicts of interest which may be detrimental to
our Company. There can @ assurance that our Directors and executive officers will be able to address such
conflicts of interests or others in the future.

13. Our technology infrastructure is critical to our business operations and growth prospects, and failure to
improve or effetively utilise our technology infrastructure or prevent disruptions to our technology
infrastructure could harm our business operations, reputation and growth prospects.

Our proprietary technology infrastructure powered by ourdeleloped software, apphtions and datacience
capabilities orchestrates our network. We also depend on our technology systems to control our logistics
operations, manage inventory, process and bill shipments, process payments and record cash payments by
customers, amongst a@h processes. Accordingly, reliability, availability and consistent performance of our
technology infrastructure is critical to our ability to operate our business and delivealtity customer service.

Any errors, bugs or malfunctioning of our techomgy systems can adversely affect our financials and results of
operations. Furthermore, any error in the billing system could disrupt our operations and impact our ability to
provide or bill for our services, retain customers, attract new customers, aiveggimpact overall customer
experience. For example, in August 2020, certain software errors during the planned upgradation of our systems
resulted in anomalies in providing the requisite information in thabills of certain vehicles for a brieépod

of time and resulted in us incurring a government penalty, inter alia, under section 129 of the Central Goods and
Services Tax Act, 2017 read with rule 138 of the Central Goods and Services Tax Rules, 2017. In August 2021,
some of our applications p&rienced a downtime on account of a sharp surge in traffic causing delays in shipment
deliveries in certain cases. In January 2021, certain software errors in our billing systems caused delays in release
of cashon-delivery collected to the customers.

Our business requires us to be capable of processing large quantities of data and information efficiently. To
support the large number of transactions made on our platform, we integrate our technology systems with our
cust omer sd syst e msfulyiWegratmauy inférraation techmology systens 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. Moreover, if any of our custormeqgpriopriately revises data or

information without our authorisation or fails to maintain data integrity, or if any party penetrates our network

and damages data and compromises security or otherwise impedes the normal operation of the database, our
business operations may be materially and adversely affected or interrupted. Furthermore, changes to our
customersé |I'T systems, which we integrate with, may a

Our systems, or those of thigarties upa which we rely, are vulnerable to service interruptions or degradation

or other performance problems attributable to a variety of factors, including hardware and software defects or
malfunctions, system failures, unexpected high volume of transactiatsbuated deniabf-service and other
cyberattacks, infrastructure changes, human error, earthquakes, hurricanes, floods, fires and other natural
disasters, power losses, disruptions in telecommunications services, unauthorised access, fraud, military or
political conflicts, terrorist attacks, legal or regulatory takedowns, computer viruses, ransomware, malware, or
other events. Our systems may also be subject to dmeakabotage, theft and intentional acts of vandalism,
including by our own employees.n issues impairing the functionality and effectiveness of our systems could
result in unanticipated system disruptions, slower response time and impaired user experiences, as well as delays
or inaccuracies in reporting operating and financial informatidrich will also impact our ability to provide

secure and seamless access to our platforms. In addition, any errors, vulnerabilities or infringements discovered
in our code or from thirgbarty software could result in negative publicity, a loss of cust@mikass of revenue,

legal proceedings, and access or other performance issues.
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While we typically release periodic updates to our software and applications to fix bugs, errors and vulnerabilities,
we may not, in certain instances, be able to identifycthese of any performance problems in a timely manner.
Such vulnerabilities could also be exploited by malicious viruses and result in exposure of data of the participants
on our platform, or otherwise result in a security breach or other security incidgninterruptions caused by
telecommunications failures, computer viruses, hacking or other attempts to harm our software or technology
infrastructure could result in the unavailability or slowdown of our centralised system, misappropriation of
customerdata or other sensitive information, loss of intellectual property or critical data, any of which
significantly impact workflow throughout our entire network or impair our operations. For example, in July 2018,
as a result of a security hack, we experiénggef downtime in our mignile delivery application. Our current
security mechanisms may not be sufficient to protect our technology systems from aipattyirthtrusions,

viruses or hacker attacks, information or data theft or other similar activitigs breach of our information
technology systems could require us to incur additional expenses in setting up more advanced security systems to
prevent any unauthorised access of our network. Any failure to effectively resolve any such errors, defects, or
vulnerabilities in a timely manner could adversely affect our business, reputation, brand, financial condition, cash
flows and results of operations.

Given the continuing technological advancements, we must continuously investtechealogies and upgrade

our technology systems in order to meet evolving customer needs and accommodate changes in our own
operational needs. In Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine month periods ended December 31,
2020 and December 31021, our investments in technology which comprised investments in team and other
infrastructure for data intelligence, proprietary logistics operating system, cyber security, hardware, software,
cloud infrastructur e, amao3n/g7 .o3tdh enrisl,|l iwenr,#®2881NFAlBON16. 16 6Mmimill
a n @,418.03million, respectively. We must be able to correctly identify and address market trends and enhance

our technology infrastructure and the features and functionality of our systems aadhplatfesponse to these

trends. This may result in significant research and development expenses, and require significant investments in
terms of time and financial and managerial resources, including recruiting and training new technology personnel,
adding new hardware, updating our software and strengthening our research and development capabilities. We
may f ail to correctly identify our customersd needs
implement the appropriate features and fiomality of our technology infrastructure and platform in a timely and
costeffective manner, which could result in decreased demand for our services and a corresponding negative
impact on our financial performance.

While we have significantly increasedrr investments in technology, such investments may not be sufficient to

fully support our existing and future business requirements. Failure to sufficiently invest in our technology
systems could put us at a disadvantage compared to our competitoracatdidss of customers or market share

or other economic losses. In the event that our technology systems are unable to handle the additional business
volume, our service capabilities, operating efficiency and future logistics volume may decline.

14. We operée in a highly fragmented industry and face intense competition, which could adversely affect
our results of operations and market share.

We operate in a highly competitive industry. Many segments in which we operate have low barriers to entry,
resulting h a highly fragmented market. Increased competition from unorganisegbttigdlogistics or transport
providers could force us to lower our prices, thereby reducing our profit margins or market share.

We compete based on a number of factors, includiaedpteadth of our services, network flexibility and stability,
operational capabilities, infrastructure capacity, cost, pricing and service quality. If we cannot effectively control
our costs and are required to increase our pricing in line with anyncostges, we could lose customers and our
market share and revenue could decline. Our competitors may attempt to gain market share by lowering their
rates, especially during economic slowdowns or in key regional markets. Such rate reductions mayalbiittyour

to maintain or increase our rates and operating margins and impede our ability to grow our business.

In addition, major e&éommerce marketplaces may choose to build or further develop their respedimesi
fulfilment capabilities to serve thelogistics needs and compete with us, which may significantly affect our
market share and total parcel volume. According to the RedSeer Repworhissioned and paid for by our
Company and prepared exclusively in connection with the Offgjor ecommercemarketplaces are estimated to

have fulfilled more than 75% of their parcel deliveries through thdiounse captive logistics arms in Fiscal 2021

and 59% of total ®ommerce shipments in India in Fiscal 2021 were handled by captive logistics arms of the
various ecommerce companies. Furthermore, as we diversify our service offerings and further expand our
customer base, we may face competition from existing or new players in new sectors we choose to enter, in which
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we may lack experience and track recaéndparticular, we may face competition from existing or new-haié

delivery service providers which may expand their service offerings to include other services that we currently
provide or adopt a business model disruptive to our business and comfietaswor delivery personnel.
Similarly, existing players in an adjacent market may choose to leverage their existing infrastructure and expand
their services to serve our customers. We may lose members of our management team or experienced employees
to such competitors or may fail to implement technological innovations that enable us to compete effectively with
our competitors. If these players succeed in developing their fulfilment capabilities, our market share may be
adversely impacted and our businass financial performance may be significantly and adversely affected.

Certain of our current and potential competitors, as well as international logistics operators, may have significantly
greater resources, including financial resources, greateromies of scale attributable to their larger size, wider
distribution networks, greater operating efficiencies, a broader range of services, longer operating histories, better
customer relationships, larger customer bases or greater brand recogumitiarsttOther current and potential
competitors may be acquired by, receive investment from, or enter into strategic relationships with, established
and wellfinanced companies or investors which would help enhance their competitiveness. Moreover,
competitas may adopt more aggressive pricing policies or devote greater resources to marketing and promotional
campaigns than us. To effectively compete, we may be required to lower our pricing or increase our investment
in advertisement and promotions, which wbimcrease our operating costs. We may not be able to compete
successfully against current or future competitors, and competitive pressures may have a material and adverse
effect on our business, financial condition, cash flows and results of operations.

15. A significant portion of our business is attributable to certain large customers. Their future actions may
have an adverse impact on our business. If we fail to expand the size of our business with our existing
customers, our business, revenue, profitalyiland growth may be harmed.

A significant portion of our business is attributable to certain large customers, with our top five customers
contri ®0r3.G3migl | 119629.10mi | | 1%569.29mi | | i on, 11,597.48 mill i
million to our revenue from contracts with customers for Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine
month periods ended December 31, 2020 and December 31, 2021, respectively, or 48.78%,42.66%,

44.01% and 43.98% of our total revenue froomtcacts with customers for the same period, respectively. Our

success depends on our ability to generate repeat customer use and increase the size of our business from our
existing customers. This requires us to continuously improve our existing offesffeyzsmore coseffective and

high-quality logistics services and introduce new innovative solutions and services that meet evolving market
trends and satisfy changing customer demands and business needs.

There is no assurance that we will successfrgbpin all of our existing key customers in the future. Certain
customer contracts require us to pay salaries and wages to delivery personnel and to maintain compliance with
the requirements of applicable labour regulations in India, and ensure thdticlkseleployed by our Company

have valid licences and registrations and are compliant with regulations related to health, insurance and
operational safety. A breach of these obligations may result in termination of such contracts. Further, our customer
contracts are entered on a short term basis for a period typically ranging from one to three years. We cannot assure
you that we will be able to renew customers on commercially acceptable terms, or at all. In addition, the customer
contracts provide terminan rights to our customers upon the occurrence of certain events, such as a material
breach of the terms of the contracts by our Company and any inability to pay our debts. Our business relationship
with a customer may be discontinued due to variousreasp i ncl uding due to a shutd
business or our termination of the business relationship due to unfavourable commercididemwample, a

global ecommerce company that became a customer of our Express Parcel services in Novemteasgopils
operations in India in March 2022. The contribution from this customer to our revenue was not material (less than
1%) for the nine months ended December 31, 2021 and we do not expect the contribution from this customer to
our total consolidatedevenues for Fiscal 2022 to be materitdwever, we expect our Express Parcel services
revenue to be adversely impacted in the current ongoing quarter ending June 30, 202@edsatitan of this

cust omer 6s | Theldureent gquareer isastiingoimgsand the financials for the quarter and fiscal year
ended March 31, 2022 have not been prepared. Accordingly, our actual results may vary from the trends indicated
herein.Our customer Retention Rate for our top 100 customers by revenue forZeisaFiscal 2020 and Fiscal

2021 was 93.00%, 100.00%, and 92.00%, respectively.

Should our business relationship with any one of these key customers be terminated, or if any of our key customers

reduces the proportion of their logistics needs that iai#al to us, the impact to our revenue stream could be
substantialLoss of a customer oetmination of our contract by any significant customer may materially and
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adversely affect our revenues, cash flows and prospects. If our key customers requilemvas pyices, our
business could be materially and adversely affected.

Failure to establish partnerships with new customers may also adversely affect our business and growth prospects.

16. As on the date of this Prospectus, we have not identifiedspecific targets with whom we have entered
into any definitive agreements.

While our Company will, from time to time, continue to seek opportunities for investments, acquisitions and
strategic alliances that will fit well with our strategic business dbjes and growth strategies, as on the date of

this Prospectus, we do not have any identified specific targets with whom we have entered into any definitive
agreements. The amount of Net Proceeds to be used for acquisitions may not be the total vatud sucio
acquisitions or investments, thereby resulting in a shortfall in raising requisite capital from the Net Proceeds
towards such acquisitions or investments. Consequently, we may be required to explore a range of options to raise
requisite capitalincluding utilising our internal accruals and/or seeking debt, including from third party lenders

or institutions.

17. Our business is subject to various laws and regulations which are constantly evolving. If we or our third
party network partners are deemed be not in compliance with any of these laws and regulations, our
business, reputation, financial condition, cash flows and results of operations may be materially and
adversely impacted.

Our business is subject to regulation by the relevant governnmeantadrities, including the Food Safety and
Standards Authority of India, the Directorate General of Shipping, the Ministry of Consumer Affairs, Food and
Public Distribution and the Commissioner of Customs. Together, these governmental authorities peandiga
enforce regulations that cover many aspects of outaagy operations, such as the Motor Vehicles Act, 1988,
Multimodal Transport Operator Rules, 1992, the Food Safety and Standards Act, 2006, the Legal Metrology
(Packaged Commodities) Rules, 201Carriage by Road Act, 2007, and variostatewise shops and
establishments legislations and Contract Labour (Regulation and Abolition) Act, 1970

The laws and regulations governing our businesses are evolving and may be amended, supplemented or change
at any time. The Gol may implement new laws or other regulations and policies that could affect the logistics
industry in general, including requiring additional approvals or licenses, imposing additional restrictions on our

or our thirdparty network ppt ner sé operations or tightening the en
regulations. We may be required to seek and follow additional procedures, modify or adjust certain activities,
restructure our ownership structure, obtain new or additional lisemsacur additional expenses to comply with

such laws and regulations, which could adversely affect our future development and business. Recently, on August
25, 2021, the Ministry of Aviation, Gol, issued the Drone Rules, 2021, regulating the posseasmmperation

and maintenance of drones, with the exception of unmanned aircrafts used by the Union of India for military or
security purposes. Similarly, the Ministry of Consumer Affairs, Food and Public Distribution issued the Legal
Metrology (Generd (Amendment) Rules, 2021 on March 3, 2021 to prevent the double stamping of the same
weights and measures. In order to comply with evolving laws and regulations, we may need to devote significant
management time and other resources, including restngtwaifected businesses, changing our business
practices and adjusting our processes and systems, which may materially and adversely affect our business, growth
prospects and reputation. Uncertainty in the applicability, interpretation or implementadiayn axnendment to,

or change in, governing law, regulation or policy in the jurisdictions in which we operate, including by reason of

an absence, or a limited body, of administrative or judicial precedent may bedirsgming as well as costly for

us to resolve and may impact the viability of our current business or restrict our ability to grow our business in
the future.

In addition, a large number of our customers operate intlierenerce and related sectors. Laws and regulations,

especially thoseelating to foreign investment in@mmerce and related sectors in India, are constantly evolving.
Foreign investments into Indian companies RBRBI®) .regul a
Under the consolidated foreign direct investmeatipi cy (effecti ve fHDbRolicy©@gt ober .
Foreign Exchange Management Act, 1999 and FEMA )r,ul es a
the Gol has specific prescribed requirements and conditions on the level of foreign invesmatied in e
commerce companies withoutAutpmaticoRouted pgahdt avi y happrn @ov alr
appr ov AdprovaltRbued i. The FDI Policy currently allows 100%
operating on an-eommerce marketpladeased model, but does not permit any foreign direct investments in
businesses operating on an inventbaged ecommerce model. The FBlolicy prescribes additional conditions

on entities operating on ancemmerce marketpladeased model, such as prohibiting such entities from
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exercising ownership or control over inventory. Furthermore, under the FDI Policy, Indian companies deemed to
befowned and cornesriodenetdsobyarneonsubj ect to certain restr
the existing foreign exchange regulations may significantly impact customers operating -cothenerce and

related sectors from raising additidieapital in the future, which may have direct material adverse impact on our

business and operations and restrict our ability to grow our business in the future.

While we have adopted rigorous and comprehensive policies and procedures for the cqllect®sing, storage

and other aspects of data use and privacy and have implemented the necessary measures to comply with all
applicable data privacy and protection laws and regulations, we cannot guarantee the effectiveness of these
policies and measuresdertaken by us or business partners on our platform, particularly in light of the evolving
global data protection regulatory regime. We may transfer data across jurisdictions in the ordinary course of our
operations, and we may not be able to ensure ¢angd with all applicable data protection regulations at all

times. Despite the absence of any material cybersecurity breach and our continuous efforts to comply with our
internal policies as well as applicable local and international laws and regulatigrfajlure or perceived failure

to comply with all applicable data privacy and protec
part, or any failure or perceived failure of our employees to comply with our internal control measyressult

in negative publicity and legal proceedings or regulatory actions against us, and could result in fines, damages,
revocation of licenses, suspension of business operations or other penalties or liabilities, which may in turn
damage our reputaticand/or discourage current and potential customers from using our services, resulting in a
material adverse effect on our business and results of operations.

We are required to obtain and maintain a number of statutory and regulatory licenses andsappioleaive

have obtained the necessary licenses and approvals required for our operations, certain approvals for which we
have submitted applications are currently pending. Fo
the Carriage by Roadct, 2007 is currently pending. In addition, we may apply for additional licenses and
approvals in the ordinary course of our business, including renewing certain approvals which may expire from

time to time. For instance, we periodically apply for redesfiaegistration under the respective stafee shops

and establishments legislations, which expire in the ordinary course of business. As of December 31, 2021,
excluding Spoton, we have leased 2,835 properties for our Facilities. Our lease and {jcesiseats typically

require our landlords to obtain the approvals in relation to environmental clearances, approvals from local
authorities, no objection certificates perGlBon,jing to
among othersAny failure by our landlords to obtain such approvals or renew them could adversely impact our
business and operations and may expose us to regulatory liability. To operate facilities, we are required to obtain
approvals and licenses from the relevant gowental and other local authorities, including registration under the
respective statevi se shops and est a®BEiRedgsimatonsd sWe lhavg receivead tthe o n s (
following material approvals pertaining to our business:

S.  Entity Authority Date and description Validity
No.
A. Tax related approvals
1. Delhivery  Income tax department  The permanent account number of our Comp: N/A
Limited is AAPCS9575E.

2. Income tax department  The tax deduction account number of ¢ N/A
Company iDELS45356D.

3. Government of India anc The GST registration certificates issued by 1 N/A
relevant tax authorities  State Governments for GST payments in
states where our business operations are situi
The GST identification number fdelhi, where
our registered office is located

07AAPCS9575E1ZP.
4. Spoton Income tax department  The permanent account number of Spoton N/A
Logistics AAQCS5845Q.
Private
5. Limited Income tax department  The tax deduction account number of Spotor N/A
BLRS49250F.
6. Government of India anc GST registration certificates issued by the St N/A

relevant tax authorities ~ Governments for GST payments in the sta
where our business operations are situated.
GST identification number for Karnataka, whe
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Sh Entity Authority Date and description Validity
No.
the registered office of Spoton is located
29AAQCS5845Q174.
B. Labour and commercial related approvals
7. Delhivery  Employees State Under the ESI Act, our Company has be N/A
Limited Insurance Corporation allotted ESIC code no. 20001219180000999.
8. Employees Providen Under the provisions of the EPF Act, ou N/A
Fund Organisation Company has been allotted EPF establishrr
code number DLCPM0043366000.
9. Relevant state specifii Registration certificates issued for contract lab: While registration
Department of Labour under the Contract LaboufRegulation & in certain states
Abolition) Act, 1970 for our offices, warehous¢ does not have at
and other premises. These registrations expiry, the period
periodically renewed, whenever applicable. of validity varies
from state tostate.
The certificates are
typically valid for a
period of one to
two years.
10. Relevant state specific Registration certificates issued under relev While registration
Department of Labour shops and establishment legislations in varit in certain states
states for our officegjateways, warehouses, hu does not have ai
and Il ast mi | e Faalitiesov) expiry, the period
These registrations are periodically renew of validity varies
whenever applicable. from state tostate.
The certificates are
typically valid for a
period of 12
months to 60
months.
11. Legal Entity Identifier Our Company has been allotted LEI code | May 15, 203
India Limited 335800CUQ1SBCHITTHS82.
12. Spoton Employees Under the ESI Act, Spoton has been allotted E! N/A
Logistics  Insurance Corporation code no. 50000424340001006.
Private
13. Limited Employees Providen Under the provisions of the EPF Act, Spoton | N/A
Fund Organisation been allotted EPF establishment code numr
KN/67027.
14. Medical Officer of Health, Trade license bearing registration numt March 31, 2022
Shivaji Nagar, EA13110645146903436.
Bangalore Mahanaga
Palike, Bangalore
15. Relevant state specifii Registration certificates issued for contract lab: While registration
Department of Labour under the Contract Labour (Regulation in certain states
Abolition) Act, 1970 for the offices, warehoust does not have at
and other premises &poton. These registratior expiry, the period
are periodically renewed, whenever applicable of validity varies
from state to state
The certificates are
typically valid for a
period of one to
two yeas.
16. Relevant state specifii Registration certificates issued under relev While regidration
Department of Labour shops and establishment legislations in varit in certain states

states for our Facilities. These registrations
periodically renewed, whenever applicable.
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Sh Entity Authority Date and description Validity
No.
period of 12 to 60
months.
17. Legal Entity Identifier Spoton has been allotted LEI code r January 10, 2023
India Limited 33580022TRJIXESSLNNG6L.

C. Regulatory approvals

18. Delhivery Directorate General o
Limited Shipping, Ministry of
Shipping, Government o
India
19. The Food Safety anc
Standards Authority of
India, Government ol
India
20. Deputy Commissioner o
Customs, New Delhi
21. Spoton LIl oydds Reg
Logistics  Assurance Limited
Private
Limited
22. Karnataka License
Service Area, Departmer
of Telecommunications
Ministry of
Communication,
Government of India
23. Food Safety and Standarc

Authority  of India,
Government of India

Certificate of registration dated March 11, 20
issued for registration as a Multimodal Transp
Operator bearing registration numb
MTO/DGS/2153/FEB/2023 under th
Multimodal Transportation of Goods Act, 19¢
and the Registration of Multimodal Transpc
Operator Rules, 1992 to carry on/commence
business of multimodal transportation.

Central License dated December 17, 2020 bea
License No. 1002006400230% tconduct the
b usi ne sTsade/Refail i ATransportation
(having a number of specialized vehicles i
insulated refrigerated van/ wagon and m
tankers etcg under the F
Standards Act, 2006. Further, our Company
also obtained licensesder the Food Safety an
Standards Act, 2006 in the various states wt
our Company carries on the business of a fi
business operator.

Certificate of registration issued for registratit
as a Consol Agent, bearing registration 1
AAPCS9575E.

Certificate of approval dated September 4, 2(
bearing approval no. ISO 90000021877 issuec
in respect of our end to end logistics operat
services.

Certificate of registration dated October 4, 20
bearing registration no. KTK/D/100108/1019 fi
setting up a ODomest
New Telecom Policy, 1999.

License No. 11220333001309 dated June
2021 issued under the Food Safety and Stand
Act, 2006 for carrying on the business
fiTrade/Retail Transportation (having a numbt
of specialized vehicles like insulated refrigerat
van/ wagon and milk tankers efz.) at Be

February 2023.

April 14, 2025

January 6, 2023

September 3, 2022

October 3, 2039

July 9, 2022

Further, we are required to periodically renew such approvals. For example, our S&E Registrations are valid for
one year to difetime, depending on the relevant state and the number of employees employed in the relevant
facility. We have applied for various S&E Registrations, which are currently pending. Furthermore, as of the date
of this Prospectus, we currently hold all nretkeapprovals, licenses, registrations and permits, as required, except
the following for which the applications for obtaining the approval or its renewal are currently pending before the

relevant authorities:

Description

Authority

Date
application

of

Applications submitted by Delhivery Limited
Application bearing number

DL21091451041051
registration under the Carriage by Road Act, 2007.

- Commissioner,

Delhi

Applications submitted by Spoton Logistics Private Limited

Application for obtaining Trade License for Chennai.

Chennai

Revenue Department, Corporation January

Transpor September 14
Department, Government of NCT ¢ 2021

21,
2021
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For a detailed description of our licenses and approvals and pending applicatiweng®ss and approvals, see
fiGovernment and Other Approvals on Bage 55

While we have applied for certain approvals, we cannot assure you that such approvals will be issued or granted
to us in a timely manner, or at all. If we are unable to obtaimtaiaior renew all necessary licenses and approvals
required for our continued operations, we could be penalised, either in the form of fines, or in some cases, through
the suspension of our approvals, licenses or registrations. Such events may a#fbititytw continue operating

our business and thereby, our results of operations. Our failure to obtain or renew licenses and approvals could
also affect our ability to claim under our insurance policies. Furthermore, our current business activitigs and a
future development and expansion into new areas could also raise new regulatory issues and licensing
requirements.

Some of the licenses and approvals that have been issued to us contain certain conditions and restrictions and we
cannot assure you thae will be able to continuously meet such conditions. Failure to comply with such terms

and conditions may result in the cancellation, revocation or suspension of the relevant licenses or approvals. We
may also become subject to regulatory enforcemerds fipenalties or additional costs. Any of the foregoing

could result in the interruption of all or some of our operations and may have a material adverse effect on our
business, financial condition, cash flows and results of operations.

Failure to complywith the laws and regulations applicable to our business could subject us to inspection,
regulatory audit and enforcement actions by the relevant authority, suspension and revocation of the relevant
license or approval, fines, confiscation of income, geihalties including payment of damages to the aggrieved
party, criminal penalties including payment of fines and imprisonment of concerned directors or employees, and
mandatory conciliation and mediation with the aggrieved party. We could also be rdquitisdontinue our
business. Such events could adversely affect our business, results of operations, financial condition, cash flows or

reputation. Anynost o mpl i ance on our par t -canmplarce witleapplidalbleslawsand a ¢ u st
regulatons could also adversely affect our customer relationships. In addition, responding to any action or
l'itigation may result in a diversion of our manageme.!

fees and compliance costs.

Our network prtners, fleet partners and manpower agencies are also regulated by various Indian laws and
regulations, including local administrative rulings, orders and policies that are pertinent to their localised delivery
business. For example, local regulations mspgcify the models or types of vehicles to be used in parcel pickup

and delivery services or require network partners to implement heightened parcel safety screening procedures,
which could materially drive up the operating costs and delivery efficiehtlyeopickup and delivery outlets.

Failure on their part to comply with applicable laws or regulations could result in inspection, audit and
enforcement actions by government authorities or the discontinuation of their business, any of which could
adverseg) impact the quality of the services provided to us, and in turn, adversely affect our business operations
and customer experience.

The lease agreements for the trucks leased by us obligate us to be the principal employer for the manpower hired

to drive the trucks. We are required to comply with labour regulations in relation to the truck drivers hired by us

for our operations, including regulations regarding payment of wages, insurance and liability for injuries suffered

during the course of emploent. We are required to register under the Contract Labour (Regulation and

Abol ition) CIRAD) t®7@oftir act with our temporary wor K
Additionally, per the CLRA, we are considered the principal employer of otramed workforce, and are hence

liable to pay minimum wages and other statutory payments in the event of a failure by our fleet partners or
manpower agencies to pay wages due to the contracted workforce, which could in turn increase our operating
costs.

18. We face risks associated with shipments handled and transported through our network and risks
associated with transportation and casin-delivery, which may not be fully covered by our insurance
policies.

We handle a large volume of shipments through otwark, and may face challenges with respect to the timely
delivery, protection and inspection of these shipments. Shipments in our network may be delayed, stolen, lost or
damaged, with fragile packages being particularly prone to damages, and we mayualceralleged liability

for such incidents. In addition, we may in the future fail to detect unsafe or prohibited or restricted items as we
typically rely on customer declarations to determine the nature and value of shipments. Unsafe or illegal items
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processed and transported by us, such as flammables and explosives, toxic or corrosive items and radioactive
materials, may damage other parcels in our network, injure their recipients, harm our personnel or result in
property damage or violations of applide laws and regulations. Failure to preventillegal, prohibited or restricted

items from entering our network may result in administrative or criminal penalties as well as civil liability for
personal injury and property damage. Furthermore, any obtkgding could result in litigation, a deterioration

in customer satisfaction and insurance claims, and the repeated occurrence of any such events could cause us to
lose customers.

Furthermore, the transportation of shipments involves inherent riskiutedly in light of the large number of
vehicles and personnel involved in our transportation operations, including risks associated with transportation
safety. For example, our and our networ k npvalvediner so
traffic accidents from time to time, resulting in personal injury and loss or damage to shipments carried by them.
In addition, frictions or disputes may occasionally arise from the direct interaction of such personnel with parcel
senders and o@pients, which may result in personal injury or property damage if such incidents escalate. Our
insurance policies may not fully cover the damages caused by transpertddia injuries or losses, and to the
extent any uninsured risks materialise, lbbusiness, results of operations, cash flows and financial condition could

be materially and adversely affected. Any accidents or incidents involving our vehicles, whether or not we are
fully insured for such loss or held liable, could negatively affectreputation among customers and the public,

and thereby our competitiveness. We may face difficulties obtaining insurance policies in the future or may be
unable to obtain insurance on commercially reasonable terms. During Fiscal 2019, Fiscal 2020ah20FHisc

our Company made tot al i nsurance cl aims of 23. 66
Since Fiscal 2019, the amount under claims by our Company which exceeded the insurance coverage by our
Company was 0.91% of the total agggte claimed amount for Fiscal 2019, Fiscal 2020 and Fiscal 2021.

Our agreements with our customers typically require us to pay compensation or liquidation damages to our
customers for any damage, loss, destruction or theft of the shipment in accordance with the terms set out in the
relevant customer contracts. Our cusép contracts also require us to indemnify our customers with respect to (i)

any wrongful or negligent act on our part or any person engaged by us for provision of delivery services, (ii) any
breach of our obligation under such contracts, and (iii) amgt garty action or claim made against the customer,

by reason of any action undertaken by us pursuant to our obligations under such contracts. Such claims made
against us by our customers, for which we are not insured, may have material adverse impactmutation,

financial condition and cash flows.

Our agreements with our customers provide for payments by their customers through a variety of methods,
including online payments through credit cards, debit cards, net banking and UPI, as well asd=lstemyn

Cash on delivery is a preferred method of payment for online purchases in India. We are subject to the risk that
an end consumer may not plan appropriately for payment and the purchase will have to be returned. We are subject
to the risk of fradulent activity associated with cash on delivery, such as payment with counterfeit currency. We
also face the risk of employee and contractor fraud, where employees or contractors may embezzle the cash
following collection from customers or our personnelynembezzle the cash deposited at our facilities. This risk

is particularly pronounced during the festive seasons, weekends and bank holidays, and we are unable to deposit
the cash, resulting in higher amounts of cash at our facilities. While we maingiramce coverage for
embezzlement, our insurance does not cover the full amount of the loss and we may be required to repay a portion
of the amount to our customers @ftpocket. As such, any thefts or embezzlements would adversely affect our
financial gerformance.

Moreover, while GST is required to be borne by our customers, our customers may fail to fully pay the applicable
tax. In such cases, when the goods come into our possession and such customers fail to pay the applicable GST
or penalties, we mayecome liable for such payments. Such losses may not be recoverable from the customers.

Any of the foregoing could disrupt our services, cause us to incur substantial expenses and divert the time and
attention of our management. We may face claims and gignificant liabilities if found liable or partially liable

for any injuries, damages or losses. Claims against us may exceed the amount of our insurance coverage or may
not be covered by insurance at all. Government authorities may also imposeaigfiiffies on us or require us

to adopt costly preventive measures. Furthermore, if our services are perceived to be unsafe by our end customers,
customers or business partners, our business volume may be significantly reduced, and our business, financial
condition, cash flows and results of operations may be materially and adversely affected.

19. The ongoing COVID19 pandemic and measures intended to prevent its spread have had, and may
continue to have, a material and adverse effect on our business and segfitiperations.
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The outbreak of the COVH29 pandemic, including the spread of the Delta variant and Omicron variant, in India

and internationally has resulted in significant disruptions and distortions in the global economy. In response to the
COVID-19 mndemic, the governments of many countries, including India, have taken and may continue to take
preventive or protective actions, such as imposing cowmittg lockdowns, restrictions on travel and business
operations and advising or requiring individutldimit their time outside of their homes. In India, the lockdowns

led to temporary closures of businesses and retail outlets. On March 14, 2020, India declared1@Q@VID
Anotified disasterdo and announced t B4e2020nBpsinesses@andn o f ¢
retail outlets were temporarily closed. During the lockdown, only essential goods were permitted to be transported,
while transportation of neessential goods was prohibited. The resurgence of C&Iin India in April 2021

led to further lockdowns in various regions of India and another temporary closure of various businesses. While
lockdowns are being progressively relaxed, the scope, duration and frequency of such measures and the adverse
effects of COVID19 remain uncertainnal could be severe.

As our business mostly depends on the transportation eéssential goods, our shipment volumes decreased
significantly during the lockdown periods. We experienced a decline in shipment volumes in our express parcel
service from 73.4™illion parcels in the three months period ended December 31, 2019 to 52.60 million parcels
and 40.18 million parcels in the three months period ended March 31, 2020 and June 30, 2020, respectively.
During the second wave of the COMVI® outbreak in Indiaour shipment volume for PTL freight services
decreased from 138,269 tonnes in the three months period ended March 31, 2021 to 106,245 tonnes in the three
months period ended June 30, 2021. Subsequently, as economic activity resumed oncel C@ékbcions

were relaxed, our shipment volume for PTL freight services (excluding Spoton) increased to 175,258 tonnes in
the three months period ended December 31, 2021. Sin
172,539 tonnes in the three monthsigeétrended June 30, 2021 to 267,382 in the three months period ended
December 31, 2021.

We have adapted our business practices to help protect the health and safety of our employees, our customers and
the communities in which we participate from the virikese measures include setting up hand sanitizers at
entrances and exits at every gateway, using thermal scanners, minimipeigam contacts within and outside

the logistics facilities and implementing social distancing policies. We also staggeastiificeak times to reduce

contact among workers. Given the evolving situation, there is no certainty that the measures we have taken will
be sufficient to mitigate the risks posed by the pandemic.

As a result of the detection of new strains of virus, sashhe Delta variant and the Omicron variant, and
subsequent waves of COVAD infections in several states in India and various parts of the world, we may be
subject to further lockdowns or other restrictions, which may adversely affect our businesionpeihe
continued spread of COVH9 may also result in labor shortages and increased expenses as we undertake
additional precautions in the operation of our businés®& have assessélie recoverability obur
assetsconsidering internal and externalformation. While we have performed sensitivity analysis on the
assumptions used and based on current indicators of future economic conditions, expect to recover the carrying
amount of these assets, the impact of the CO¥@pandemic may be differenbfn that estimatedihe extent

to which the COVIDB19 pandemic impacts our business, results of operations, cash flows and financial condition
will depend on developments that continue to be highly uncertain and difficult to predict, including, but adt limit

to, the duration and spread of the pandemic, its severity, government and regulatory actions to contain the virus
or treat its impact, the availability, distribution and efficacy of vaccines, the impact of the pandemic on the
business of shippers, trusmils and other ecosystem participants and how quickly and to what extent normal
economic and operating conditions can resuvie.will continue to closely monitor any material changes to
future economic conditionslowever, while we continue to assess thpast from the COVIB19 outbreak, we

are unable to accurately predict its full impact on our business, results of operations, financial position and cash
flows due to the aforementioned uncertainties. In addition, our existing insurance coverage mayicefyto
protection against all eventualities.

20. Our past growth rates may not be indicative of our future growth, and if we are unable to maintain our
culture of innovation, adapt to evolving customer demands and market trends, manage our growth or
execue our strategies effectively, our business, financial conditions, cash flows and prospects may be
materially and adversely affected.

We have experienced significant growth in recent years. Our revenue from contracts with customers grew by
68.12% from Fisda2019 to Fiscal 2020, 31.14% from Fiscal 2020 to Fiscal 2021 and 81.95% from the nine
months period ended December 31, 2020 to the nine months period ended December 31, 2021. While our business
has grown rapidly in recent years, our past growth ratesrmofpe indicative of our future growth. The table
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below sets forth our organic and inorganic revenues for Fiscal 2019, Fiscal 2020, Fiscal 2021 and the nine month
periods ended December 31, 2020 and 2021:

Revenue from Contracts Inorganic Revenue* Organic Revenue
with Customers
In™ million

Fiscal 2019 16,538.97 - 16,538.97
Fiscal 2020 27,805.75 8.88 27,796.87
Fiscal 2021 36,465.27 340.86 36,124.41
Nine months period ende 26,438.66 201.94 26,23672
December 31, 2020
Nine monthsperiod ended 48,105.30 4,27758 43,82772

December 31, 2021
*The Company entered into a business transfer agreement dated January 16, 2020 with Orion Supply Chain Private Limit&hrgnurag
Puneet Bagla, Saurabh and Roadpiper Technologies Privateedndttransfer the business to the Group.
Note: Revenue arising from the asset acquisition of Aramex India Private Limited is not captured separately and is showinaspf A Revenue
from Express Parcel Ser Statamenssd0 i n the Restated Financi al

We experience seasonality in our business, mainly reflecting the seasonality patterns associataanmitéree,

as well as holidays and festive periods in India. Whemramerce marketplaces hold special promotional
campaigns, we typicallybserve peaks in shipment volume following these campaigns such that the third quarter
of a fiscal year has historically been our largest quarter by volume in our express parcel business. Our-consumer
durable customers experience peaks in demand in thehsnprgceding summer. Similarly, our PTL business
experiences surges in volume towards the end of each quarter. Our financial condition, cash flows and results of
operations for future periods may continue to fluctuate. As a result, our results of ogeaatidhe trading price

of our Equity Shares may fluctuate from time to time due to seasonality.

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

basis may not be meaningful and you should not rely on our historical results as an indication of our future
performance as our fagrowth in the past may have masked the seasonality that might otherwise be apparent in
our results of operations. Our results of operations in future periods may not meet our expectations, which could
cause the price of our Equity Shares to decline.

While we plan to further expand our network and service offerings in response to increasing customer and
consumer needs, such as through further expansions of ourboroles services, geographic expansions or
through strategic acquisitions, our efforts tnthoue and effectively manage our expansion may not be as
successful as anticipated. Even if we are able to expand our network as planned, we may not be able to continue
to integrate and optimise a larger network. Our expansion is subject to many rigkscantdinties, including,

but not limited to: (i) the growth and development of the integrated logistics market in India, including increased
competition from existing and new competitors; (ii) the development of our businesses in accordance with our
projected costs and within our estimated time frame; (iii) our delivery of commercially viable services based on
new business processes or technologies; (iv) our ability to expand our customer base and successfully complete
and integrate strategic acquisiticarsd (iv) evolving economic and political environment.

In addition, as customer preferences and demands are continuously changing, we may not be able to successfully
anticipate or effectively respond to such changes. We make planning and spendinggécdiating capacity

expansion, personnel hiring and procurement of other resources based on our estimates of customer demand. The
shipment volume we generate from customers can vary significantly and unexpectedly, deviating significantly
from previouslyfforecasted estimates. In particular, we may potentially experience capacity and resource shortages

in fulfilling customer orders during peak seasons-cbmmerce consumption or following special promotional
campaigns on-eommerce platforms, or othersigi i cant fl uctuations i nOuvol umes
results of operations are subject to seasonal fluctuatior®d Whi | e we have been increas
delivery network, with our peak daily parcel piak volume increasing from 0.80 idin parcels in Fiscal 2019

to 3.29 million parcel$or the ninemonths period ended December 31, 2021, there is no assurance that we will

be able to meet sudden peaks in demands. We may experience a shortage or surplus in our delivery capacity if our
expansion fails to accurately and timely match changes in consumer demand.
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Our anticipated future growth will likely place significant demands on our management and operations. Our
success in managing our growth will depend, to a significant degree, ahiliheof our executive officers and

other members of our senior management to carry out our strategies effectively, and our ability to adapt, improve
and develop our financial and management information systems, controls and procedures. In additiibn, we w
likely have to successfully recruit, train and manage more employees and improve and expand our sales and
marketing capabilities. If we are not able to manage our growth or execute our strategies effectively due to any of
the foregoing reasons, our exysion may not be successful, and our business and prospects may be materially
and adversely affected.

21. Our business depends on the continuing efforts of our management team.

We believe our experienced management team has been critical to our succesénasd browth. Our success
depends on the continuing efforts, effectiveness and talent of our management team, particularly the executive
officers and senior management named in this Prospectus, as well as those of our employees, particularly those in
opemtions, commercial, technology, product development, network design, engineering and finance and
accounting.

In Fiscal 2019 and Fiscal 2020, we had no attrition of our Key Managerial Personnel. In Fiscal 2021, (i) Deepak
Manglani resigned as the compamgietary of our Company; and (ii) Ajith Pai Mangalore resigned as the chief
financial officer of our Company, and was subsequently appointed as the chief operating officer of our Company.

If one or more of our management team members are unable or ugwadlidontinue their employment with us,

we may not be able to replace them in a timely manner or at all. We may incur additional expenses to recruit and
retain qualified and experienced professionals as replacements. The loss of certain members ofjearanana

team may result in, among others, a loss of organisational focus and/or an inability to identify and execute
strategies. Our business may be severely disrupted and our financial condition, cash flows and results of operations
may be materially anddaersely affected. In addition, while certain of our employment contracts with members

of the management team include a {wompete clause, our management may join a competitor or form a
competing company. While we have implemented remuneration and ireéraimeworks, these employment
agreements do not ensure the continued service of our management and key personnel. Our business, financial
condition, cash flows, prospects and results of our operations may be negatively affected following the loss of one
or more members of our management team.

22. Delays or defaults in payment by our customers or the tightening of payment periods to our suppliers
could affect our cash flows and may adversely affect our financial condition and operations.

We extend credit to certain customers, with 4poepaid customers typically receiving credit terms of up to 90

days. We may not be able to recover all of the outstanding amounts in part or in full or some of the outstanding

amounts at all. We have and magntinue to have high levels of outstanding receivables. For Fiscal 2019, Fiscal

2020 and Fiscal 2021 and the nine month periods ended December 31, 2020 and December 31, 2021, our trade

receivabl es were 2,146.50 milolni,on,7, 56,8062. 3 | rii lolni o

million, respectively, accounting for 12.66%, 20.12%, 15.49%, 26.93% and 18.16% of our total income for Fiscal

2019, Fiscal 2020 and Fiscal 2021 and the nine month periods ended December 31, 2020 and December 31, 2021,

respectively. For Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine month periods ended December 31, 2020

and December 31, 2021, our average outstanding receivable daysnideses,79 days,60 days, 78 days and 51

days, respectively. Thus, ifehe are any delays or defaults in customer payments, or if trade accounts receivables

increase in proportion to our total revenue, it could negatively affect our cash flows and consequently affect our

financial condition, cash flows and operations. While may take appropriate action in the event of a non

payment of receivables, we may not be successful in recovering all of the outstanding amounts owed to us in part

or in full, which in turn could adversely affect our cash flows, financial condition aedhtipns. During Fiscal

2019, Fiscal 2020 and Fiscal 2021 and the nine month periods ended December 31, 2020 and December 31, 2021,

our Company had bad debts written of f44dnfi | |3 &lsdl Gnrdi | | i

million,repecti vely, and had made all owances for doubtful

mi | | v6a.82mi | | i B92.42milidn, respectively. In additiorfor the ninemonths ended December 31,

2020 and Fiscal 2021, our Company recorded tmgards exceptional itemsallowance for doubtful debts of
413.30 million on -remwmhilty tf recefvables) dgrimnacily quatd restrictions imposed

on certain of our customers from operating their business in India. Sindsstiishad not occurred earlier, our

management considered it to be outside of the ordinary course of business and accordingly disclosed it as

AExceptional ltemso in the Restated Financial Stat eme
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Furthermore, we typically make payments to our supplierduding network partners, fleet partners and
manpower agencies within two months of receiving the invoice. Any tightening of the payment terms by our
suppliers could result in a corresponding reduction in our cash flows, which could adversely affiectnmial
condition, cash flows and operations.

23. We have made, and may need to continue to make, substantial capital expenditures to fund our business
operations and expansion, and we will face risks that are inherent to such investments, including the
ability to obtain additional capital when needed, on satisfactory terms or at all.

Although we operate with an asdigiht business model, we may be required to make substantial capital
expenditures in the future to fund our expansion, construct faciitidsupgrade our physical and technology
infrastructure in connection with the growth of our business. We had total additions during the Fiscal 2019, Fiscal
2020 and Fiscal 2021 and the nine month periods ended December 31, 2020 and December 3192QRiters ¢

/ servers, office equipment, furniture and fixtures, vehicles, plant and equipment, land and building and leasehold

i mprovements of 1,488.70 milliorR0829m2, 07 ©3HWPWH85rdi | | i on
million, respectively.To facilitate our future expansion and the development of our business, we may need to
make substantial additional capital expenditures on improving and upgrading our network facilities and software
infrastructure, purchasing property, plant and equipmandifg leasehold improvements at our sorting centres,
gateways, distribution centres, intermediate processing centres, returns processing centres, service centres,
fulfilment centres and warehouses, expanding such logistics facilities or setting up iéesfaod funding the

leasing or purchase of transportation fleets.

We may not have the resources to fund such investments. We have historically met our cash requirements by
relying principally on cash flows from operations, equity capital raising aditdacilities. Following the Offer,

we expect to rely on our current cash balance, cash flows from operations and existing credit facilities, and may
also arrange for longer term financing if needed to support our growth. If our cash resources aeimdoff

satisfy our cash requirements, we may seek to issue additional equity or debt securities or obtain new or expanded
credit facilities. However, we cannot assure you that we will have sufficient cash flows from our operations or
that we will be al# to obtain thireparty financing, when needed, on satisfactory terms or at all.

Our ability to obtain adequate financing at reasonable costs depends on a number of factors, many of which are
beyond our control, including general economic and capital ehardnditions, political uncertainties, interest
rates, credit availabilities from banks or other 1| end
operate, our operating and financial performance, as well as any legal and reguldtmtjonss Incurring
indebtedness would also subject us to increased debt service obligations and could result in operating and financial
covenants that would restrict our operations, such as limitations on our ability to pay dividends, requirements to
dedcate a portion of our cash flow from operations towards the payment of debt and limitations on our ability to
engage in any mergers or demergers or enter into financing arrangement with other financial institutions. Our
ability to access international dggd and lending markets may be restricted at a time when we would like, or need,

to do so, especially during times of increased volatility and reduced liquidity in global financial markets and stock
markets, including due to policy changes and regulatsiyictions, which could limit our ability to raise funds.

If we fail to obtain sufficient capital resources, we may be unable to complete future expansions or we may be
unable to undertake new developments in a timely manner or at all. Any failuregmesided funds on terms
favourable to us, or at all, may impact our liquidity as well as have a material adverse effect on our business, cash
flows, financial condition and results of operations. As a result, our business development, if any, wislikeel curt

until such time when we are able to obtain additional capital resources, and our business, financial condition, cash
flows, results of operations and prospects could be materially and adversely affected.

Even if we have sufficient funding, infrasttuce that best suits our needs may not be available at reasonable
prices or at all. In addition, the return on the investments we make may be lower, or may be realised more slowly,
than expected. We may experience cost overruns which can arise due s ¥aciors, such as delays in the

supply of equipment from suppliers, a change in our equipment specifications, shortages of key components,
unavailability of personnel required to install the equipment or delays in regulatory approval, which would lower
returns on investments and increase our operating costs. Furthermore, our continued investment in our logistics
infrastructure may put us at a competitive disadvantage against competitors who spend less on these assets but
focus more on improving other agpe of their business that are less capital intensive.

24. All of our logistics facilities are leased and some of our lease agreements may have certain irregularities.

Failure to renew our leases or to locate desirable alternatives for our facilities couldensdly and
adversely affect our business.
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We operate our business with an adiggtt model. We lease our network infrastructure and as of December 31,
2021, we operated over 17.12 million square feet of leased infrastructure (including Spoton).drtg afidhe

leases entered into by us with respect to our delivery centres and warehouses-teensheaises ranging up to

12 months whereas the leases for our mega gateways atrefontgases (i.e. more than one year and up to nine
years). Periodicenewals of shoiterm leases may increase our costs as they are subject to rent renegotiations.
Further, if we are required to relocate any of our gateways or network infrastructure as a result of any termination
or nonrenewal of our leases, we may inadditional cost as a result of such relocation, and our ability to service
our customers at such new locations may also be adversely impacted.

The lease agreements entered by us include alatk p elock-indPeripdd )

whi ch

in certai

to three years. During the relevant LeiokPeriod, we are restricted from exercising our right to terminate the

lease. Any decision to discontinue operations on such leased premises would nonetheless require us to continue

fulfilling our obligations undethe lease agreements, such as paying rent for the remainder of thie Begiod,
which could adversely affect our financial condition and cash flows. During Fiscal 2019, Fiscal 2020 and Fiscal
2021 and the nine month periods ended December 31, 202Demednber 31, 2021, we made aggregate lease

payments

of

1,434.

91 mi |l lion

, 2,163.

18

million,

respectively. Further, we lease our Registered Office and Corporate Office. If we are unable téhesnew

agreements pursuant to which we occupy the premises on terms and conditions acceptable to us, or at all, we may

have to relocate our Registered Office and Corporate Office.

Furthermore, some of our lease agreements require us to obtain consen¢ fliesadts before undertaking certain

actions, such as altering the leased facilities, changing our constitutional documents or changing our use of the

leased premises. Failure to obtain consent from the lessors could result in the termination of dlgedeasmnts.

The details of properties taken on lease by us as of December 31, 2021 are set forth below:

No. of lease
Lease Rent sl e W:(I)(;hbgg\r/\e
Security (on a NI lezse registered
S. Purpose of  Period D ; area  arrangements Number of
No. lease of lease Shesl month ly leased are with properties® . or
(in basis) (in sq.ft.) related inadequate/
(in o arties no stamp
P duty has
been paid
DELHIVERY LIMITED
1. Gateways, Range2 Range 71 0 Range 525,34 No 32 0
including monthsi 5, 375, 52,000
automated 9 years 1,069,738
sort centres Aggregate
security Aggregate
deposit monthly rent
34,347,530 11,538,313
2. Fulfilment Range Range 1 0 Range 5,253,30( No 67 0
centres 11 48,400,000 30,0001
monthsi 6,890
7 years  Aggregate
and 3 security Aggregate
months deposit monthly rent
336,661,306 89,332,596
3. Collection Range5 Range 1 0 Range 68,75: No 23 0
points monthsi 2,500,000 15,5911
3 years 500, O
Adgaregate
security Aggregate
deposit monthly rent
12,973,235 3,083,583
4, Returns Range3 Range 1 0 Range 239,64 No 23 0
processing  monthsi 5,293, 36,75
centres 5 years 1,087
Adggregate
security
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No. of lease

which have
_ Lease Rent Aggregate Wh?ég':;the noF been
S. Purpose of  Period Secunty a2 area  arrangements Number of rEgEiEE
No lease of lease DL LRS R leased are with properties’ or
: (in basis) . inadequate/
) (in sq.ft.) related
(in parties no stamp
duty has
been paid
deposit Aggregate
24,639,864 monthly rent
7,616,933
5. Service Range?2 Range 1 0 Range 470,92¢ No 48 0
centres montks i 2,280,000 11,0007
10 years 1,324,323
Aggregate
security Aggregate
deposit monthly rent
39,907,548 12,632,199
6. Intermediate Range Range 1 O Range 131,461 No 32 0
processing 11 783000 157001
centres monthsi 142, 01
3years  Aggregate
security Aggregate
deposit monthly rent
8,826,198 2,556,206
7. Direct Rangel Range 1 0 Range 1,975,93¢ No 2,401 0
delivery month 6 580,000 2000
centres years 145,000
Adgaregate
security Aggregate
deposit monthly rent
112,912,790 41,592,658
8. Corporate/ Rangell Range 1 0 Range 111,18¢ No 9 0
Offices monthsi 42, 00 13,000
9years 5,000
Adgagregate
security Aggregate
deposit monthly rent
51,589,950 7,109,954
9. Cross Range?2 Range 1 0 Range 5,580,65¢ No 164 0
utilization monthsi 116, 7. 35,310
centres 9 years 12,970,335
Agagregate
security Aggregate
deposit monthly rent
674,842,799 124,410,977
SPOTON LOGISTICS PRIVATE LIMITED
1. Gateways Range Range Range 681,54t No 12 1
11 30070 60,i50!
monthsi 8,085, 177,302
6 years
and 6 Aggregate Aggregate
months security monthly rent
deposit 7,155,293
33,187,606
2. Service Range Range 1 0 Range 749,42: No 110 25
centres 11 7, 955, 5,500
795, 5!
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No. of lease

which have
_ Lease Rent Aggregate Wh?ég':;the noF been
S. Purpose of  Period Secunty a2 area  arrangements Number of rEgEiEE
No lease of lease DL LRS R leased are with properties’ or
: (in basis) . inadequate/
) (in sq.ft.) related
(in parties no stamp
duty has
been paid
monthsi  Aggregate
9years  security Aggregate
deposit monthly rent
84,121,596 16,865,829
3. Fulfilment Range Range Range 166,27 Yes* 12 0
Centers 11 15,700 ( 50001
monthsi 5,250, 592, 9!
5 years
Aggregate Aggregate
security monthly rent
deposit 3,018,399
12,59
4. Corporate/  Range Range 1 O Range 24,691 Yes* 7 0
Offices 11 3,427, 33,i00!
monthsi 554, 2
Syears  Aggregate
security Aggregate
deposit monthly rent
7,657, 1,238,234
5. Cross Range Range Range 1,255,50! No 28 4
utilization 11 81,0007 27,000
centres monthsi 2,817,300 3,013,069
9 years
Aggregate Aggregate
security monthly rent
deposit 18,211,364
93,400,882

*One of the lease arrangements is with a related party. Details of such lease arrangements are set out below:

Security Lease Rent (on
Deposit (in  a monthly
) basi s)

Name of the
lessor

Category of Period of
leases lease

Aggregate
area (sq ft)

S. ; :
. Relationship of the lessor
No. Properties with Spoton

Raghavan Narasimhan, ch
executive officer of Spoto
Supply Chain  Solution
Ranagan Private Limited (subsidiar
gan of Spoton), and Palla
Manufacturing Aravind, spouse of Raghav
Services Private \ o asimhan ~ are
Limited

promoters and members
board of directors of Rang:
Manufacturing Service

Private Limited

,  Fulfilment 1 845,388

centre months 365,217

15,879 1

Spouse of Raghav:
Narasimhan, chief executi
officer of Spoton Suppl
Chain  Solutions  Privat
Limited (subsidiary o
Spoton)

Corporate 12

office months 80,000

1,500 1 Pallavi Aravind

#In respect of our Company, theemises leased by 66 gateways, 16 fulfilment centres, 18 collection p@inésurn processing centres, 73
service centers, 106 intermediate processing centres and 135 direct delivery centrgsdesenultaneously for multiple purposes, and have
accodi ngly been includedi entyoondentodvesdssln respect of Spoton
Supply Chain Solutions Private Limited, the premises leased by 28 gateways and 28 service centres are used sinfaltbotopsiposes,

and have accordingly baenlimaetudedcentyesdbder O6cross
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Notes:

1. Crossutilization centres are such premises on which more than one network operating activity is undertaken. For example, a leased
area may be used fboth gateway and service centre purposes.

2. The |l ease arrangements summarized under 6Spoton Logitentics Priv
Logistics Private Limited and its subsidiary, Spoton Supply Chain Solutions Privaited.

3. Ful fil ment Centres under O6Spoton Logistics Private Chanmitedd r e
Solutions Private Limited.

4. Excludes certain ancillary spaces such as accommodation areas, parkingtareas,

In addition, lease agreements are required to be duly registered and adequately stamped under Indian law. Some
of our lease agreements are not duly registered and adequately stamped and we may face challenges in enforcing
them and they may be inadmissible a&lence in a court in India subject to penalties along with the requisite
stamp duty prescribed under applicable Indian law being paid.

The above factors may affect our ability to renew our lease agreements or result in us being required to enter into
anagreement for a new facility, consequently causing business disruptions. This may affect our business, financial
condition, cash flows and result of operations.

25. Our business generates and processes a large quantity of confidential customerfaaliare to protect
our customersé or end consumersd data through i mpro
our reputation and substantially harm our business and results of operations.

We have access to a large amount of confidential infoométi our dayto-day operations. We face risks inherent

in handling and protecting the large amount of data that our business generates and processes from the significant
volume of transactions on our platform. Such data includes sensitive personal fidfiorBach waybill contains

the names, addresses, phone numbers and other contact information of the sender and recipient of a shipment. The
content of the shipment may also constitute or reveal confidential information. For example, we provide secure
delivery of documents, debit cards and credit cards for banks and financial institutions. The proper use and
protection of confidential information in accordance with applicable laws and our customer contracts are essential
to maintaining customer trust in aad our services.

Security breaches and hacker attacks on our system might result in a compromise to the technology that we use
to protect confidential information. We may not be able to prevent third parties, especially hackers or other
individuals or etities engaging in similar activities, from illegally obtaining confidential information in our
possession. Such individuals or entities may engage in various other illegal activities using such information, such
as seeking a ransom from us. For instama@had three cyber security threats in the past three financial years,
none of which had any financial impact. In July 2018, we experienced a security breach which impacted our truck
loading operations and was promptly addressed. Additionally, we patticipavulnerability exposure
programmes where we invite ethical hackers to test our technology assets for any vulnerabilities and during such
tests a few minor incidents were identified in October 2018, February 2019 and June 2021, all of which were
prompty rectified and did not have any material impact on our financial statements or operations. In June 2020,
Spoton experienced a security breach wherein certain data was lost on account of an unauthorised access to its
systems. However, there was no finahdémpact on Spoton as such data had been backed up. In 2021, we
discovered a potential data leak, which we believe pertains to data fror2@065This data breach does not

relate to sensitive financial information and such information is currentlyativedan our systems. While we

have undertaken corrective procedural and technical measures, we cannot assure you that such data leak and
breaches may not occur in the future. Furthermore, as parcels move through our network from pickup to delivery,

a large number of personnel handle the flow of parcels and have access to significant amounts of confidential
information. Some of these personnel may misappropriate the confidential information despite the security
policies and measures we have implementeddtition, most of the delivery and pickup personnel are not our
employees, which makes it more difficult for us to implement sufficient and effective control over them.

In particular, we face risks relating to compliance with applicable laws, rules guathtiens relating to the

collection, storage, use, sharing, disclosure, protection and security of personal information, as well as requests
from regulatory and government authorities relating to such data. These laws, rules, and regulations evolve
frequently and their scope may continually change, through new legislation, amendments to existing legislation,

and changes in enforcement. In addition, many laws and regulations relating to privacy and the collection, storing,
sharing, use, disclosure, and gaiion of certain types of data are subject to varying degrees of enforcement and

new and changing interpretations by courts or regulators. For instance, in order to ensure data privacy, our
Company is required to ensure compliance with the Informatiohn ieo | o gy ATActo )2 and (tfhe 1 ul
notified thereunder, including the Information Technology (Reasonable security practices and procedures and
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sensitive personal da tPavacy Ruledn)f, o rwha tci hoteppliceBinactioessipe 20 1 1 (
the collection, disclosure, transfer and protection of sensitive personal data. The Privacyiniarlesja,

prescribe that the disclosure of sensitive personal data or information by body corporate to any third party shall
require prior pernssion from the provider of such information, who has provided such information under lawful
contract or otherwise, unless such disclosure has been agreed to in the contract between the body corporate and
provider of information, or where the disclosurenexessary for compliance of a legal obligation. Further, the
sharing or monetization of personal data by our Company is permitted only in accordance with the current
applicable laws, including the IT Act, the Privacy Rules, the privacy policy adoptec lyotmpany, and with

the consent of the concerned person. Several jurisdictions have implemented new data protection regulations and
others are considering imposing additional restrictions or regulations. For example, with the proposed enactment
of the Pere n a | Data Pr otRDE8BIilogn Binldl ,t h2e0 109n g(oi ng r egul atory
personal data, the privacy and data protection laws are set to be closely administered in India, and we may become
subject to additional potential compliarmegjuirements. The PDP Bill proposes a legal framework governing the
processing of personal data, where such data has been collected, disclosed, shared or otherwise processed within
India, as well as any processing of personal data by the Gol, Indian miesydadian citizens or any person or

body of persons incorporated or created under Indian law. The PDP Bill defines personal data and sensitive
personal data, prescribes rules for collecting, storing and processing of such data and creates rigigstiemd obl

of datasubjects and processors. The Indian Government has also been proposing a legislation governing non
personal data. In September 2019, the Ministry of Electronics and Information Technology formed a committee
of e x plRDGommitiedd ) retommend a regulatory regime to govern-poa r s 0 n aNPDod)a.t aT h(ef
NPD Committee has released two reports till date, which recommend, among other items, a framework to govern
NPD (defined as any data other than personal data), access and sharingifiNqRIvernment and corporations

ali ke and a registration regime and for fidata busine:
personaland neper sonal . On December 16, 2021RPCo0) heepoirht oRat
PDP Bill, which proposed various modifications to the billl and presented a draft of the Data Protection Bill, 2021

( BP Billo ) , was tabled in both Houses of Parliament. I n

Aiper sonal 0 fhe RDMBIl, th expand coverage af the OP Bill topamsonal data. Overall, changes

in laws or regulations relating to privacy, data protection, and information security, particularly any new or
modified laws or regulations, or changes to the interpostair enforcement of such laws or regulations, that
require enhanced protection of certain types of data or new obligations with regard to data retention, transfer, or
disclosure, could require us to modify our existing systems or invest in new teclesdloginsure compliance

with such applicable laws, which may require us to incur additional expenses.

Any failure or perceived failure by us to prevent information security breaches or to comply with privacy policies
or privacyrelated legal and contraetobligations could cause our customers to lose trust in us and our services.
We could be subject to monetary and legal liabilities as a result of such breaches. Any perception that the privacy
of information is unsafe or vulnerable when using our sesyiceuld damage our reputation and substantially
harm our business.

26. We may fail to successfully enter necessary or desirable strategic alliances or make acquisitions or
investments, and we may not be able to successfully integrate acquisitions or acheanticipated
benefits from these alliances, acquisitions or investments we make.

As part of our growth strategy, we may seek strategic alliances with global and domestic leaders in various
segments of the logistics industries that bring synergies tdasiness, as well as higfuality acquisition
opportunities within and outside India that are complementary to our business or that enable us to build new and
valuable capabilities for our customers. For example, on February 27, 2019, we entered it porelsase

agreement with Aramex India Private Limited for the purchase of their fixed assets, equipment, property, contracts
(including customer contracts, manpower contracts and vendor contracts), licenses, customers and employees, to
further expand ausupply chain and logistics business. The asset transfer was compléfedotn?5 2019. On

February 20, 2021, we and our subsidiary, Delhivery USA LLC, entered into an asset purchase agreement with
Pri mas e |Primaselletonc .an(dfi i ts founders to purchase Pri masel
order management through web services, along with all associated rights, titles and interest in intellectual property,
among others. The asset transfer was completéglonary 22 2021. On July 15, 2021, we entered into an asset
purchase agreement with FedEx Express Transportation and Supply Chain Services (India) Private Limited
(PedEx0) and TNT | ndiTATOP)r itvoa taec gLuiinri et efdr o nfities and ¢uigtomere r t ai n
contracts (subject to obtaining customer consent) to
providing domestic express services (i.e., domestic express parcel and PTL freight services, but excluding
domestic freightransport services provided as part of freight forwarding business, warehousing services, or the
special services provided by TNT for caitlain or healthcare express services in India), within India. Pursuant
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to the antitrust approval from the Competto n Co mmi ssiC6la) odbnl Ndvambér 23, 202
transfer was completed on December 5, 2021. 20,914,500 Equity Shares of our Company were allotted to FedEx
Express Transportation and Supply Chain Services (India) Private Limited on De&2@2t. In August 2021,

we acquired our Material SubsiSpotodry, al%petxeomelsacgiPItLi €3
provider in India. On December 31, 2021, we entered irsioaae subscription agreement and a share purchase
agreementvith Falcon, a logistics automation solutions provider, to acquire a 34.55% stake in Falcon. The

i nvest ment was compl et ed on BistoryaadrCertaid Corpar@teMattersFor mor e
Details regarding material acquisitions or divesémts of business/undertakings, mergers, amalgamation, any

revaluation of assets, etc. inthelast 10ygarson P.age 24

Strategic alliances with third parties could subject us to a number of risks, including risks associated with the
sharing of proprietar information, norperformance or default by counterparties, increased expenses in
establishing these new alliances, and disputes with our strategic partners, any of which could materially and
adversely affect our business. We may have limited abilityotdral or monitor the actions of our strategic
partners. To the extent a strategic partner suffers any negative publicity as a result of its business operations, our
reputation may also be negatively affected by virtue of our association with such party.

The strategic acquisition and subsequent integration of new businesses is likely to require significant managerial
and financial resources and could result in a diversion of resources from our existing business, including the time
and attention of our manament, which in turn could have an adverse effect on our growth and business
operations. We may not be able to successfully consummate new investments or acquisitions, integrate acquired
business and assets or assimilate the operations and personnelaofuined businesses. We may not be able to
provide timely and effective training to employees of the acquired companies or may fail to maintain uniform
standards, procedure and policies across our businesses. Such difficulties may impair our relafitnship

existing and new employees and may impact our relationship with customers. We may fail to realise the synergies
or projected operational and financial benefits we anticipated at the time of acquisition or fail to achieve the
strategic purpose fahe acquisition. Acquired businesses or assets may not generate the financial results we
expect and may be loss making over time. The cost and duration of integrating newly acquired businesses could
also materially exceed our initial estimates. Regulatonstraints, particularly antiust regulations, could affect

our ability to maximise the value of our acquisitions and investments or prevent us from consummating
investments or acquisitions. Acquisitions may result in dilutive issuances of equitytiessaurthe incurrence of

debt. Any such negative developments could have a material adverse effect on our business, financial condition,
cash flows and results of operations.

27. Our Pro Forma Financial Statements may not be indicative of our actual resultsoperations and
financial position for such periods or as of such dates, or of expected results of operations in future
periods or our future financial position.

Given that our acquisition of Spoton was consummated on August 23, 2021, the Restated Financial Statements
included in this Prospectus for the Fiscal Years ended March 31, 2021, March 31, 2020 and March 31, 2019 do
not account for the impact of the acqtia@i of Spoton on our financial positioAs permitted by SEBI vide their

letter dated January 13, 2022, we have thus included in this Prospectus, the Pro Forma Financial Statements as of
March 31, 2021 and for Fiscal 2021 and the nine months period @wmxnber 31, 2021. The Pro Forma
Financial Statements illustrates the impact of the Spoton acquisitioarfinancial position as at March 31, 2021

as if the acquisition happened on March 31, 2021, and on our results of operations for the year ehd@dd R0t

andfor the ninemonths period ended December 31, 2021 as if the acquisition took place on April 1, 2020 and April

1, 2021, respectivelyAs such, the Pro Forma Financial Statements may not necessarily be indicative of what our
actual results obperations and financial position would have been for such periods or as of such dates, nor are
they intended to be indicative of expected results of operations in the future periods or our future financial position.
As the Pro Forma Financial Statemeistprepared for illustrative purposes only, it is, by its nature, subject to
change and may not give an accurate picture of the actual financial results that would have occurred had such
transactions by us been effected on the dates they are assumeeé toebaveffected, and is accordingly not
intended to be indicative of our future financial performance. For example, in conneittidhe acquisition, we

may incur certain costs, which could also cause such Proforma Consolidated Financial Informatiobeto n
reflective of our future performancH.the various assumptions underlying the preparation of the Pro Forma
Financial Statements do not come to pass, our actual results could be materially different from those indicated in
the Pro Forma Financial@ements. Accordingly, the Pro Forma Financial Statements included in this Prospectus

is not intended to be indicative of expected results or operations in the future periods or the future financial position
of our Company or a substitute for our past Itssiand the degree of reliance placed by investors on our Pro
Forma Financial Statements should be limited. In additiorRtbfrma Consolidated Financial Information have

not been prepared in accordance with accounting or other standards and pgatieesly accepted in
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jurisdictions other than India, such as Regulatied @nder the U.S. Securities Act of 1933, as amended, and
accordingly should not be relied upon as if they had been prepared in accordance with those standards and
practices of anyther jurisdictionF or f ur t h eProfoine fFinandiasStatermest® ¢in Glage 3

Whil e Spotonds Speci al Purpose Consolidated Financi al
have been prepared in accordance with Indian Accountiagdatd (Ind AS) notified under the Companies

(Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation requirements of
Division Il of Schedule 11l to the Companies Act, (Ind AS compliant Schedule 1), as applicable tpebialS

Purpose Consolidated Financial Statements, they are not required to and have not been restated in accordance
with the SEBI ICDR Regulations. These Special Purpose Consolidated Financial Statements have been prepared
in accordance with the measurerhand recognition principles of Indian Accounting Standard (Ind AS) notified

under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) after considering
the transition date of April 1, 2020. However, these Special Parposasolidated Financial Statements do not
include certain disclosures which would have otherwise been required for general purpose consolidated financial
statements. These Special Purpose Consolidated Financial Statements omits disclosures suclorasiatansit
balance sheet, comparative information and certain other disclosures as envisaged under Ind AS and presentation

requirements of Division 11 of SchedhExternndl tRiI stkse RO
Rel ating t o Idiferanees eist patwednilnd A and other accounting principles, such as IFRS
and U. S. GAAP, which may be materi al to investorsd as

and cash flownd o n 9faa fgriher details.

28. Ourinsurance may be insufficient to cover all losses associated with our business operations.

We maintain various insurance policies to safeguard against risks and unexpected events. As of March 31, 2019,
March 31, 2020, March 31, 2021 and December 31, 2021, mai nt ai ned a t ot al i nsur an
million, 2,904.46 million, 3,506.75 million and 6
88.95% and4.13% of our net tangible assets, respectively. While we believe that each tdodities and

transport vehicles have adequate equipment to ensure and meet necessary safety standards, certain accidents or
mi shaps may still occur , whet her by accident or on
prescribed safety standatd

We have therefore purchased a standard fire and special perils policy, burglary insurance policy, fire floater policy,
marine cargo insurance policy, carriers legal liability insurance policy, directors and officers policy, group medi
claim policy, graip personal accident insurance policy, special contingency insurance policy and machinery
insurance policy. We have also purchased a package insurance policy which covers our principal offices and a
logistics liability insurance policy covering any lossnebney. However, insurance companies in India and other
jurisdictions in which we operate may offer limited business insurance products. For example, we are not able to
insure any parcels that are already covered by insurance purchased by our custathersad¥e, insurance
coverage for certain types of risks, such as insurance coverage for handling pharmaceutical and healthcare
products as well as food and beverages can generally be very costly or not prodgrabiesult, we may not be

able to acqui any insurance for all types of risks we face in our operations in India and elsewhere.

Even if we have purchased insurance which we deemed to be appropriate and adequate, our insurance coverage
may be insufficient to cover all the risks associated withbusiness and operations, and generally do not cover
losses from business interruptions, or we may not be able to successfully claim for losses under our current
insurance policies on a timely basis, or at all. Pursuant to our contracts with our ecasteartgpically undertake

to pay a certain amount of liability per shipment, for which we may not have adequate insurance protection. Any
business disruption, litigation, regulatory action, outbreak of epidemic disease, adverse weather conditions or
natuil disasters could expose us to substantial costs and diversion of resources.

In the case of an uninsured loss or a loss in excess of insured limits, including those caused by natural disasters
and other events beyond our control, we may be required/ttopbosses, damages and liabilities out of our own

funds, which could materially and adversely affect our business, financial condition, cash flows and results of
operations. Even if our insurance coverage is adequate to cover our direct losses, vat beagihite to take

remedial actions or other appropriate measures in a timely manner or at all. Furthermore, our claim records may
affect the premiums which insurance companies may charge us in the future. We may not be able to maintain
insurance of the pes or at levels which we deem necessary or adequate or at rates which we consider reasonable,
in particular in case of significant increases in premium levels upon the renewal of our insurance policies. If we
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are unable to pass increased insurance amstgrtcustomers, the costs of higher insurance premiums could have
a material adverse effect on our costs and profitability.

29. We have not been in compliance with certain provisions of the Companies Act, 2013 and have had a delay
in reporting a downstream imestment in the past, and we cannot assure you that such matters in this
regard will be resolved in our favour.

Our Material Subsidiary has not been in compliance with certain requirements of the Companies Act, 2013 in the

past and we cannot assure yout tihavill not be subject to any penalties imposed by regulatory authorities in
connection with such matters in the future. Spoton was unable to hold its annual general meeting for Fiscal Year
2020 within the permitted timeline for holding such meetingstdube COVID19 pandemic and certain other
administrative delays, and was delayed in holding such a meeting by four months and four days. Spoton first filed

a compounding application on August 9, 2021 with the Registrar of Companies, Gujarat, seekiognctimgp

of offences punishable under Section 99 of the Companies Act, 2013, and later refiled the application on August

26, 2021 pursuant to certain observations received from the Registrar of Companies, Gujarat, on the original
application.The managing idector and chief executive officer of Spoton, the company secretary of Spoton, and
Spoton, have each paid a penalty of 0.07 million i my
Further, Spoton had failed to appoint company secretary tinelepplicable provisions of the Companies Act,

1956 and Companies Act, 2013, and has filed a compounding application and an adjudication application, each
dated August 18, 2020, with the Regional Director, Ahmedabad and Registrar of Companies, Gujarat,
respectively. An adjudicati on noNdtmee) ofagpemadn yi dan eed
by such Registrar of Companies requiring Spoton to st
and 0.23 million on the officer in default should n
Spotonhad submitted its reply to the Notice with the Registrar of Companies, Gujarat, stating that Badton

sought to rectify the default by appointing a whithee company secretary on May 2, 2019, aadrequested

that the penalty not be imposeBubsequety, by way of an order dated February 1, 2022, the Registrar of
Compani es, Guj ar at i mposed a penalty of 0.50 millio
Abhik Mitra, against which Spoton and Abhik Mitravedfiled a memorandum of appedkefore the Regional

Director, Ahmedabadidditionally, Spoton has not filed a Form PASwith the Registrar of Companies, Gujarat

for allotment of its equity shares to certain shareholders in Fiscal 2020. Further, the RBI had intinmated us
December282 021, of a | ate submission fee of 5.44 millior
in relation to reporting of a downstream investment in Spoton, our Material Subsidiary. Our Cdraghyyay

of a letter dated January 4, 2022, sougnt a@vdrom the RBI statingnter alia, that our Company had initiated

the reporting within the timeline prescribed by the RBI, but the delay in final submission was due to additional
explanations and documents requested by RBI, and the relevant staff mefrdaarCompany being unavailable

as they contracted COVHD9. Subsequdty, on February 1, 2022, the RBI hasovided its conditional
acknowledgement in relatn to the filing of the Form Disubject to payment of late submission fee @ . 1 9

million, against which, our Company has by way of an application dated February 14, 2022 sought a waiver from

the RBI.While no disputes or regulatory actions have arisen in connection with these events and no material
unaccounted financial liability exislue to these events, we cannot assure you that these matters will be resolved

in a timely manner or at all and that we will not be subject to any penalties in the future.

30. Some of the corporate records pertaining to the issuance of shares and changgisterd office of
our Company are not traceable.

We are unable to trace challans in respect of certain Farihesd by our Company with the RoC in relation to
issuance of equity shares on November 30, 2011 and January 17, 2012 and challan in thedemtrai 8 filing

for change of our registered office on August 1, 2011 freB2BSwasthya Vihar, Delhi 110 092 to F 7, Bandu

Vihar Apartments, Plot No. 11, Sector 10, Dwarka, New Delhi 110 075. While it is unlikely to have a material
financial impact @ us, we cannot assure you that these form filings were made in a timely manner or at all.
Further, we cannot assure you that we will not be subject to any penalties imposed by the competent regulatory
authority in connection with these corporate recordgings. While no disputes or regulatory actions have arisen

in connection with these filings until date, we cannot assure you that no such actions will be initiated in the future.

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

We have entered into agreements in relation to our financing arrangements with certain banks. As of December
31, 2021, we had current borrowings of 2,702.53 mill
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restrictive covenants, including, but not limited to, requirements that we obtain consent from the lenders prior to
undertaking certain matters including, among others, effecting a merger, amalgamation or scheme of arrangement,
change in the shareholdingtigain, ownership, management, control or constitution of our Company, undertaking
any expansion or investment in any other entity and amendments to our constitutional documents. For example,
certain covenants relating to maintenance of financial ratiosruihd financing arrangements for some of existing
borrowings had not been complied by our Material Subsidiary, Spoton for Fiscal 2021 (prior to being acquired by
us) and no penalties were levied for such-nompliance by the lender banks. Spoton hasiddacredit ratings

in respect of its borrowings. There were no downgrades in any of such credit ratings in Fiscal 2019, Fiscal 2020
and Fiscal 2021 and the nine months period ended December 31, 2021.

There can be no assurance that we will be able to gowifii the financial or other covenants prescribed under

the documentation for our financing arrangements or that we will be able to obtain consents necessary to take the
actions that may be required to operate and grow our business. Any failure to edgthplye conditions and
covenants in our financing agreements or the creation of additional encumbrances that is not waived by our lenders
or guarantors or otherwise cured or occurrence of a material adverse event could lead to an event of default and
congquent termination of our credit facilities could adversely affect our financial condition, cash flows and credit
rating. If we fail to service our debt obligations, an event of default may be triggered which may lead to, among
others, the imposition of palties, conversion of debt into equity, termination of our credit facilities, acceleration

of all amounts due under such facilities and/or the enforcement of any security provided. For further details, see
fiFinancial Indebtedness o n 18.3 thelen&rs choose to enforce security and dispose our assets to recover
the amounts due from us, our business, financial condition, cash flows and results of operations may be adversely
affected. Moreover, any such action initiated by our lenders could resh# jorice of the Equity Shares being
adversely affected.

32. Our Company, our Subsidiaries and certain of our Directors are involved in certain legal proceedings.
Any adverse decision in such proceedings may render us/them liable to liabilities/penalties apd m
adversely affect our business and results of operations.

Our Company, Subsidiaries and certain of our Directors are currently involved in certain legal proceedings. These
legal proceedings are pending at different levels of adjudication before vaoias and tribunals. In the event

of any adverse rulings in these proceedings or the consequent levying of penalties, we may need to make payments
or make provisions for future payments, which may increase our expenses and current or contingent liabilities

The summary of outstanding litigation involving our Company, our Subsidiaries and our Directors as on the date
of this Prospectus have been provided below in accordance with the materiality policy adopted by our Board. As
of the date of this Prospectukere are no outstanding litigation proceedings involving our Group Company, the
outcome of which could have a material impact on our Comgaryr  d e t @utstasding Ltigaton @ind
Material Developments on 59age 5

Name of Criminal Tax Statutory or Disciplinary actions Material Aggregate
Entity Proceedings Proceedings  Regulatory by the SEBI or Stock Civil amount
Proceedings Exchange against oul Litigations involved ( n
Promoters million )*
Company
By the 8 Nil Nil N.A. 2 50.74
Company
Againstthe 4 24 13 N.A. 48# 41169
Company
Directors
By our Nil Nil Nil N.A. 1 1,625.57
Directors
Againstthe 8 1 5 N.A. Nil 2.30
Directors
Promoters
By Promoters N.A. N.A. N.A. N.A. N.A. N.A.
Against N.A. N.A. N.A. N.A. N.A. N.A.
Promoters
Subsidiaries
By 15 Nil Nil N.A. Nil 4.66
Subsidiaries

71



Name of Criminal Tax Statutory or Disciplinary actions Material Aggregate

Entity Proceedings Proceedings Regulatory by the SEBI or Stock Civil amount
Proceedings Exchange against oul Litigations involved (| n
Promoters million )*
Against Nil 11 Nil N.A. Nil 638.23
Subsidiaries

* To the extent quantifiable.
#Consumer cases filed against our Company before various fammsnting té 2.05million.

We cannot assure you that any of the outstanding litigation matters will be settled in our favour or that no
additional liabilities will arise out of these proceedings. In addition to the above, we could also be adversely
affected by complaints, claims gal actions brought by persons, including before consumer forums orsector
specific or other regulatory authorities in the ordinary course of business or otherwise, in relation to our business
operations and services, our technology and/or intellecttagdepty, our branding or marketing efforts or
campaigns or our policies. We may also be subject to legal action by our employees and/or former employees in
relation to alleged grievances, such as termination of employment or the vesting and exercisesofiag@d

to them during their employment. There can be no assurance that such complaints, claims or requests for
information will not result in investigations, enquiries or legal actions by any regulatory authority or third persons
against us.

33.  Werely on certain key operating metrics and ndBAAP measures to evaluate the performance of our
business, and real or perceived inaccuracies in such metrics may harm our reputation and negatively
affect our business.

We rely on certain kegperating metrics, such as the number of express shipments handled and shipment volume
to evaluate the performance of our business. Our operating metrics are not standardised terms, and hence may
differ from estimates published by third parties or fromilsirty titled metrics used by our competitors due to
differences in methodology and assumptions. We calculate these operating metrics using internal company data.
Other companies may calculate these measures and metrics differently from us, limitirgfuksess as a
comparative measure. The following table provides an overview of our key financial performance indicators
(including Spoton financials which were consolidated with effect from August 24, 2021) and operational
performance indicators (excludif@poton) as of and for the dates / periods indicated.

As of the end of and for Fiscal Year ended March As of andfor the
31, nine months
period ended

December 31,

2019 2020 2021 2021

PIN code reach 13,485 15,875 16,677 17,488
Infrastructure (in million square fe 5.96 9.85 12.23 14.27
No. of gateways 73 83 88 82
Rgt_ed Automated Sort Capacifin 158 296 262 3.70
million parcels/day)
Number of delivery points 2,258 2,973 3,382 3,836
Team siz€&) 28,830 40,416 53,086 86,184
No. of Active Customers 4,867 7,957 16,741 23,113
Revenue _from contracts w14 53 97 27,805.75 36,465.27 48,105.30
customers ®@in
ReStragiedplﬂssi foor t,:“; period/year 17 83304)  (2,689.26) (4,157.43) (8,911.39)
EBITDA (1,370.71) (1,720.47) (1,003.79) (2,317.92)
Adjusted EBI THR (1,876.44) (2,531.93) (2,532.83) (348.01)
Q) Includes permanent employees and contractual wotkecsuding daily wage manpower and security guards and Spasooi)

the last day of the relevant period, as well as last mile delivery agents in the last month of the relevant period.
) Spotonfinancials were consolidated with effect from August 24, 2021.
3) Share based payment expenses corresponding to ESOPs are excluded from Adjusted EBITDA calculations.

The following table provides a snaps hastfan fortitedates on 6 s
indicated

As of the end of and As of andfor the nine
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for months ended

Fiscal
2021 December 31, 2021
PIN code reach 12,764 13,087
Infrastructure (in million square feet) 2.62 2.85
No. of gateways 38 40
Number ofservice centres, including partner operated locations 320 343
Team siz&) 1,991 2,092
No. of Active Customers 5,234 5,541
(1) Includes permanent employees and contractual workers (excluding daily wage manpower and security guards) as of tfie last day o

the period.

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

we use to track these metrics undercount or overcount performance or contain algorithmic or other technical
errors, the data we report may not be accurate. While tluesbkers 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 nidasumay affect our
understanding of certain details of our business, which could affect outdongstrategies.

If we discover material inaccuracies in the operating metrics we use, or if they are perceived to be inaccurate, our
reputation may be hared, 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 wmilestors or regulators.

In addition, we have presented measures such as Adjusted EBITDA and Adjusted EBITDA margin in this
Prospectus, which are not measures of financial performance or liquidity recognizethd®y Indian GAAP,

IFRS or US GAAP anghould not be considered in isolation or construed as an alternative to cash flows, profit/
(loss) for the years/ period or any other measure of financial performance or as an indicator of our operating
performance, liquidity, profitability or cash flowggerated by operating, investing or financing activities derived

in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. Our calculation of these metrics may differ from
similarly titled computation of other companies, and tlaudirect comparison of tse nonRGAAP measures and
metrics between ¢ omp anCedan ConaentiomsoPresehtationmbFancid, Industry Se e
and Market Data Non-GAAP Measure8 on page 14.

34. Our international operations involve risks that could increase our expesisadversely affect our results
of operations and require increased time and attention from our management.

We provide dooto-door and porto-port express parcel and freight shipping services to customers from India to

the rest of the world and tadia from other countries. This is powered by strategic, global partnerships with other
leading logistics companies including Aramex. Further, pursuant to ourupicklelivery and sales agent
agreement with FedEx PUDaAgreethend JredEx willBrovide iGt@ratiofat delieeryf
services outside India or into India, among others. The FedEx Asset Purchase Agreement for our acquisition of
certain FedEx assets, facilities and customer contracts (subject to obtaining customer conserg) refatb Fe d Ex 6 s
business of providing domestic express services within India, also came into effect on December 5, 2021. In
addition, we are in the process of developing a direct presence in emerging markets similar to India, like the
SAARC countries, throug partnerships with local operators. Our strategic partnerships with other logistics
companies may prove unsuccessful or fail to generate the expected business synergies, which would materially
and adversely affect our growth prospects outside of India.

We may be subject to risks inherently associated with international operations. Our global operations expose us
to legal, tax and regulatory requirements and violations or unfavourable interpretation by the respective
authorities, which could harm our bmsss. This might include difficulties in managing, growing and staffing
international operations, including in countries in which foreign personnel are, or may become, part of labour
unions, personnel representative bodies or collective agreements, aghiichgive rise to work stoppages or
slowdowns. Additional risks associated with international operations include difficulties in enforcing contractual
rights, foreign currency risks, risks associated with complying with a wide variety of foreign laywstandally

adverse tax consequences, including permanent establishment and transfer pricing issues, tariffs, quotas and other
barriers, potential difficulties in collecting accounts receivable and loss or theft of our intellectual property rights.

In addtion, we may face competition in other countries from companies that may have more experience with
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operations in such countries or with international operations. These factors could impede the success of our
international expansion plans and limit our ipilo compete effectively in other countries.

35. We may not be able to prevent others from unauthorised use of our intellectual property, which could
harm our business and competitive position.

We regard our patents, trademarks, copyrights, designs, domain names and other intellectual property as critical

to our business and have invested significant resources to develop and patent these intellectual properties. For
example, our data science tehas filed patents in India and the United States, including two patents filed in India

with respect to tamper free packaging boxes with perforations and interlocking flaps and tuck lock packaging

boxes with perforations and interlocking flaps. We have alsr e gi st ered the design for

Il ndi a, and registered a number of trademar ks, i ncludi
and fADel hivery Small o, in India and certain hether ju
United States, China and Singapore.

We rely on intellectual property laws to protect our proprietary rights. It is often difficult to register, maintain and

enforce intellectual property rights in India. Statutory laws and regulations are subjatitial juterpretation

and enforcement and may not be applied consistently due to a lack of clear guidance on statutory interpretation.

We may fail to restrain third parties from using brand names and trademarks that are deceptively similar to ours.
Forint ance, the High Court of Delhi, in an order passe
phonetically generic word that cannot be registered to benefit from statutory rights, and that there may not be any
claims against useEoaf Whhd emarhke fREBLISMERtI on status o
was reaffirmed in a subsequent order passed by the High Court of Delhi on October 22, 2020, we were nevertheless
unable to protect our trademark, and may in the future face similar issuesdctipgpour intellectual property

rights.

Confidentiality agreements and license agreements may be breached by counterparties, and there may not be
adequate remedies available to us for any such breach. Accordingly, any of our intellectual propedyuidhts

be challenged, invalidated or circumvented, or such intellectual property may not be sufficient to provide us with
competitive advantages. Furthermore, because of the rapid pace of technological change, there can be no assurance
that all of our progetary technologies and similar intellectual property will be patented in a timely or cost
effective manner, or at all.

Policing any unauthorised use of our intellectual property is difficult and costly and the steps we have taken may
be inadequate to prent the misappropriation of our intellectual property. In the event that we resort to litigation

to enforce our intellectual property rights, such litigation could result in substantial costs and a diversion of our
managerial and financial resources. Weymat prevail in such litigation. In addition, our intellectual property

may be leaked or otherwise become available to, or be independently discovered by, our competitors. Any failure
in protecting or enforcing our intellectual property rights could reweaterial adverse effect on our business,
financial condition, cash flows and results of operations.

Further, 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 ariclaiming ownership of what we believe to be open source software

or allegations of nowompliance with open source licensing terms. Further, any requirement to disclose our source
code or pay damages for any breach of open source software licensedaichbe harmful to our business,
financial condition, cash flows and results of operations.

36. Economic sanctions, anttorruption laws and antimoney laundering laws imposed by the United States
and other jurisdictions may expose us to potential compliaris&s.

Sanctions laws prohibit business in or with certain countries or governments, and with certain persons or entities
that have been sanctioned by the United States or other governments and international or regional organisations,
such as the Unitetllations Security Council. Although our primary market is India, we provide -troster

express parcel and direight shipping services across the SAARC region from and to anywhere in the world. In
Fiscal 2021, we successfully entered the Bangladeshrahdrfka markets, in collaboration with local partners.

As part of our growth strategy, we intend to expand our international business, which may increase our exposure
to international sanctions. For example, we may have limited control over the actbfiteir international
business partners and investees, which may provide delivery services into jurisdictions that are subject to
sanctions. Any U.S. affiliate and any U.S. employees will be subject to all U.S. economic sanctions requirements.
We currenty do not maintain internal controls for compliance with applicable economic sanctions, and we cannot
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ensure that we do not do business with sanctioned parties or provide delivery services for products-fisihigher

or prohibited endises. We also cannptedict with certainty the interpretation or implementation of any sanction
laws or policies. While we do not believe that we are in violation of any applicable sanctions or that any of our
activities are currently sanctionable under applicable laws, patvim place policies and procedures to address

the risks of violating anttorruption and amntimoney laundering laws in the jurisdictions in which we operate, and

are in the process of adopting a comprehensive sanctions policy, some of our activiteadaivities of our
affiliates could expose us to penalties under these laws. Any alleged violations of sanctions could adversely affect
our reputation, business, results of operations, cash flows and financial condition. Also, we may be subject to
Foreign Corrupt Practices Act and other aodirruption laws. Our activities in India create the risk of unauthorised
payments or offers of payments by employees, consultants, agents or other business partners of our company and
its affiliates. We may also be lddiable under successor liability for violations committed by companies in which

we invest or that we acquire.

There may be illegal conducts violating economic sanctions cramtiption laws within or in connection with

our network. Although we havalapted protocols and disciplinary measures governing business conduct of our
employees and our customers, there can be no assurance that such measures are sufficient to prevent and deter
them or their personnel from violating economic sanctions ofrcantiiption laws. Such conduct may include
mishandling of funds or unlawful kickbacks. We also have little control over third parties involved in illegal
business conducts targeted at or in connection with our network. We may incur substantial monetagdosses

suffer reputational damage due to these conducts. We may even incur significant liabilities and penalties arising
from such conducts. We may also be required to allocate significant resources and incur material expenses to
further prevent actions thatay violate sanctions or argorruption laws.

Our business partners and thpdrty payment service providers are subject toraotiey laundering obligations

under applicable antnoney laundering laws and regulations and are regulated in that regpketRBI. If we

or any of our thireparty service providers fail to comply with applicable antney laundering laws and
regulations, our reputation could suffer and we could become subject to regulatory intervention, which could have
a material adverseffect on our business, financial condition, cash flows and results of operations. Such incidents
could compromise our image or undermine the trust and credibility we have established.

37. Our Directors and key managerial personnel have interests in our Conypam addition to their
remuneration and reimbursement of expenses.

Certain Directors andey Managerial Personnate interested in our Company to the extent of their respective
shareholding in our Company as well as to the extent of any employee stmeispgdividends, bonus or other

distributions on Equity Shares. Certain Directors are also nominees of some of our shareholders. For details, please

s e elistdty and Certain Corporate Matters Shar ehol der 86 oA g fDeFgmaetafl$ an the

inter ests of our Directors aOudMakagemeniminterasts efdieentdrds pamd onn e
fiOur Management Interests of Key Managerial Personnel and o6GlandZ3es 2

38. We do not own our registered office premises or our corpotece premises and if our rights over these
leasehold properties are revoked, our business operations may be distupted

We do not own the premises on which our registered office (N@4, S2434, Air Cargo Logistics Centri,

Opposite Gate 6 Cargo Temai, Indira Gandhi International Airport, New DelhiL10037, India) and corporate

office (Plot 5, Sector 44, Gurugraiml22002 Haryana, India) are situated. Our registered office has been leased
for a fouryear period effective from June 1, 2018 to May 122, while our corporate office has been leased for

a nineyear period effective from June 1, 2015 to May 31, 2024. If these lease deeds are terminated prior to the
completion of their respective terms, we may suffer a temporary disruption in ouli@peréife may be unable

to locate suitable alternate facilities on favourable terms, or at all, and this may have an adverse effect on our
business, results of operations, cash flows and financial conditions.

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

We believe our brand image and reputation plays an important role in enhancing our competitiveness and
maintaining our growth. Many féars, including our ability to provide quality services to our customers, manage
complaints and negative publicity and maintain a positive perception of our Company, may impact our brand
image and corporate reputation. Any actual or perceived deterioddtiour service quality may subject us to
damages, including the loss of our key customers. The quality of our services significantly depends upon the
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timely pick-up and delivery of shipments. The delivery of shipments may be subject to delays, incluslitog d
underdeveloped road and highway infrastructures in remote locations, adverse weather conditions, road closures
and other factors beyond our control. If we are unable to provide our services in a timely, reliable, safe and secure
manner, our reputativand customer loyalty could be negatively affected. Delays in the delivery of shipments
may also result in a breach of our contract with the relevant customer and may be grounds for penalties, fines,
other damages or termination of such contract. Anytiagpublicity against us may further harm our reputation.

As our platform continues to scale and public awareness of our brand increases, any issues that draw media
attention may have an amplified negative effect on our reputation and brand. If we laleetanaromote our

brand image or reputation or maintain our service quality, we may not be able to retain our customers or increase
the size of our business with them, and our business, financial condition, cash flows, results of operations and
growth prespects may be materially and adversely affected. We may face increased difficulties in our hiring efforts
and our ability to partner with other service providers. We could also require additional resources to rebuild our
reputation and restore the valueoof brand.

EXTERNAL RISKS
Risks Relating to India

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

Our businesslepends on the performance and reliability of the road network, air cargo and airport infrastructure
and telecommunication and internet infrastructure in India.

Various factors affect road transportation, such as bad weather conditions, natural calesaiti€onstruction,

road quality, regional disturbances, fatigue or exhaustion of drivers, improper conduct of the drivers, restrictions
on truck movements, lockdowns, accidents or mishaps;pairty negligence and political unrest. For example,

in Deember 2019, damage to the Karmanasha bridge resulted in transit delays of 15 to 16 hours for trucks
traveling from the northern parts of India to the eastern parts of India for over three months. Narrow and poor
road conditions in some parts of India casult in reductions in the average speed of our trucks fro#b40
kilometres per hour to 205 kilometres per hour.

Even though we undertake various measures to avoid or mitigate risks arising from such factors, including
leveraging our Al and machifearning technologies which optimise our routing, some of these factors could
cause extensive damage to our assets and shipments, and affect our operations and/or the condition of our vehicles,
thereby increasing our operational costs. Any such interruptiodisruptions could cause delays in the delivery

of goods to their destination and/or cause damage to shipments. We may be held liable to pay compensation for
losses incurred by our customers in this regard, and/or losses or injuries sustained biyagwetids. 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 the event that shipments have a short shelf life, such as perishable goods, any delivery delays could
expcse us to additional losses and claims. Although some of these risks are beyond our control, we may still be
liable for the condition of the shipments and their timely delivery and any disruptions or delays could adversely
affect us and lead to a loss optgation and profitability.

Furthermore, the availability and reliability of our website, applications, customer service channels and
technology systems depend on telecommunication carriers and othepattirdproviders for digital data
transmission andtorage 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 resfultur 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 preyvgleth as Internet data centres and
broadband carriers. 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.

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

41. Changes in the taxation system in India could adversely affect our business.

Our business operations, financial condition, cash flows and results of operations could be adversely affected by
any chages in the extensive central and state tax regime in India applicable to us. We are affected by tax and
other levies imposed by the central and state governments in India, including central and state taxes and other
levies, income tax, goods and serviae, tstamp duty and other special taxes and surcharges, which are introduced

or subject to change on a temporary or permanent basis from time to time. The final determination of our tax
liability involves the interpretation of local tax laws and relatedita&gpns in each jurisdiction, as well as the
significant use of estimates and assumptions regarding the scope of future operations and results achieved and the
timing and nature of income earned and expenditures incurred.

For instance, the Gol has implenied two major reforms in Indian tax laws, namely the GST, and provisions
relating to general ari v o0 i d an cGAAROUI|.esTh(ed i ndirect taxes on goods
excise duty, service tax, central sales tax, state value added tlargerand excise have been replaced by Goods

and Service Tax with effect from July 1, 2017. The GST regime is relatively new and therefore is subject to
amendments and its interpretation by the relevant regulatory authorities. GAAR became effectiverftdm Ap

2017. The tax consequences of the GAAR provisions being applied to an arrangement may result in, among others,
a denial of tax benefit to us and our business. In the absence of any precedents on the subject, the application of
these provisions is bjective. If the GAAR provisions are made applicable to us, it may have an adverse tax
impact on us. Furthermore, if the tax costs associated with certain of our transactions are greater than anticipated
because of a particular tax risk materializing oocant of new tax regulations and policies, it could affect our
profitability from such transactions.

We may choose not to claim any of the specified deductions or exemptions and claim the lower corporate tax, in
which case, the minimum alternate f@ovisions would not be applicable. Alternatively, we may choose to pay

the higher of corporate tax, 30% or 25%, as the case may be, plus applicable surcharge and cess, after claiming
the applicable deductions and exemptions or the minimum alternate thg edte of 15% plus applicable
surcharge and cess. The impact of these amendments on our business and operations or on the industry in which
we operate remains uncertain.

With several proposals to introduce further regulatory compliances, additionali@anido be met to receive
benefits under existing regimes being introduced, upon any such proposals being notified, we may also become
subject to additional compliances and increased associated costs.

42. The ability of foreign investors to invest in ol@ompany may be constrained by Indian law.

Under foreign exchange regulations currently in force in India, transfer of Equity Shares betwaesiaemts

and residents are freely permitted (subject to certain exceptions), if they comply with the vandtieporting

requirements specified by the RBI. If a transfer of Equity Shares is not in compliance with such requirements and
falls under any of the exceptions speci fi Redtrichop t he RB
of Foreign Ownership of Indian Securite on ldage 6

In addition, shareholders who seek to convert Rupee proceeds from a sale of Equity Shares in India into foreign
currency and repatriate that foreign currency from India requireabjeztion or a tax clearancertificate from

the Indian income tax authorities. We cannot assure you that any required approval from the RBI or any other
governmental agency can be obtained on any particular terms, or at all. In terms of Press Note 3 of 2020, dated
April17,2020,isued by the Department for PrDPH®t)i,ommasofcolnsddsdtd
in the FDI Policy with effect from October 15, 2020, all investments under the foreign direct investment route by
entities of a country which shares land bonatith 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. Furthermore, in the event

of transfer of ownership of any existing or future foreign direct shment in an entity in India, directly or
indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/ purview, such subsequent
change in the beneficial ownership will also require approval of the Gol. Any such approvail@besubject

to the discretion of the regulatory authorities. This may cause uncertainty and delays in our future investment
plans and initiatives. We cannot assure you that any required approval from the relevant governmental agencies
can be obtainedoany particul ar ter ms o Restaction a Fdreign Gwmership af r t her
Indian Securite® on llage 6

7



43. A downgrade in ratings of India, may affect the trading price of our Equity Shares.

Our borrowing costs and our access to the dapital markets depend significantly on the credit ratings of India.
I ndi ads sovereign rating by Fitch was decreased from

outlook (Fitch) in June 2020. I'n BMayr2m2BBBDBRSEhchaifg
outl ook to BBB (low) with a Astabled outlook. Further
of Baa3 with a fistableod outl ook which has been upgr ac
BBB-wi t h a fAstabled outlook. Any adverse revisions to

by international rating agencies may adversely impact our ability to raise additional financing and the interest

rates and other commercial termisadnich such financing is available, including raising any overseas additional
financing. A downgrading of Indiads credit ratings me
fiscal policy, which are outside our control. This could have aer@g effect on our ability to fund our growth

on favourable terms or at all, and consequently adversely affect our business, cash flows and financial performance

and the price of the Equity Shares.

44. Political, macroeconomic, demographic and other changesild adversely affect economic conditions in
India.

Our Company is incorporated in India and derives the majority of its revenue from contracts with customers in
India and the majority of its assets are located in India. Consequently, our performatioe muadket price of

our Equity Shares may be affected by interest rates, government policies, taxation, and other social, political and
economic developments affecting India. The Indian economy differs from the economies of most developed
countries in manyespects, including the degree of government involvement, level of development, growth rate,
control of foreign exchange and allocation of resources. While the Indian economy has experienced significant
growth over the past decades, growth has been unbwém geographically and among various sectors of the
economy. The Indian government has implemented various measures to encourage economic growth and guide
the allocation of resources. Some of these measures may benefit the overall Indian economy,hawenaa
negative effect on us.

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

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

Factors that may adversely affect the Indian economy, and hence our results tibrmpearad cash flows, may
include:

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

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

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

1  epidemic, pandemic or any other outbreak affecting public health in Indrcmuntries in the region or
globally, including in Indiaés neighbouring countr.|
recently, the COVIBL9 pandemic (including the Delta variant and Omicron variant);

1  political instability, terrorism or mitary conflict in India or in countries in the region or globally, including
in Indiads various neighbouring countries;

1 occurrence of natural or mamade disasters;
T prevailing regional or global economiket,conditions,

T volatility in, and actual or perceived trends in t|
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1  other significant regulatory or economic developments in or affecting India or its consumption sector;

1 international business practices thay conflict with other customs or legal requirements to which we are
subject, including antbribery and anttorruption laws;

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

1 inflation rates; and

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

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 priequifyour
Shares. In particular, inflation rates in India have been volatile in recent years, and such volatility may continue,
making it more difficult for us to accurately estimate or control costs. Increasing inflation in India could cause a
rise in the osts of transportation, fuel, rent, wages, raw materials and other expenses. If we are unable to increase
our revenues sufficiently to offset our increased costs due to inflation, it could have a material adverse effect on
our business, prospects, finari@andition, results of operations and cash flows.

45. Natural disasters, epidemics, pandemics, acts of war, terrorist attacks and other events could materially
and adversely affect our business.

Natural disasters (such as earthquakes, fire, typhoons, cycluresanes and floods), pandemics, epidemics,
strikes, civil unrest, terrorist attacks and other events, which are beyond our control, may lead to global or regional
economic instability, which may in turn materially and adversely affect our businesscifil condition, cash

flows and results of operations. Any of these occurrences could cause severe disruptions to our daily operations
and may warrant a temporary closure of our facilities. Such closures may disrupt our business operations and
adverselyaffect our results of operations. Our operation could also be disrupted if our customers or business
partners are affected by such natural disasters or epidemics.

An outbreak or epidemic, such as SARS, the H1IN1 and H5N1 viruses or C®Hould cause gersd

consumption or the demand for various products to decline, which could result in reduced demand for our services.

S e e The ongoing COVIDB19 pandemic and measures intended to prevent its spread have had, and may
continue to have, a material and adwsr effect on our business and results of operatiors Such an out br ¢
epidemic may significantly interrupt our business operations as health or governmental authorities may impose
guarantine and inspection measures on us or our contractors, or tiesfiintv of cargo to and from areas affected

by the outbreak or epidemic.

Furthermore, certain regions in India have witnessed terrorist attacks and civil disturbances and it is possible that
future terrorist attacks or civil unrest, as well as otheeegb/social, economic and political events in India could

have a negative effect on us. Transportation facilities, including vehicles, can be targets of terrorist attacks, which
could lead to, among other things, increased insurance and security costsaRatd global political or military
tensions or conflicts, strained or altered foreign relations, protectionism and acts of war or the potential for war
could also cause damage and disruption to our business, which could materially and adversely afistiess,

financial condition, cash flows and results of operations. Such incidents could create the perception that
investments in Indian companies involve a higher degree of risk and such perception could adversely affect our
business and the pricé the Equity Shares. We may also face difficulty in accessing certain parts of India at
certain times of the year or under adverse or inclement weather conditions.

46. Financial instability in other countries may cause increased volatility in Indian financrabrkets.
The Indian market and the Indian economy are influenced by economic and market conditions in other countries.
Financial turmoil in Asia and elsewhere in the world in recent years has adversely affected the Indian economy.

Any worldwide financial nstability may cause increased volatility in the Indian financial markets and, directly or
indirectly, adversely affect the Indian economy and financial sector and us.
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Although economic conditions vary across markets, loss of investor confidence oralinastability in one
emerging economy may cause increased volatility across other economies, including India. Financial disruptions
could materially and adversely affect our business, prospects, financial condition, results of operations and cash
flows.

Concerns related to a trade war between large economies may lead to increased risk aversion and volatility in
global capital markets and consequently have an impact on the Indian economy. These factors may also result in
a sl owdown i n [Ihnldrespdnse toesuch devetopmgntsolegislators and financial regulators in
India and other jurisdictions may implement policy measures designed to add stability to the financial markets.
The overall longterm effect of such legislative and regulatoryef§ on the global financial markets is uncertain,

and they may not have the intended stabilizing effects. 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 of them could occur, have had and may continue to have a material
adverse effect on global economic conditions and the stability of global financial markets, and may significantly
reduce global market liquityi, 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 redegtice of our Equity Shares.

47. Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S.
GAAP, which may be materi al to investorsd assessme
and cash flows.

Our Restated Financial Statements included in this Prospectus are derived from our audited interim consolidated

Ind AS financial statements prepared in accordance with Ind AS 34 and our audited consolidated Ind AS financial
statements, prepared in accordancéhvimd AS, in each case restated in accordance withS#RI ICDR

Regulations, as amended from time to time, the Companies Act and the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the.lE&dther, the Special Purpose Consatidi Financial Statements

of Spoton included in this Prospectus, have also been prepared under Ind AS. Ind AS differs from accounting
principles with which prospective investors may be familiar, such as IFRS and U.S. GAAP. Accordingly, the

degree to whichthe Restated Financial Statements included in this Prospectus will provide meaningful
information is entirely dependent on the readerés | e\
AS should limit their reliance on the financial disclesipresented in this Prospectus.

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

The Competition Act seeks to prevent business practices that have an appreciable adverse effeetitarcomp

in the relevant market in India. 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 adverse effect
on competition in Indi is void and attracts substantial monetary penalties. Furthermore, any agreement among
competitors which directly or indirectly involves the determination of purchase or sale prices, limits or controls
production, supply, markets, technical developmergs$tment or provision of services, Equity Shares the market

or source of production or provision of services in any manner by way of allocation of geographical area, type of
goods or services or number of consumers in the relevant market or in anyiwilear way or directly or
indirectly results in biefigging or collusive bidding is presumed to have an appreciable adverse effect on
competition.

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 mébe punished. On March 4, 2011, the Gol notified and brought into force the
combination regulation (merger control) provisions under the Competition Act with effect from June 1, 2011.
These provisions require acquisitions of shares, voting rights, assmiatrol or mergers or amalgamations that

cross the prescribed asset and turnover based thresholds to be mandatorily notified teapprbpeel by, the

CCI. Additionally, on May 11, 2011, the CCI issued the Competition Commission of India (Proaedegeaiid

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.
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The Competition Act aims to, among other things, prohibit all agreements and transactions which may have an
appreciable adverse effect on competition in India. Consequently, all agreements entered into by us could be
within the purview of the Competitioncd For example, the FedEx Asset Purchase Agreement, relating to our
proposed acquisition of certain assets, facilities a
services business and FedExds i n veeeptofmmsiomary regulaiooyr Co mp
approval, including an approval from CCI. While we received approval from the CCIl on November 23, 2021 for

such transanctions, we may not obtain the necessary approval for future agreements and transactions or be able to
conplete such transactions.

We may also be subject to queries from the CCI pursuant to complaints by consumers or any third persons, which
could be made without any or adequate basis given our market presence. Furthermore, the CCkbiagaidia

powes and can investigate any agreements, abusive conduct or combination occurring outside of India if such
agreement, conduct or combination has an appreciable adverse effect on competition in India. However, the effect
of the provisions of the CompetitioncAon the agreements entered into by us cannot be predicted with certainty

at this stage. Any enforcement proceedings initiated by the CCI in future, or any adverse publicity that may be
generated due to scrutiny or prosecution by the CCI may affect simelss, financial condition, cash flows and
results of operations.

49. Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such
regulatory restrictions | imit our Companyo6s financing
other strategic transactions, and hence could constrain its ability to obtain financing on competitive terms and
refinance existing indebtedss. In addition, we cannot assure investors that the required approvals will be granted

to us without onerous conditions, or at all. Limitations on foreign debt may have a material adverse effect on our
business, prospects, results of operations, casis #md financial condition.

50. We ar e, and after the Offer wild.l remai n, a nforeig
with the Consolidated FDI Policy and FEMA Rules and accordingly, we shall be subject to Indian
foreign investment laws.

In accordace with the provisions of the Consolidated FDI Policy and FEMA Rules, our Company is a foreign
owned and controlled company. As a foreign owned and controlled company, our Company is subject to various
requirements under the Consolidated FDI Policy améroindian foreign investment laws. Such requirements
include restriction on undertaking certain business activities without prior Government approval or at all, and
pricing guidelines applicable to issue or transfer of our Equity Shares.

While we believehat our business activities have been, and continue to remain, compliant with the requirements
under the Consolidated FDI Policy and other Indian foreign investment laws, we cannot assure you that the
Government, or a regulatory or judicial authority,lwibt take a different interpretation. A determination by the
Government, or a regulatory or judicial authority, that any of our business activities are being, or have been,
conducted in violation of the Consolidated FDI Policy and other applicable lfad&ggn investment laws, would

attract regulatory sanctions, including monetary penalties. In such an event, we may also have to cease undertaking
the relevant business activities. Furthermore, till the time we continue to be a foreign owned and controlled
company, we may not be able to undertake certain commercially attractive business activities or investments
without prior approval of the Government or at all.

Risks Relating to the Offer

51. Certain sections of this Prospectus contain information from RedSehich has been exclusively
commissioned and paid for by us and any reliance on such information for making an investment
decision in the Offer is subject to inherent risks.

Our Company engaged RedSeer to prepare a report on our industry. Followingntegiement, RedSeer
prepared a report on our i ndusRedSgerRepdrdl)e.d,CefirLtoagiins tsieccst
this Prospectus include information based on, or derived from, the RedSeer Report or extracts of the RedSeer
Report. We eclusively commissioned and paid for this report for the purpose of confirming our understanding

of the industry in connection with the Offer. All such information in this Prospectus indicates the RedSeer Report

as its source. Accordingly, any informationthis Prospectus derived from, or based on, the RedSeer Report

should be read taking into consideration the foregoing.
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Industry sources and publications are also prepared based on information as of specific dates and may no longer
be current or reflecturrent trends. Industry sources and publications may also base their information on estimates,
projections, forecasts and assumptions that may prove to be incorrect. While industry sources take due care and
caution while preparing their reports, they did guarantee the accuracy, adequacy or completeness of the data.
Furthermore, the RedSeer Report is not a recommendation to invest or disinvest in any company covered in the
RedSeer Report. Accordingly, prospective investors should not place undue retiancéase their investment
decision solely on this information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any
investment in the Offer pursuant to reliance on the information in thispBctus based on, or derived from, the
RedSeer Report. You should consult your own advisors and undertake an independent assessment of information
in this Prospectus based on, or derived from, the RedSeer Report before making any investment design rega

the Offer.

52. Our Company is a professionally managed company and does not have an identifiable promoter in terms
of the SEBI ICDR Regulations and the Companies Act, 2013.

Our Company is a professionally managed company and does not have an identifiable promoter in terms of the
SEBI ICDR Regulations and the Companies Act 2013. Accordingly, in terms of Regulation 14(1) of the SEBI
ICDR Regulations, there is no requirementof ni mum promoterds contribution
none of the Equity Shares will be locked in for a period of 18 months pursuant to the Offer. In terms of Regulation
17 of the SEBI ICDR Regulations, the entire-@#er Equity Share capital Wibe lockedin for a period of six

months from the date of Allotment, other than (a) Equity Shares which are successfully transferred as part of the
Offer; and (b) any Equity Shares allotted to employees, whether currently an employee or not, putbeant to
employee stock options schemes of our Company, prior to the Offer.

53. Inthe event that our Net Proceeds to be utilised towards inorganic growth initiatives are insufficient for
the cost of our proposed inorganic acquisition, we may have to seek alt@médrms of funding.

We propose to utilise the Net Proceeds towards inorganic growth initiatives in addition to organic growth

i nitiat i v e sObjectssfths ©ffted foonr BAh&Vgiweill frbiin time to time continue to seek attractive
inorganicopportunities that will fit well with our strategic business objectives and growth strategies, and the
amount of Net Proceeds to be used for acquisitions
deployed towards such inorganic initiativeaymot be the total value or cost of such acquisitions or investments,
resulting in a shortfall in raising requisite capital from the Net Proceeds towards such acquisitions or investments.
Consequently, we may be required to explore a range of optioaséorequisite capital, including utilizing our
internal accruals and/or seeking debt, including from third party lenders or institutions.

54. We cannot assure payment of dividends on our Equity Shares in the future.

Our Company has a formal dividepdlicy as on the date of this Prospectus. However, we have not declared any
dividends on our equity shares or preference shares in the current fiscal year or the past three fiscal years. Our
ability to pay dividends in the future will depend upon our fatresults of operations, financial condition, cash

flows, sufficient profitability, working capital requirements and capital expenditure requirements and other factors
considered relevant by our directors and shareholders. Our Company may decide il retais earnings to

finance the development and expansion of its business and therefore, we may not declare dividends on the Equity
Shares. Additionally, our ability to pay dividends may also be restricted under certain financing arrangements that
wemy ent er DividehdoPolicys e®n A ®rgnere idfdrmation. We cannot assure you that we will

be able to pay dividends on our Equity Shares at any point in the future.

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

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the
Stock Exchanges ay not develop or be sustained after the Offer. Listing and quotation does not guarantee that a
market for our Equity Shares will develop, or if developed, the liquidity of such market for our Equity Shares.

The market price of Equity Shares may be sulijgsignificant fluctuations in response to, among other factors,
variations in our operating results, market conditions specific to the industry we operate in, developments relating
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to India, volatility in securities markets in jurisdictions other thadid, variations in the growth rate of financial
indicators, variations in revenue or earnings estimates by research publications, and changes in economic, legal
and other regulatory factors. The stock market often experiences price and volume fluctiatiares unrelated

or disproportionate to the operating performance of a particular company. These broad market fluctuations and
i ndustry factors may materially reduce the market pr
performance. In adtion, following the expiry of the siknonth lockeein period on certain portions of the pre

Offer Equity Share capital, the p€affer shareholders may sell their shareholding in our Company, depending on
market conditions and their investment horizon. Aeyception by investors that such sales might occur could
additionally affect the trading price of our Equity Shares. Consequently, the price of our Equity Shares may be
volatile, and you may be unable to sell your Equity Shares at or above the OffepPatall. A decrease in the

market price of our Equity Shares could cause investors to lose some or all of their investment.

56. The determination of the Price Band is based on various factors and assumptions and the Offer Price of
the Equity Shares may nobe indicative of the market price of the Equity Shares after the Offer.
Furthermore, the current market price of some securities listed pursuant to certain previous issues
managed by the BRLMs is below their respective issue prices.

The determination ofie Price Band is based on various factors and assumptiortsasbendetermined by our

Company and the Selling Shareholders in consultation with the BRLMs. Furthermore, the Offer Price of the

Equity Share$as beeretermined by our Company and the BR&krough the Book Building Process. These
arebased on numerous factor s, BasisfolQffatPricdy ¢ a c/Randrsay hs de s ¢
not be indicative of the market price for the Equity Shares after the Offer.

In addition to the aba, the current market price of securities listed pursuant to certain previous initial public

of ferings managed by the BRLMs i s bel owtherRegulatoryr espect
and Statutory Disclosures Price information of past issues handled by the BRLMs o n 75. tie dactdrs

that could affect the market price of the Equity Shares include, among others, broad market trends, financial
performance and results of our Company fisting, and other factorsdyond our control. We cannot assure you

that an active market will develop or sustained trading will take place in the Equity Shares or provide any
assurance regarding the price at which the Equity Shares will be traded after listing.

57. Investors may be subft to Indian taxes arising out of income arising on the sale of and dividend on our
Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of Equity Shares

held as investments in an Indian company generally taxable in India. Any capital gain realised on the sale of

listed Equity Shares on a Stock Exchange held for more than 12 months immediately preceding the date of transfer

will be subject to long term capital gains in India at the speciiesrdepending on certain factors, such as

whether the sale is undertaken on or off the Stock Exchanges, the quantum of gains and any available treaty relief.
Accordingly, you may be subject to payment of ldagm capital gains tax in India, in additiom payment of
Securities T®Td)s,acdn otnhelaxal(éi of any Equity Shares he
preceding the date of transfer. STT will be levied on and collected by a domestic stock exchange on which the
Equity Shares are sold.

Furthermore, any capital gains realised on the sale of listed Equity Shares held for a period of 12 months or less
immediately preceding the date of transfer will be subject to-$biort capital gains tax in India.

Capital gains arising from the salbeaur Equity Shares will not be chargeable to tax in India in cases where relief

from such taxation in India is provided under a treaty between India and the country of which the seller is resident
read with the MuMLkoi)l, atief reakterdlappohbieudmmketmetselldr i entitled to avail
benefits thereunder, subject to certain conditions.
impose tax on capital gains. As a result, residents of other countries may béoliadblein India as well as in

their own jurisdiction on a gain upon the sale of our Equity Shares.

No dividend distribution tax is required to be paid in respect of dividends declared, distributed or paid by a
domestic company after March 31, 2020, acdordingly, such dividends would not be exempt in the hands of
the shareholders, both resident as well asnesident. Our Company may or may not grant the benefit of a tax
treaty (where applicable) to a nossident shareholder for the purposes of diédgdax at source pursuant to any
corporate action including dividends.
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Similarly, any business income realised from the transfer of our Equity Shares held as trading assets is taxable at

the applicable tax rates subject to any treaty relief, if appécad a norresident seller. In addition, in terms of

the Finance Act, 2018, which has been notified on March 29, 2018 with effect from April 1, 2018, the tax payable

by an assessee on the capital gains arising from transfer of long term capital tiesietcéd as section 112A of

the IncomeTax Act, 1961) shall be calculated on such lbegn capital gains at the rate of 10%, where the-long

term capital gains exceed 100, 000, subject to certai

Furthermore, the Finance Act, 2019 has made various amendments in the taxation laws and has also clarified that,
in the absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities
through stock exchanges Wite on the buyer, while in other cases of transfer for consideration through a
depository, the onus will be on the transferor. The stamp duty for transfer of securities other than debentures, on
a delivery basis is specified at 0.015% and on adw®ivery basis is specified at 0.003% of the consideration
amount. These amendments have come into effect from July 1, 2020.

Our Company cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict the
nature and impact of amguch laws or regulations or whether, if at all, any laws or regulations would have a
materi al adverse effect on our Companyds business, fi

58. QIBs and Nornlnstitutional Investorswere not permitted towithdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual
Bidderswerenot permitted to withdraw their Bids after the Bid /Offer Closing Date.

Pursuant to the SEBI ICDRegulations, QIBs and Nelmstitutional Investorsvere required to pay the Bid

Amount on submission of the Bid amgrenot permitted to withdraw or lower their Bids (in terms of quantity of

Equity Shares or the Bid Amount) at any stage aftdamitting a Bid. Retail Individual Bidders can revise their

Bids during the Bid Period or Offer Period and withdraw their Bids until the Bid or Offer Closing Date. While

our Company is required to complete all necessary formalities for listing and coemmentcof trading of our

Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed including allotment
pursuant to the Offer within six working days from t
decision to inest in our Equity Shares, including material 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 sigkian of the Bid and Allotment. Our Company may complete the

all otment of Equity Shares even if such events occur,
Shares allotted pursuant to the Offer or cause the trading price of the &hais to decline on listing.

59. There is no guarantee that our Equity Shares will be listed on the BSE and NSE in a timely manner or
at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be
granted until after certain actions have been completed in relation to this Offer and until the allotment of Equity
Shares pursuant to this Offe

In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed
on the BSE and NSE within such time as mandated under UPI Circulars, subject to any change in the prescribed
timeline in this regard. Howev, we cannot assure you that the trading in our Equity Shares will commence in a
timely manner or at all. Any failure or delay in obtaining final listing and trading approvals may restrict your
ability to dispose of your Equity Shares.

60. Investors may havdifficulty enforcing foreign judgments against our Company or our management.

Our Company is incorporated under the laws of India. The majority of our directors and executive officers are
residents of I ndia. A subst adtheiasséts opoorrDirdctormandexecudiver Co m
officers resident in India are located in India. As a result, it may be difficult for investors to effect service of
process upon us or such persons outside India or to enforce judgments obtained against any Gosyzh

parties outside India.

Recognition and enforcement of foreign judgments is provided for under Section 13 of the Code of Civil
Procedur@Co0)L908n (& statutory basis. Section 13 of 't he
conclusve regarding any matter directly adjudicated upon, except: (i) where the judgment has not been
pronounced by a court of competent jurisdiction; (ii) where the judgment has not been given on the merits of the
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case; (iii) where it appears on the face of gheceedings that the judgment is founded on an incorrect view of
international law or a refusal to recognise the law of India in cases to which such law is applicable; (iv) where the
proceedings in which the judgment was obtained were opposed to nadtica;j(v) where the judgment has been
obtained by fraud; and (vi) where the judgment sustains a claim founded on a breach of any law then in force in
India. Under the CPC, a court in India shall, upon the production of any document purporting to tifeed cer

copy of a foreign judgment, presume that the judgment was pronounced by a court of competent jurisdiction,
unless the contrary appears on record. However, under the CPC, such presumption may be displaced by proving
that the court did not have juristion.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments.
Section 44A of the CPC provides that where a foreign judgment has been rendered by a superior court, within the
meaning of that Sgion, in any country or territory outside of India which the Gol has by notification declared to

be in a reciprocating territory, it may be enforced in India by proceedings in execution as if the judgment had been
rendered by the relevant court in Indibowever, Section 44A of the CPC is applicable only to monetary decrees

not being of the same nature as amounts payable in respect of taxes, other charges of a like nature or of a fine or
other penalties. Some jurisdictions including the United Kingdomtednirab Emirates, Singapore and Hong

Kong have been declared by the Gol to be reciprocating countries for the purposes of Section 44A of the CPC.

The United States and India do not currently have a treaty providing for reciprocal recognition and emfiorcem

of judgments, other than arbitration awards, in civil and commercial matters. Therefore, a final judgment for the
payment of money rendered by any federal or state court in the United States on civil liability, whether or not
predicated solely upon thiederal securities laws of the United States, would not be enforceable in India.
However, the party in whose favour 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 idrthed States. The suit must be brought in India
within three years from the date of the judgment in the same manner as any other suit filed to enforce a civil
liability in India.

Furthermore, there may be considerable delays in the disposal of suididny dourts. It is unlikely that a court

in India would award damages on the same basis as a foreign court if an action were brought in India. Furthermore,
it is unlikely that an Indian court would enforce a foreign judgment if that court were of thehdethe amount

of damages awarded was excessive or inconsistent with public policy or Indian law. It is uncertain as to whether
an Indian court would enforce foreign judgments that would contravene or violate Indian law. A party seeking to
enforce a forign judgment in India is required to obtain approval from the RBI under the FEMA to execute such

a judgment or to repatriate any amount recovered.

61. The requirements of being a publicly listed company may strain our resources.

We are not a listed company chtmave historically not been subjected to the compliance requirements and
increased scrutiny of our affairs associated with being a listed company by shareholders, regulators and the public
at large. As a listed company, we will incur significant legalpaating, corporate governance and other expenses

that we did not incur as an unlisted company. We will be subject to the SEBI Listing Regulations which will
require us to file audited annual and unaudited quarterly reports with respect to our businésanaiad
condition. If we experience any delays, we may fail to satisfy our reporting obligations and/or we may not be able
to readily determine and accordingly report any changes in our results of operations or cash flows as promptly as
other listed corpanies.

Furthermore, as a listed company, we will be required to maintain and improve the effectiveness of our disclosure
controls and procedures and internal control over financial reporting, including keeping adequate records of daily
transactions. Inmler to maintain and improve the effectiveness of our disclosure controls and procedures and

internal control over financial reporting, significant resources and management attention will be required. As a

result, our manage me n frotnour businessrcdancems) whiclka pay &deerselyi affeetrour e d
business, prospects, financial condition, results of operations and cash flows. In addition, we may need to hire
additional legal and accounting staff with appropriate experience and technicahtieg knowledge, but we

cannot assure you that we will be able to do so in a timely and efficient manner.

62. Holders of our Equity Shares could be restricted in their ability to exercise-g@mgptive rights under
Indian law and could thereby suffer future tlition of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its
Equity Shares premptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain
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their existing ownership percentages prior to the issuance of any new Equity Shares, unlessipéiyeeights

have been waived by the adoption of a special resolution by holders cfdbréres of the Equity Shares who

have voted on such resolutionowever, if the laws of the jurisdiction that holders are in does not permit the
exercise of such premptive rights without us filing an offering document or registration statement with the
applicable authority in such jurisdiction, the holders will bell@&o exercise such pamptive rights unless we

make such a filing. The Company may elect not to file a registration statement in relatioretoppine rights
otherwise available by Indian law to the holders. To the extent that the holders are weableise premptive

rights granted in respect of the Equity Shares, they may suffer future dilution of their ownership position and their
proportional interests in our Company would be reduced.

63. Any future issuance of Equity Shares or convertible seciastor other equitylinked securities by our
Company may dilute investorsd sharehol dings, and s
may adversely affect the trading price of our Equity Shares.

We may be required to finance our growth throughirieitequity offerings. Any future equity issuances by us,

including a primary offering or an issuance of Equity Shares to employees upon exercise of vested options held

by them under the ESOP Schemes, may | wsaAdy disposaltoh e di | u
Equity Shares by our major shareholders or the perception that such issuance or sales may occur, may adversely
affect the trading price of the Equity Shares, which may lead to other adverse consequences including difficulty

in raising @pital through offering of the Equity Shares or incurring additional debt. There can be no assurance

that we will not issue further Equity Shares or that the Shareholders will not dispose of the Equity Shares. Any
future issuances could also dilute theweabf your investment in the Equity Shares. In addition, any perception

by investors that such issuances or sales might occur may also affect the market price of the Equity Shares.

64. Rights of shareholders of companies under Indian law may be more limitesh thnder the laws of other
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity

of corporate procedures, directors® f i dduecrisabr yr idguhttise sm;
di ffer from those that would apply to a company in a
may not be as extensive and widespread as sharehol der
Investors mayace challenges in asserting their rights as a shareholder in an Indian company than as a shareholder

of an entity in another jurisdiction.

65. Your ability to acquire and sell your Equity Shares may be restricted under Indian law.

Under Indianregulations and practices, transferring Equity Shares betweemesiolents and residents are
permitted, subject to certain exceptions, if they comply with, amongst other things, the pricing guidelines and
reporting requirements specified by RBI. For ferth d e t ®ihdr Regulatoey and Statutory Disclosurés
Eligibility and Transfer Restrictiond o n 6b. &lgaztiorts have been taken to permit a public offering of our
Equity Shares in any jurisdiction except India. As such, our Equity Shares have not and will not be registered
under the U.S. Securities Act, any state securities laws or the law of anycjiois@ther than India. You are
required to inform yourself about and observe these restrictions. The information in this Prospectus has been
provided for the benefit of investors. However, this information does not purport to be a complete analgsis of th
restrictions under Indian laws in relation to the acquisition and/or transfer or securities in an Indian company by
a person resident outside India. The Company, the BRLMs and their respective officers, directors, representatives,
agents, affiliates andssociates accept no responsibility or liability for advising any investor on whether such
investor is eligible to acquire our Equity Shares.

66. Our Company is not, and does not intend to become, regulated as an investment company under the U.S.
Investment @mpany Act and related rules.

Our Company has not been and does not intend to become registered as an investment company under the U.S.
Investment Company Act. The U.S. Investment Company Act provides certain protections to investors and
imposes certain strictions on companies that are registered as investment companies (which, among other things,
require investment companies to have a majority of disinterested directors, provide limitations on leverage and
limit transactions between investment compaaies their affiliates). None of these protections or restrictions is

or will be applicable to our Company. If our Company was to become subject to the U.S. Investment Company
Act because of a change of law or otherwise, the various restrictions impodesl 5t Investment Company

Act, and the substantial costs and burdens of compliance therewith, could adversely affect our operating results
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and financial performance. Moreover, parties to a contract with an entity that has improperly failed to register as

an investment company under the U.S. Investment Company Act may be entitled to cancel or otherwise void their
contracts with the unregistered entity, and Shareholders in that entity may be entitled to withdraw their investment.

Our Company is relying on ¢hexemption provided by Section 3(c)(7) of the U.S. Investment Company Act to

avoid being required to register as an investment company under the U.S. Investment Company Act and related
rules. In order to help ensure compliance with the exemption probig&ection 3(c)(7) of the U.S. Investment

Company Act, our Company has implemented restrictions on the ownership and transfer of Equity Shares by any
persons acquiring our Equity Shares in Offer who are in the United States or who are U.S. Persongdas defi

Regulation S under the US Securities Act of 1933, as amended, or the U.S. Securities Act), which may materially

af fect your ability t oOther Reguatbrg and Statutory Bisclosdurésligiglitya r e s . S
and Transfer Restrictiosd o0 n 65. dnqaditidh, as we are relying on an analysis that our Company does not

come within the definition of an fiinvestment company
exception provided under Section 3(c)(7) thereunder, our @omgp may be consi dered a 0
defined in the Volcker Rul e. Accordingly, Abanking
prohibited under the Volcker Rule from, among other things, acquiring or retaining our Equity Sharesrabsent
applicable exclusion or exemption. Each purchaser must make its own determination as to whether it is a banking
entity subject to the Volcker Rule and, if applicable, the potential impact of the Volcker Rule on its ability to
purchase or retain our EityiShares.

67. There can be no assurance that we will not be classified as a passive foreign investment company, which
could result in adverse U.S. federal income tax consequences to United States Holders of our Equity
Shares.

Wewouldbec| assi fied as a passi veFIJogr giogn ainrnyv etsatxnmaebnite cyoemn
application of certain loock hr ough rul es, either: (i) 75% or more of
i ncomeod (as def i ned fthenternhl ReveneelCede af 1986, asramended),iomn(i) 30% or

more of the value of our assets (generally determined on the basis of a quarterly average) during such year is
attributable to assets that produce or are held for the production of passireirFor these purposes, cash and
other assets that do or could generate passive income
goodwill and other unrecorded intangible assets is generally taken into account. Passive income generally
includes, among other things, rents, dividends, interest, royalties, gains from the disposition of passive assets and
gains from commodities and securities transactions. For purposes of this test, we will be treated as owning a
proportionate share of tlassets and earning a proportionate share of the income of any other corporation of which

we own, directly or indirectly, at least 25% (by value) of the shares. Based on our anticipated market capitalization

and the composition of our income, assets andatipas, we do not expect to be a PFIC for U.S. federal income

tax purposes for the current taxable year. However, this is a factual determination that must be made annually
after the close of each taxable year. Moreover, the value of our assets foepurfitbe PFIC determination may

be determined by reference to the public price of our Equity Shares at this initial offering and the future price,
which could fluctuate significantly. In addition, it is possible that the Internal Revenue Service magdakery

position with respect to our determination in any particular year, and therefore, there can be no assurance that we
will not be classified as a PFIC for the current taxable year or in the future. Certain adverse U.S. federal income

tax consequeses could apply to a United States investor if we are treated as a PFIC for any taxable year during
which such investor holds our Equity Shares. United States investors should consult their tax advisors about the
potential application of the PFIC rulestteeir investment in our Equity Shares.
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SECTION Ill: INTRODUCTION

The following table summarizes details of thfer:

THE OFFER

Offer® @

The Offer consists bf

Fresh Issu&

Offer for Salé&?

Employee Reservation Portién
Net Offer

Of which
A. QIB Portion®®)

Of which:
Anchor Investor Portion

Net QIB Portion éfter allocation ofAnchor Investor

Portion)

Of which:
Mutual Fund Portion

Balance for all QIBs including Mutual Funds

B. Non-Institutional Portion (4)®)
C. Retail Portion®

Pre and postOffer Equity Shares

Equity Shares outstanding prior to the Offer (as on

date of this Prospectus)
Equity Shares outstanding after the Offer

Use of proceeds of the Offer

107,517,088 Equity Sharesggregating to52,350million

82,152,503" Equity Sharesiggregating to40,000million
25,364,585 Equity Sharesggregating to12,350million
432,900 Equity Shares aggregating t2800million

107,084,188 Equity Shares aggregating 62,150 million

Not less tha80,313,142 Equity Shares

48,187,80* Equity Shares
32,125,282 Equity Shares

1,606,26* Equity Shares
30,51,017* Equity Shares

Not more tharl6,062,268 Equity Shares

Not more tharl 0,708,418 Equity Shares

642365,827Equity Shares
724,518330* Equity Shares
For details,s e ©bjefits of the Offab o0 n 161 fogdetails

regarding the use of proceeds from the Fresh Issue. Our Con
will not receive anyroceeds from the Offer for Sale.

* Subject to finalization of Basis of Allotment

"l'ncluding 330,774 Equity Shares to be issued under Employee Reser
#Including 102,126 Equity Sharestobeissuedd er Empl oyee Reservation Portion at a price ¢
(1) The Offer has been authorised by our Board pursuant to its resolution passectairer13, 2021and the Fresh Issue has been
authorised by our Shareholders pursuant to a speciallotisn passed o®ctoberl5, 2021.
2) The Selling Shareholders have, severally and not | oOfnftelryed conf i
Shares in the Offer for Sale as set out bel ow:
Name of SellingShareholders  Aggregate amount of Offer Dat e of Sel | i | Date of corporate
for Sale (in mi | | i or consentletter authorization/ Board
resolution
Investor Selling Shareholders
CA Swift Investments 4,540 April 20, 2022 October 20, 2021
Deli CMF Pte. Ltd. 2,000 April 18, 2022 October 19, 2021
SVF Doorbell (Cayman) Ltd 3,69 April 19, 2022 September 22, 2021
Times Internet Limited 1,650 April 20, 2022 September 15, 2021
Individual Selling Shareholders
Kapil Bharati 50 April 20, 2022 -
Mohit Tandon 400 Januany20, 2022 -
Suraj Saharan 60 Januan?0, 2022 -
(3) In the event of undesubscription in the Employee Reservation Portion, the unsubscribed pisrticedeavailable for allocation and
Allotment, proportionately to all Eligible Emplegs whcdhaveBi d i n  €00,008,ssubjecd tb th€ maximum value ibdtAent
made to such EIligible Employee not exceeding T~ 500, 000is The wuns:!
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added to the Net OffeOQu r Company, in consultation with the BRLgiWe, of fer ec
Employee(s) Bidding in the Employee Reservation Portion

(4) Subject to valid Bids being received at or above the Offer Price, tsubescription, if any, in any category, except the QIB Category,
is allowed to be met with spitiver from other category or a combination of categories at the discretion of our Bo&he PO
Committee, as applicable, in consultation with the BRLMs and the Designated Stock Exchange subject to applicabletawt he event
undssubscription in the Offer, Equity Slearnmess osfloatlhie 5§ gaelrl ocat ed i

(5) Our Company, in consultation with the BRLMBHopcatedup to 60%of the QIB Category to Anchor Investors on a discretionary basis
in accordance with the SEBI ICDR Regulations. The QIB Portiasaccordingly reduced for the Equity Shares allocated to Anchor
Investors. Onghird of the Anchor Investor Portionas madevailable for allocation to domestic Mutual Funds only, subject to valid
Bidshaving beemeceived from domestic Mutual Funds at or above the price at which allocaismade to Anchor Investors% of
the QIB Portion (excluding Anchor Investor Portias)nadeavailable for allocation on a proportionate basis to Mutual Funds only,
and the remainder of the QIB Portion (excluding Anchor Investor Port®ayailable for allocation on a proportionate basis to all
QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valith@itgreceived at or above the Offer Price.For
further d#erRracédsr® o r &3248 9 e

(6) The Equiy Shares available for allocation to Nbwstitutional Bidders under the Ndnstitutional Portion,are subject to the
following: (i) onethird of the portion available to Nemmstitutional Bidderss reserved for applicants with application size of more
t h a200,000a n d u p00@,000 and (i} twothird of the portion available to Nemmstitutional Bidderds reserved for applicants
with applicat i olDO0DO)previded fthat the unsubstribea portion in eitbé the aforementioned swdategories
may beallocated to applicants in the other sohtegory of Nofinstitutional Bidders. The allotment to each Nastitutional Bidder
shall not be less than teinimum application sizesubject to the availabilityfdEquity Shares in the Ndnstitutional Portion, and the
remaining Equity Shares, if any, shall be allotted on a proportionate basis.

Notes:

1. Allocation to all categoriespther thanAnchor InvestorsNortInstitutional Investorsnd Retail Individual Biddersyasmade on
a proportionate basis, subject to valid Bids received at or above the Offer Price. The allocation to each Retail Indddeunal B
may not bdess than the minimum Bid Lot, subject to availability of Equity Sherehe Retail Category and the remaining
available Equity Shares, if angre made available foallocaionon a pr opor ti onat eOffer&mecedur® For det a

on pageb92.
2. Pursuant to Rule 19(2)(b) of the SCRR, the Qffasmade for at least0% of the posOffer paidup Equity Share capital of our
Company.
For detail s, i ncluding gr OffemStriscturéd o ra Offbe Piccedurd anrpage f Bi ds

588 and592, respectively. For details of the termstoh e Of fTerms,of the@fferd o n 582.a g e
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SUMMARY OF FINANCIAL STATEMENTS

I SUMMARY OF RESTATED FINANCIAL STATEMENTS

The following tables provide the summary of financial information of our Company derived from the Restated
FinancialStatements.

RESTATED SUMMARY CONSOLIDATED BALANCE SHEET DATA

(i n 7 ,unéss$ dtherwise statec
As at As at As at As at As at
Particulars December March March 31,
31, 2021 December 31, 2020 March 31,2021 31,2020 2019

Assets
Non-current assets
Property, plant and
equipment 5,51657 2,482.47 2,379.71 2,358.91 1,610.12
Right of use asset 8,487.29 8,027.33 7,828.04 4,781.14 2,975.12
Capital work inprogress 647.71 940.83 767.55 267.22 8.80
Goodwill 13,861.48 186.40 186.48 186.40 163.80
Other intangible assets 4,074.08 108.41 139.55 113.80 130.62
Intangible assets under
development 20.73 47.00 - 48.09 -
Financial assets
i) Investments 4,073.64 3,271.36 4,205.89 3,772.39 247.01
ii) Loans - - - - 27.32
i) Other financial assets 2,626.79 1,914.49 886.62 5,253.76 2,036.03
Non-current tax assets (net) 1,388.59 1,367.17 1,231.69 1,050.15 596.45
Other noRcurrent assets 237.13 13.05 47.47 13.64 134.27
Total non- current assets 40,934. 18,358.51 17,673.00 17,845.50 7,929.54

Current assets
Inventories 317.82 241.09 259.48 178.32 226.33
Financial assets

i) Investments 17,374.67 8,070.37 7,075.64 8,104.41 11,304.27
i) Trade receivables 8,917.91 7,558.62 5,94582 6,013.31 2,146.50
iii) Cash and cash

equivalents 3,609.80 2,023.21 2,758.63  1,200.38 16,626.39
iv) Other bank balances - - 15.78 2,886.62 7.93
v) Loans 90.00 64.15 264.21 26.80 2.30
vi) Other financial assett  10,310.01 10,387.15 10,815.26  6,444.10 1,951.17

Other current assets 2,740.61 1,144.46 1,170.16 873.64 431.02

Total current assets 43,360.82 29,489.05 28,304.98 25,727.58 32,695.91

Total assets 84,294.8 47,847.56 45977.98 43,573.08 40,625.45

Equity and liabilities

Equity

Equity share capital 216.68 16.24 16.33 9.75 9.58

Instruments entirely equity in

nature 425.02 353.99 353.99 391.72 391.72

Other equity 59,156.77 28,77814 27,997.65 31,302.59 33,481.53

90



(i n 7  unléss$ dtheraise statec
As at As at As at As at As at
Particulars December March March 31,
31 2021 December 31, 2020 March 31,2021 31,2020 2019
Total equity 59,798.47 29,14837 28,367.97 31,704.06  33,882.83
Liabilities
Non-current liabilities
Financial Liabilities
i) Borrowings 1,005.28 1,329.84 1,316.09 998.02 356.20
ii) Lease liabilities 6,912.95 6,563.72 6,538.44  3,870.65 2,425.22
iii) Trade payables
a. total outstanding dues
of micro enterprises and
small enterprises - - - - -
b. total outstanding due
of creditors other than micr
enterprises and sma
enterprises - - - 1.10 24.75
Provisions 406.55 214.58 219.16 166.12 108.90
Deferred taXiabilities (net) 734.97 - - - -
Total non- current
liabilities 9,059.75 8,108.14 8,073.69 5,035.89 2,915.07
Current liabilities
Financial liabilities
2,702.53 1,697.34 579.97
i) Borrowings 2,064.74 1,570.13
i) Lease liabilities 2,211.17 1,755.08 1,617.16  1,107.66 744.43
iii) Trade payables
a. total outstanding dues 38.38 20.52 7.97 0.61
of micro enterprises and 16.64
small enterprises
b. total outstanding dues 7,79953 4,963.@2
of creditors other than micro
enterpriseand small
enterprises 4,401.78 2,725.53 1,581.78
iv) Other financial
liabilities 1,450.02 1,353.33 1,305.75  1,096.90 683.88
Provisions 192.49 118.33 121.67 103.62 67.50
Other current liabilities 1,042.49 318.71 370.90 220.08 169.38
1.24
Current tax liabilities (net) - 1.20 1.20 )
Total current liabilities 15,43661 10,591.6 9,536.32  6,833.13 3,827.55
Total liabilities 24,49636 18,699.D 17,610.01 11,869.02 6,742.62
Total equity and liabilities 84,294.8 47,847.56 45,977.98 43,573.08  40,625.45
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RESTATED SUMMARY CONSOLIDATED PROFIT AND LOSS DATA

(i n 7 , mmilebksloiheywise statec
For the nine For the nine For the For the
months period months period For the year ended
Particulars ended ended yearended = year endeo
December 31 December 31 March 31, March 31,
2021 2020 MBI S, 202, 2020 2019
Income
Revenue frontontract 36,465.27 27,805.75 16,538.97
with customers 48,105.30 26,438.66
Other income 1,008.76 1,626.63 1,917.64  2,080.54 409.77
Total income (1) 49,114.06 28,065.29 38,382.91 29,886.29  16,948.74
Expenses
Freight, handling and
servicing cost 34,786.36 20,257.07 27,780.82 21,837.96 12,506.83
Purchase of traded
goods 1,750.22 79.73 102.08 57.69 -
Change in inventory
of traded goods (28.75) - - - -
Employee benefit
expense 9,726.30 4,387.89 6,109.23 4,908.94 3,446.39

Fair value loss on

financial liabilities at

fair value through 2,997.39 - 91.95 - 14,806.64
profit or loss
Finance costs 762.29 639.39 886.27 492.18 358.13
Depreciation and

amortisation expense 3,881.75 2,545.81 3,546.20 2,555.91 1,700.05

Other expenses 4,225.95 2,717.3 361049  2721.63  1,963.74

Total expenses (1) 58,101.51 30,626.92 42,127.04 3257431 34,781.78

Restated loss before
te;‘)fzﬁ’ltfln"’f' I'It)em and (8,987.45) (2,561.62) (3,744.13)  (2,688.02) (17,833.04)

Exceptional items (1V)
- (413.30) (413.30) - -

Restated loss before

tax (V= lI+IV) (8,987.45) (2,974.92) (4,157.43) (2,688.02) (17,833.04)

Tax expense,

comprising:

Current tax 100.49 ) ) (1.24) )

Deferred tax (176.55) ) ) ) )

Total tax expense
(V1) (76.06) -
- (1.24) -
Restated loss for the
period / year (VII=

V+VI) (8,911.39) (2,974.92)

(4,157.43)  (2,689.26) (17,833.04)

Other
comprehensive
income:

(a) Items that will not
be reclassified to
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(i n

,mrileksl oithaywise statec

Particulars

For the nine
months period
ended
December 31
2021

For the nine
months period
ended
December 31
2020

For the year ended

March 31,2021

For the

2020

For the

year ended year ended
March 31,

March 31,
2019

profit or loss in
subsequent periods:
(i) Remeasurement
(loss) / gain on
defined benefit plans
(i) Income tax
relating to items that
will not be re
classified to profit and
loss

Subtotal (a)

(b) Items that will be

reclassified to profit

or loss in subsequent
periods:

0] Exchange
differences on
translation of foreign
operations

(i) Income taxrelating

to items that will be re
classified to profit and
loss

Subtotal (b)

Restated other
comprehensive
income / (loss) for the
period / year (a+b)
Restated total
comprehensive loss
for the period / year

Restated loss per
share

- Basic loss per share
(INR)

- Diluted loss per
share (INR)

(24.33)

(1.38)

(25.71)

(6.37)

(6.37)

(32.08)

(8,943.47)

(15.%)

(15.3%)

1.47

1.47

(14.69)

(14.69)

(13.22)

(2,988.14)

(5.77)

(5.77)

10.38

10.38

(8.32)

(8.32)

2.06

(4,155.37)

(8.05)

(8.05)

(7.62)

(7.62)

17.27

17.27

9.65

(2,679.61)

(5.22)

(5.22)

(0.00)

(0.00)

(4.59)

(4.59)

(4.59)

(17,837.63)

(47.22)

(47.22)
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RESTATED SUMMARY CONSOLIDATED CASH FLOWS DATA

(i n 7 ,uméss$ dtheraise statec
For the For the For the For the year For the year
nine nine year ended ended ended
months months
. period period
Particulars ended ended

December December March 31, March 31,2020 March 31,2019
31,2021 31, 2020 2021

Operating activities

Restated loss before tax (4,157.43) (2,688.02) (17,833.04)
(8,987.45) (2,974.92)

Adjustments to reconcile loss

before tax to net cash flows:

Depreciation of property, plant 1,567.32 1,321.96 895.76
and equipment 1,493.92 1,081.03
Amortization ofintangible 76.56 83.76 38.01
assets 699.25 53.81
Depreciation of right of use 1,902.32 1,150.15 766.28
assets 1,688.58 1,410.97
Allowances for doubtful debts 894.78 447.91 275.40
892.47 762.82
Bad debts written off 4.45 11.06 36.10
1.51 4.44
Allowances for doubtful 47.53 9.48 7.55
advances 7.64 41.14
Provision for diminution in - - 92.90
value of non current
investments - -
Provision for doubtful debts 413.30 - -
- 413.30
Inventory written off - 75.62 -
Share based payment expens 723.12 488.05 379.44
2,168.41 420.72
Interest expense 198.64 113.26 97.24
180.32 137.51
Interest on lease liabilities 683.05 377.99 257.41
574.39 498.8
Stamp duty expense (2.58) (3.76) -
- (1.56)
Fair value gain on investment (325.01) (133.50) (10.07)
at fair value through profit or
loss (192.14) (385.24)
Assets written off - 0.26 -
2.05 -
Interest income (1,150.36) (1,419.65) (319.32)
(452.34) (900.64)
Interest income on unwinding (105.63) (39.80) (20.22)
of discount on security deposil
paid (84.84) (84.91)
Net loss/ (gain) on sale of (100.81) (394.80) (24.74)
current investments (151.98) (100.81)
Exchange differences on - - (4.59)
translation offoreign
operations - -
Rent waiver on lease liabilities (33.80) - -
- (33.80)
Gain on modification / (99.76) - (7.28)
termination of lease contracts (36.86) (79.26)
Fair value loss on financial 91.95 - 14,806.64
liabilities at fairvalue through
profit or loss 2,997.39 -
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(in

, uméss$ dthieraise statpc

For the For the For the For the year For the year
nine nine year ended ended ended
months months
. period period
Particulars ended ended
December December March 31, March 31,2020 March 31,2019
31, 2021 31, 2020 2021
Fair value loss on financial - - 92.95
instruments at fair value
through profit or loss - -
(Profit) / loss on disposals of (2.95) 8.08 (0.47)
property, plant and equipment (3.85) (2.11)
Operating loss before 624.69 (591.95) (474.05)
working capital changes 796.47 260.92
Movements in working
capital :
Increase innventories (81.17) (27.62) (56.74)
(58.34) (62.77)
Increase in trade and other (831.62) (4,356.46) (826.53)
receivables (2,070.02) (2,725.92)
Increase in financial assets (1,007.50) (2,238.76) (452.82)
(2,919.69) (1,386.81)
(Increase) / decrease in other (303.01) (16.61) 61.66
assets (1,489.59) (269.45)
Decrease / (Increase) in loans (237.44) 25.00 5.81
(1,819.95) (37.38)
Increase / (decrease) in trade 1,689.64 1,130.30 (375.55)
payables 2,094.89 2,242.34
Increase / (decrease) in other 304.55 103.90 (139.32)
liabilities 151.46 311.80
Increase in provisions 71.10 85.60 58.40
199.04 64.64
Cash (used in) / flow from 229.24 (5,886.60) (2,199.14)
operations (5,115.73)  (1,602.63)
Income taxepaid /fefund (181.55) (452.46) (227.70)
(net) 24.76 (317.03)
Net cash (used in )/ flow from 47.69 (6,339.06) (2,426.84)
operating activities (A) (5,090.97) (1,919.66)
Investing activities
Purchase of property, plant &
equipment (including other (2,509.39) (2,135.86) (1,565.90)
intangible assets, capital work
in progress andapital
advances) (3,825.74)  (1,895.28)
Proceeds from property, plant 23.71 0.26 -
& equipment (including other
intangible assets) 40.15 7.10
Payment towards acquisition ¢ (35.00) (36.31) (265.40)
business (13,866.73) -
Proceeds from sale fihancial 10,217.69 45,696.23 2,910.16
assets liquid mutual fund
units, debt instruments 22,405.88 10,217.72
Payment to acquire financial (9,196.60) (45,493.49) (11,905.47)
assets liquid mutual fund (32,230.14)  (9,196.59)
units, debt instruments
Acquisition of property, plant -
and equipment
(1,885.%) - - -
Proceeds from sale of
investment in equity 1.55 -
Maturity of bank deposits 2,484.66 1,754.37 2,799.03
(having original maturity of
more than 12 months) 7,940.60 1,942.41
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