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INITIAL PUBLIC OFFERING OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF X 1 EACH (“EQUITY SHARES”) OF TVS SUPPLY CHAIN SOLUTIONS LIMITED (“OUR COMPANY” OR THE “ISSUER”) FOR CASH AT A
PRICE OF X [¢] PER EQUITY SHARE (INCLUDING A PREMIUM OF % [¢] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO % [¢] MILLION (“OFFER”). THE OFFER COMPRISES OF A FRESH ISSUE OF UP TO
[¢] EQUITY SHARES AGGREGATING UP TO % 7,500 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 20,007,160 EQUITY SHARES AGGREGATING UP TO % [¢] MILLION, COMPRISING OF UP TO
50,000 EQUITY SHARES AGGREGATING UP TO X [e] MILLION BY TVS MOBILITY PRIVATE LIMITED AND UP TO 50,000 EQUITY SHARES AGGREGATING UP TO ¥ [e] MILLION BY T.S. RAJAM RUBBERS PRIVATE
LIMITED (COLLECTIVELY, THE “PROMOTER SELLING SHAREHOLDERS”), UP TO 15,858,470 EQUITY SHARES AGGREGATING UP TO % [¢] MILLION BY OMEGA TC HOLDINGS PTE. LTD., UP TO 1,454,880 EQUITY
SHARES AGGREGATING UPTO X [e] MILLION BY TATA CAPITAL FINANCIAL SERVICES LIMITED, UP TO 100,000 EQUITY SHARES AGGREGATING UP TOX [e] MILLION BY KOTAK SPECIAL SITUATIONS FUND, UP
TO 100,000 EQUITY SHARES AGGREGATING UP TO % [e] MILLION BY MAHOGANY SINGAPORE COMPANY PTE. LTD AND UP TO 100,000 EQUITY SHARES AGGREGATING UP TO X [e] MILLION BY TVS MOTOR
COMPANY LIMITED (COLLECTIVELY THE, “INVESTOR SELLING SHAREHOLDER”), AND UP TO 2,293,810 EQUITY SHARES AGGREGATING UP TOZ [¢] MILLION BY OTHER SELLING SHAREHOLDERS ASSET OUT
UNDER ANNEXURE A (“OTHER SELLING SHAREHOLDERS”). THE PROMOTER SELLING SHAREHOLDERS, INVESTOR SELLING SHAREHOLDERS AND OTHER SELLING SHAREHOLDERS, COLLECTIVELY
REFERRED AS “SELLING SHAREHOLDERS” AND SUCH OFFER FOR SALE BY THE SELLING SHAREHOLDERS, THE “OFFER FOR SALE”). THE OFFERWILL CONSTITUTE [#]% OF OUR POST-OFFER PAID-UP EQUITY
SHARE CAPITAL.

SUBJECT TO RECEIPT OF REQUISITE CORPORATE APPROVALS, OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER A FURTHER ISSUE OF SPECIFIED SECURITIES AGGREGATING UP TOX
1,500 MILLION, THROUGH A PRIVATE PLACEMENT, PREFERENTIAL OFFER OR ANY OTHER METHOD AS MAY BE PERMITTED UNDER APPLICABLE LAW TO ANY PERSON(S) AT ITS DISCRETION, PRIORTO FILING
OF THE RED HERRING PROSPECTUS WITH THE ROC. THIS INCLUDES PROPOSED ALLOTMENT OF 2,777,778 SERIES E CCPS AGGREGATING TO 2500 MILLION TO ALLANZERS FIN NET PRIVATE LIMITED, 2,222,223
SERIES E CCPS AGGREGATING TO %400 MILLION TO SATTA SECURITIES PRIVATE LIMITED AND 555,556 SERIES E CCPS AGGREGATING TO %100 MILLION TO WESTERN INDIA LOGISTICS COMPANY PRIVATE
LIMITED (“PRE-IPO PLACEMENT?”). THE FRESH ISSUE SIZE WILL ACCORDINGLY BE REDUCED TO THE EXTENT OF SUCH PRE-IPO PLACEMENT, SUBJECT TO THE OFFER COMPLYING WITH RULE 19(2)(8) OF THE
SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED (“SCRR”).

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

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

The Offer is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. This Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI
ICDR Regulations wherein not less than 75% of the Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the “QIB Portion™), provided that our Company and the Selling
Shareholders in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis (the “Anchor Investor Portion™). One-third of the Anchor Investor Portion shall be reserved for
domestic Mutual Funds, subject to valid Bids being received from the domestic Mutual Funds at or above the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations. In the event of under-subscription, or
non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than Anchor Investor Portion) (“Net QIB Portion™). Further, 5% of the Net QIB Portion shall be available for allocation
on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above
the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB
Portion for proportionate allocation to QIBs. Further, (a) not more than 15% of the Offer shall be available for allocation to Non-Institutional Investors (out of which one third shall be reserved for Bidders with Bids exceeding 0.2
million up to X 1 million and two-thirds shall be reserved for Bidders with Bids exceeding % 1 million) and (b) not more than 10% of the Offer shall be available for allocation to Retail Individual Investors (‘RIIs’) in accordance with
the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. All potential Bidders, other than Anchor Investors, are mandatorily required to participate in the Offer through the Application
Supported by Blocked Amount (“ASBA™) process by providing details of their respective ASBA Account (as defined hereinafter) and UPI ID in case of UPI Bidders (defined hereinafter), which will be blocked by the Self Certified
Syndicate Banks (“SCSBs”) or the Sponsor Banks, as the case may be, to the extent of their respective Bid Amounts. Anchor Investors are not permitted to participate in the Anchor Investor Portion through the ASBA process. For
details, see “Offer Procedure” on page 708.

RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of the Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company. The face value of the Equity Shares is ¥ 1. The Offer Price, Floor Price or Price Band as
determined by our Company, the Promoter Selling Shareholders and the Investor Selling Shareholders in consultation with the BRLMSs and on the basis of the assessment of market demand for the Equity Shares by way of the Book
Building Process, as stated under “Basis for the Offer Price” on page 190, should not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active
and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their investment. Investors are advised to read the risk
factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in
the Offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI™), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention
of the investors is invited to “Risk Factors™ beginning on page 83.

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

The Equity Shares offered through the Red Herring Prospectus, are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’ approvals from BSE and NSE for the listing of the Equity Shares pursuant to
letters dated [#] and [®], respectively. For the purposes of the Offer, the Designated Stock Exchange shall be [e]. A signed copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections
26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus until the Bid/Offer Closing Date, see “Material Contracts and
Documents for Inspection” on pages 834 to 837.

= H N H Atirm o
IJM FINANCIAL /‘AXISCAPITAL J.P.Morgan foll BNP PARIBAS RCENERS | == equirus L!NKH.\I e
JM Financial Limited Axis Capital Limited J. P. Morgan India Private|BNP Paribas Edelweiss Financial Services|Equirus  Capital  Private|Link Intime India Private Limited
7 Floor, Cnergy 1t Floor, Axis House, C-2|Limited BNP Paribas House, 1-North|Limited Limited C 101, 1% Floor, 247 Park
Appasaheb Marathe Marg, | Wadia International Center, [J.P. Morgan Tower, Off C.S.T|Avenue, Maker Maxity, 801 - 804, Wing A, Building No 3,| 12" Floor, C Wing, Marathon|L.B.S. Marg, Vikhroli West
Prabhadevi Pandurang Budhkar Marg  |Road, Kalina, Santacruz East Bandra-Kurla Complex Bandra (E) | Inspire BKC, G Block, Futurex, N M Joshi Marg,|Mumbai — 400 083, Maharashtra,
Mumbai — 400 025, |Worli, Mumbai — 400 025, Mumbai —400 098 Mumbai — 400 051 Bandra Kurla Complex, Lower Parel, Mumbai — 400013 India
Maharashtra, India Maharashtra, India Maharashtra, India Maharashtra, India Bandra East, Maharashtra, India Tel.: +91 810 811 4949
Tel.: +91 22 6630 3030 Tel.: +91 22 4325 2183 Tel.: +91 22 6157 3000 Tel.: +91 22 3370 4000 Mumbai — 400051 Tel.: +91 22 4332 0734 E-mail: tvs.ipo@linkintime.co.in
E-mail: E-mail: tvs.ipo@axiscap.in |E-mail: E-mail: Maharashtra, India E-mail: tvs.ipo@equirus.com |Investor  Grievance Email:
tvsscs.ipo@jmfl.com Investor Grievance E-mail: |tvsscs_ipo@jpmorgan.com dl.tvsscs.ipo@asia.bnpparibas.co | Tel.: +91 22 4009 4400 Investor Grievance E-mail:|tvs.ipo@linkintime.co.in
Investor Grievance E-|complaints@axiscap.in Investor Grievance E-mail:(m E-mail: investorsgrievance@equirus.co | Website: www.linkintime.co.in
mail: Website: investorsmb.jpmipl@jpmorgan.c |Investor ~ Grievance  E-mail: |tvs.ipo@edelweissfin.com m Contact Person: Shanti
grievance.ibd@jmfl.com |www.axiscapital.co.in om indiainvestors.care@asia.bnpparib |Investor ~Grievance E-mail:|Website: www.equirus.com Gopalkrishnan
Website: www.jmfl.com |Contact Person: Pavan|Website: www.jpmipl.com as.com customerservice.mb@edelweissfi |Contact ~ Person: ~ Mrunal |SEBI Registration No.:
Contact Person: Prachee|Naik Contact Person: Nidhi| Website: www.bnpparibas.co.in  |n.com Jadhav INR000004058
Dhuri SEBI Registration No.:|Wangnoo /Saarthak Soni Contact Person: Soumya Guha | Website: www.edelweissfin.com |SEBI Registration  No.:
SEBI Registration No.:[INM000012029 SEBI Registration No.:|SEBI Registration No.:|Contact Person: Lokesh Singhi /{INM000011286
INM000010361 INM000002970 INM000011534 Lokesh Shah

SEBI Registration No.:
INM0000010650
BID/OFFER PROGRAMME

BID/OFFER OPENS ON [o]*
|BID/OFFER CLOSES ON | [o]** |

*Our Company and the Selling Shareholders may, in consultation with the BRLMs, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one Working
Day prior to the Bid/Offer Opening Date.
**QOur Company and the Selling Shareholders may, in consultation with the BRLMs, consider closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations.


mailto:tvsscs_ipo@jpmorgan.com
mailto:tvs.ipo@equirus.com

(This page is intentionally left blank)



TABLE OF CONTENTS

SECTION | - GENERAL ...t s 2
DEFINITIONS AND ABBREVIATIONS ..ot s 2
CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION .....ooiiiiiiiiiiii s 17
NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES .....cooiiiiiiiecee e 21
FORWARD-LOOKING STATEMENTS ...ttt s 22

SECTION Il - SUMMARY OF THE OFFER DOCUMENT ......ccoiiiiiiiiiiec s 24

SECTION HI - RISK FACTORS......cotiitt et bbb 83

SECTION IV — INTRODUCTION ..ottt st 134
THE OFFER ... 134
SUMMARY FINANCIAL INFORMATION ......coiiiiiiiiiiiiii e 136
GENERAL INFORMATION ..ottt bbb 144
CAPITAL STRUCTURE ...ttt bbb 153

SECTION V — PARTICULARS OF THE OFFER ......ccciiiiiii e 181
OBJECTS OF THE OFFER.......iiiiiiii e s 181
BASIS FOR THE OFFER PRICE ... .ottt 190
STATEMENT OF SPECIAL TAX BENEFITS ..ot e 198

SECTION VI - ABOUT OUR COMPANY ...ttt st 234
INDUSTRY OVERVWVIEW ...ttt bbb bbb nn e ene s 234
OUR BUSINESS ...ttt h bbbt e bt b e ne bbbt nenn b e sneene s 276
KEY REGULATIONS AND POLICIES IN INDIA ......ooi e 309
HISTORY AND CERTAIN CORPORATE MATTERS. ... 315
OUR SUBSIDIARIES ... s e 332
OUR MANAGEMENT ...t s 373
OUR PROMOTERS AND PROMOTER GROUP ..ottt 398
GROUP COMPANIES ... e e 404
DIVIDEND POLICY ..ottt bbb bbb 410

SECTION VII — FINANCIAL INFORMATION .....ooiiiiiiiiiee e 411
RESTATED CONSOLIDATED FINANCIAL INFORMATION .....ccctitiiiieieienrese e 411
OTHER FINANCIAL INFORMATION ...ttt sre e 591
RELATED PARTY TRANSACTIONS ..ottt 593
CAPITALISATION STATEMENT ...ttt sr e 594
MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL POSITION AND RESULTS OF
OPERATIONS ..o bbbt b e bbb bbb bbb ere s 595
FINANCIAL INDEBTEDNESS .......oooiiiiiii e 660

SECTION VIl — LEGAL AND OTHER INFORMATION .....ccoiiiiiiiiiiiiec e 663
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS ......coiiiiiii s 663
GOVERNMENT AND OTHER APPROVALS ......c.ooiiiiiitii e 673
OTHER REGULATORY AND STATUTORY DISCLOSURES. .........ccoitiiiieeie e 678

SECTION IX — OFFER RELATED INFORMATION. .....ccctiiiiiiiie it 699
TERMS OF THE OFFER ...ttt bbbt b e nn e 699
OFFER STRUGCTURE ...tttk bbbt b ekttt e e n e bbb ene s 705
OFFER PROCEDURE ...ttt bbbttt h bt h bbb e e b nn b e b s 708
RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES.........cccoiiiiiiicec e, 725

SECTION X - MAIN PROVISIONS OF THE ARTICLES OF ASSOCIATION......ccccoiiviieineceens 727

SECTION XI - OTHER INFORMATION.....ciiiiiiiii e 834
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION........ccccoiiiiiiiiiiccie s 834

DECLARATION ...t bbb bbbt b bbbkt e e sn b nr b e 838

ANNEXURE Aot b e bbbt r e 857



SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

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

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

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

Notwithstanding the foregoing, terms in “Main Provisions of the Articles of Association”, “Statement of Special
Tax Benefits”, “Industry Overview”, “Key Regulations and Policies in India”, “Basis for the Offer Price”
“Restriction on Foreign Ownership of Indian Securities”’, “Financial Information” and “Outstanding Litigation
and Material Developments”, beginning on pages 727, 198, 234, 309, 190, 725, 411 and 663 will have the

meaning ascribed to such terms in those respective sections.

General terms

Term

Description

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

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

“we”/us”/ “our”

Unless the context otherwise indicates or implies, refers to our Company, our
Subsidiaries and Joint Venture. With respect to nine-month period ended December 31,
2022, December 31, 2021 and Fiscals 2022, 2021 and 2020, references to “we”/ “us”/
“our” refers to our Company, our Subsidiaries, joint ventures and our associate(s) as
applicable as at and during such fiscals / period

Company related terms

Term

Description

AoA/Articles of Association or
Atrticles

The articles of association of our Company, as amended

Armstrong

Armstrong & Associates, Inc

Armstrong Report

Report titled “Global Logistics Market Overview and Analysis” dated April 20, 2023
prepared by Armstrong

Audit Committee

Audit committee of our Company, described in “Our Management-Committees of our
Board " on page 384

Auditors/ Statutory Auditors

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

Board/ Board of Directors

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

BRR Scheme

Scheme of arrangement was entered into between our Company and its shareholders in
2015, as described in “History and Certain Corporate Matters” on page 315

CCPS/ Compulsorily Convertible
Preference Shares

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

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

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

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

Corporate Promoters

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

CSR Committee/ Corporate Social
Responsibility Committee

The corporate social responsibility committee of our Company, described in “Our
Management - Committees of our Board” on page 384




Term

Description

Director(s)

The director(s) on our Board

Executive Directors

Executive director(s) of our Company. For further details of the Executive Directors,
see “Our Management” on page 373

Executive Vice Chairman

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

Equity Shares

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

ESOP 2021

TVS Supply Chain Solutions Employee Stock Option Plan 2021 as described in
“Capital Structure — Employee Stock Option Schemes” on page 169

Family Arrangement

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

Group Companies

Our group companies in accordance with the SEBI ICDR Regulations and the
Materiality Policy as set out in section titled “Group Companies” on page 404

Independent Director(s)

Independent director(s) of our Company who are eligible to be appointed as
independent director(s) under the provisions of the Companies Act, 2013 and the SEBI
Listing Regulations. For details of the Independent Directors, see “Our Management-
Board of Directors” on page 373

Individual Promoter

Ramachandhran Dinesh

Investor Selling Shareholders

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

IPO Committee

The IPO committee of our Board

Joint Venture

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

KMP/ Key Managerial Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
ICDR Regulations and Section 2(51) of the Companies Act, 2013 as applicable and as
further described in “Our Management-Key Managerial Personnel and Senior
Management” on page 394

Management Incentive Plans

TVS SCS Management Incentive Plan | and TVS SCS Management Incentive Plan Il
as described in “Capital Structure — Employee Stock Option Schemes” on page 169

Managing Director

The managing director of our Company, namely Ravi Viswanathan

Materiality Policy

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

Material Subsidiaries

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

MIP | TVS SCS Management Incentive Plan |, as described in “Capital Structure —
Employee Stock Option Schemes” on page 169

MIP 11 TVS SCS Management Incentive Plan Il, as described in “Capital Structure —
Employee Stock Option Schemes” on page 169

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

of Association

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

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

Committee Management-- Committees of our Board” on page 384

Non-Executive Directors

The non-executive non-independent Directors on our Board, described in “Our
Management” on page 373

Other Selling Shareholders

Persons listed in Annexure A

Rajam Family

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

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuant to
Regulation 2(1)(pp) of the SEBI ICDR Regulations and as disclosed in “Our Promoters
and Promoter Group” on page 398

Promoter Selling Shareholders

TVS Mobility Private Limited and T.S. Rajam Rubbers Private Limited

Redseer

Redseer Management Consulting Private Ltd




Term Description

Redseer Report Report titled “Logistics and SCS (Supply Chain Solutions) Market in India” dated
April 20, 2023 prepared by Redseer

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

Restated Consolidated Financial Restated consolidated financial information of our Company, subsidiaries, joint

Information ventures and associate as at and for the nine-month period ended December 31, 2022

and December 31, 2021, and as at and for the years ended March 31, 2022, March
31, 2021 and March 31, 2020, comprising the restated consolidated statement of
assets and liabilities of the Company as of December 31, 2022, December 31, 2021,
March 31, 2022, March 31, 2021 and March 31, 2020, the restated consolidated
statement of profit and loss (including other comprehensive income) and the restated
consolidated statement of cash flows and restated consolidated changes in equity for
the nine-month period ended December 31, 2022 and December 31, 2021 and for the
years ended March 31, 2022, March 31, 2021 and March 31, 2020, the consolidated
summary statement of notes and other explanatory information, derived from the
audited consolidated financial statements (i) as at and for the nine-month period ended
December 31, 2022 and December 31, 2021 prepared in accordance with Ind AS 34;
(ii) as at and for the financial years ended March 31, 2022, March 31, 2021 and March
31, 2020, prepared in accordance with Ind AS and restated in accordance with
requirements of Section 26 of Part | of Chapter Il of the Companies Act, 2013 (as
amended), the SEBI ICDR Regulations (as amended) and the Guidance Note on
“Reports in Company Prospectuses (Revised 2019)” issued by the ICAI

Risk Management Committee The risk management committee of our Company, described in “Our Management” on
page 391

RoC/Registrar of Companies The Registrar of Companies, Tamil Nadu at Chennai.

Selling Shareholders Collectively, Promoter Selling Shareholders, Investor Selling Shareholders and Other

Selling Shareholders

Senior Management

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations and as further described in “Our Management-Key Managerial
Personnel and Senior Management” on page 394

Series A CCPS

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

Series D CCPS

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

Series D CCPS Share Subscription

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

Agreements D SSA V, Series D SSA VI, Series D SSA VI, Series D SSA VIII, Series D SSA IX,
Series D SSA X and Series D SSA XI

Series D SSA | Share subscription agreement dated December 5, 2022 between our Company and K
Thiagarajan

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

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

Uma Kannan

Series D SSA IV

Share subscription agreement dated December 7, 2022 between our Company and
Abraham Samuel Geeta

Series D SSA V

Share subscription agreement dated December 7, 2022 between our Company and
Durgamma Wellness Private Trust

Series D SSA VI

Share subscription agreement dated December 7, 2022 between our Company and
Preetha Balan Ramanathan

Series D SSA VII

Share subscription agreement dated December 7, 2022 between our Company and
Srinivasan B

Series D SSA VIII

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

Series D SSA IX

Share subscription agreement dated December 8, 2022 between our Company and K
Ravi Kumar

Series D SSA X

Share subscription agreement dated December 8, 2022 between our Company and
Latha Kumar

Series D SSA XI

Share subscription agreement dated December 15, 2022 between our Company and
New Age Financial Advisory Private Limited

Series E CCPS

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

Series E CCPS Share Subscription

Agreements

Together, Series E SSA 1, Series E SSA I, Series E SSA 111, Series E SSA 1V, Series
E SSA V and share purchase agreement dated March 28, 2023 between White Data
Systems India Private Limited, Cholamandalam Investment and Finance Company




Term

Description

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

Series E SSA | Share subscription agreement dated March 30, 2023 between our Company, TVS
Mobility Private Limited, T.S. Rajam Rubbers Private Limited, Dhinrama Mobility
Solutions Private Limited and Hero Enterprise Partner Ventures, read with first
amendment agreement dated April 13, 2023

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

Series E SSA 1l Share subscription agreement dated March 25, 2023 between our Company and

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

Series E SSA IV

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

Series E SSA V

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

Shareholders

The holders of the Equity Shares from time to time

Stakeholders Relationship
Committee/ SR Committee

The stakeholders’ relationship committee of our Company, described in “Our
Management - Committees of our Board” on page 384

Subsidiaries

The subsidiaries of our Company as on the date of this Draft Red Herring Prospectus,
as described in the section titled “Our Subsidiaries” on page 332.

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

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

TVS LI UK TVS Logistics Investment UK Ltd, UK

TVS Mobility Group

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

TVS & Sons

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

TVS SCS Singapore

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

Offer related terms

Term

Description

Acknowledgement Slip

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

Allot/ Allotment/ Allotted

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

Allotment Advice

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

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

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

Anchor Investor Allocation Price

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

Anchor Investor Application Form

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

Anchor Investor Bidding Date

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

Anchor Investor Offer Price

Final price at which the Equity Shares will be issued and Allotted to Anchor Investors
in terms of the Red Herring Prospectus and the Prospectus, which price will be equal to




Term

Description

or higher than the Offer Price but not higher than the Cap Price. The Anchor Investor
Offer Price will be decided by our Company and the Selling Shareholders, in
consultation with the BRLMs

Anchor Investor Portion

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

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

Anchor Investor Pay-In Date

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

Application Supported by Blocked
Amount/ ASBA

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

ASBA Account

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

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form

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

Axis Capital

Axis Capital Limited

Banker(s) to the Offer

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

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as
described in “Offer Procedure” on page 708

Bid

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

Bid Amount

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

Bid cum Application Form

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

Bid Lot

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

Bid/Offer Closing Date

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

Our Company and the Selling Shareholders, in consultation with the BRLMs may,
consider closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer
Closing Date in accordance with the SEBI ICDR Regulations. In case of any revision,
the extended Bid/ Offer Closing Date shall be widely disseminated by notification to the
Stock Exchanges, and also be notified on the websites of the BRLMs and at the terminals
of the Syndicate Members, which shall also be notified in an advertisement in same




Term

Description

newspapers in which the Bid/ Offer Opening Date was published, as required under the
SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, being [e], which shall be published
in [e] editions of [e] (a widely circulated English national daily newspaper), [®] editions
of [e] (a widely circulated Hindi national daily newspaper), and [e] edition of [e] (a
widely circulated Tamil daily newspaper where our Registered Office is located)

Bid/ Offer Period

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

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

Bidder

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

Bidding Centres

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

Book Building Process

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

Book Running Lead Managers/
BRLMs

The book running lead managers to the Offer namely, JM Financial Limited, Axis
Capital Limited, J. P. Morgan India Private Limited, BNP Paribas, Edelweiss Financial
Services Limited and Equirus Capital Private Limited

Broker Centres

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

BNP Paribas

BNP Paribas

Cash Escrow and Sponsor Bank
Agreement

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

CAN/ Confirmation of Allocation
Note

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

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

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

Bidder’s beneficiary account.

Collecting Depository Participant/
CDP

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

Collecting Registrar and Share

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

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

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

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




Term

Description

Demographic Details

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

Designated CDP Locations

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

Designated Date

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

Designated Intermediaries

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

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

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

Designated RTA Locations

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

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

Designated SCSB Branches

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

Designated Stock Exchange

[o]

Draft Red Herring Prospectus/
DRHP

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

Edelweiss Edelweiss Financial Services Limited

Equirus Equirus Capital Private Limited

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

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

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

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

Escrow Collection Bank(s)

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

Exchange Circulars

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

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

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, at or above which

the Offer Price and the Anchor Investor Offer Price will be finalised and below which
no Bids will be accepted




Term

Description

Fresh Issue

The fresh issue of up to [®] Equity Shares by our Company, at X [e] per Equity Share
(including a premium of < [e] per Equity Share) aggregating up to X 7,500 million.

Subject to receipt of requisite corporate approvals, our Company, in consultation with
the BRLMS, may consider a further issue of specified securities aggregating up to
1,500 million, through a private placement, preferential offer or any other method as
may be permitted under applicable law to any person(s), at its discretion, prior to filing
of the Red Herring Prospectus with the RoC. This includes proposed allotment of
2,777,778 Series E CPPS aggregating to ¥ 500 million to Allanzers Fin Net Private
Limited, 2,222,223 Series E CPPS aggregating to ¥ 400 million to Satta Securities
Private Limited and 555,556 Series E CPPS aggregating to ¥ 100 million to Western
India Logistics Company Private Limited. The Fresh Issue size will accordingly be
reduced to the extent of such Pre-IPO Placement, subject to the Offer complying with
rule 19(2)(b) of the SCRR.

General Information Document

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

Gross Proceeds

The Offer proceeds from the Fresh lIssue, including the proceeds, if any, received
pursuant to the Pre-IPO Placement

JP Morgan

J. P. Morgan India Private Limited

JM Financial

JM Financial Limited

Mobile App(s)

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

Monitoring Agency

[e]

Mutual Fund Portion

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

Mutual Funds

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

Net Proceeds

The proceeds from the Fresh Issue less the Offer related expenses applicable to the Fresh
Issue. For further details, see “Objects of the Offer” on page 181

Net QIB Portion

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

Non-Institutional Investors/ Nlls

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

Non-Institutional Portion

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

Non-Resident

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

Offer

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

Subject to receipt of requisite corporate approvals, our Company, in consultation with
the BRLMS, may consider a further issue of specified securities aggregating up to X
1,500 million, through a private placement, preferential offer or any other method as
may be permitted under applicable law to any person(s), at its discretion, prior to filing
of the Red Herring Prospectus with the RoC. This includes proposed allotment of
2,777,778 Series E CPPS aggregating to ¥ 500 million to Allanzers Fin Net Private
Limited, 2,222,223 Series E CPPS aggregating to ¥ 400 million to Satta Securities
Private Limited and 555,556 Series E CPPS aggregating to ¥ 100 million to Western
India Logistics Company Private Limited. The Fresh Issue size will accordingly be
reduced to the extent of such Pre-IPO Placement, subject to the Offer complying with
rule 19(2)(b) of the SCRR.

Offer Agreement

The agreement dated April 26, 2023 amongst our Company, the Selling Shareholders
and the BRLMs, pursuant to which certain arrangements are agreed to in relation to the
Offer




Term

Description

Offer for Sale

The offer for sale component of the Offer, comprising of an offer for sale of up to
20,007,160 Equity Shares at X [e] per Equity Share aggregating up to X [e] million,
including up to 100,000 Equity Shares aggregating up to X [e] million by Promoter
Selling Shareholders, up to 17,613,350 Equity Shares aggregating up to X [@] million by
Investor Selling Shareholder and up to 2,293,810 Equity Shares aggregating up to X [e]
million by Other Selling Shareholders

Offer Price

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

The Offer Price will be decided by our Company and the Selling Shareholders, in
consultation with the BRLMs on the Pricing Date, in accordance with the Book Building
Process and in terms of the Red Herring Prospectus

Offered Shares

The Equity Shares being offered by the Selling Shareholders in the Offer for Sale
comprising of up to 20,007,160 Equity Shares aggregating up to X [e] million

Pre-1PO Placement

A further issue of specified securities aggregating up to X 1,500 million, through a
private placement, preferential offer or any other method as may be permitted under
applicable law to any person(s), at its discretion, prior to filing of the Red Herring
Prospectus with the RoC. This includes proposed allotment of 2,777,778 Series E CPPS
aggregating to X 500 million to Allanzers Fin Net Private Limited, 2,222,223 Series E
CPPS aggregating to X 400 million to Satta Securities Private Limited and 555,556
Series E CPPS aggregating to ¥ 100 million to Western India Logistics Company Private
Limited.

The Fresh lIssue size will accordingly be reduced to the extent of such Pre-IPO
Placement, subject to the Offer complying with Rule 19(2)(b) of the SCRR. Upon
allotment of Specified Securities issued pursuant to the Pre-IPO Placement and after
compliance with requirements prescribed under the Companies Act, our Company shall
utilise the proceeds from such Pre-IPO Placement towards the Objects, including general
corporate purposes.

Price Band

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

Pricing Date

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

Prospectus

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

Public Offer Account(s)

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

Public Offer Account Bank(s)

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

QIB Category/ QIB Portion

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

Description

Qualified Institutional
QIBs/ QIB Bidders

Buyers/

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

Red Herring Prospectus/ RHP

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

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

Refund Account(s)

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

Refund Bank(s)

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

Registered Brokers

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

Registrar Agreement

The agreement dated April 26, 2023 among our Company, the Selling Shareholders and
the Registrar to the Offer in relation to the responsibilities and obligations of the
Registrar to the Offer pertaining to the Offer

Registrar to the Offer/ Registrar

Link Intime India Private Limited

Retail Individual Investors(s)/
RII(s)

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

Retail Portion

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

Revision Form

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

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

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

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

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

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

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

Share Escrow Agent

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

Share Escrow Agreement

Agreement dated April 26, 2023 entered into amongst the Selling Shareholders, our
Company and the Share Escrow Agent in connection with the transfer of Equity Shares
under the Offer by the Selling Shareholders and credit of such Equity Shares to the demat
account of the Allottees

Specified Locations

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

Sponsor Bank(s)

The Bankers to the Offer registered with SEBI, which have been appointed by our
Company to act as a conduit between the Stock Exchanges and NPCI in order to push
the UPI Mandate Request and/or payment instructions of the UPI Bidders using the UPI
and carry out other responsibilities, in terms of the UPI Circulars, in this case being [e]

Stock Exchanges

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

11




Term

Description

Syndicate Agreement

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

Syndicate Members

Intermediaries (other than the BRLMS) registered with SEBI who are permitted to accept
bids, applications and place order with respect to the Offer and carry out activities as an
underwriter, namely, [e]

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

Syndicate

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

NBFC-SI

Underwriters

[o]

Underwriting Agreement

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

UPI

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

UPI Bidders

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

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

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019,
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, the Exchange Circulars; and
any subsequent circulars or notifications issued by SEBI or the Stock Exchanges in this
regard

UPI'ID

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

UPI Mandate Request

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

UPI Mechanism

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

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

however, for the purpose of announcement of the Price Band and the Bid/Offer Period,
“Working Day” shall mean all days, excluding all Saturdays, Sundays and public
holidays on which commercial banks in Mumbai, India are open for business and the
time period between the Bid/Offer Closing Date and listing of the Equity Shares on the
Stock Exchanges, “Working Day” shall mean all trading days of the Stock Exchanges
excluding Sundays and bank holidays in India in accordance with circulars issued by
SEBI, including UPI Circulars
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Conventional and general terms and abbreviations

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

Calendar Year or year

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

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act, 1956

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

Companies 2013/

Companies Act

Act,

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

Consolidated FDI Policy

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

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

CSR Corporate social responsibility.

Demat Dematerialised

Depositories Act

Depositories Act, 1996 read with the rules and regulations thereunder

Depository or Depositories

NSDL and CDSL

DIN

Director Identification Number

DP ID

Depository Participant’s Identification Number

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DPIT

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

EBITDA Earnings before interest, tax, depreciation and amortisation

EGM Extraordinary general meeting

EPS Earnings per share

EUR/ € Euro

FDI Foreign direct investment

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

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

Financial Year, Fiscal, FY/F.Y.

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

Fl Financial institutions

FIR First information report

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

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

GDP Gross domestic product

Gol / Central Government

Government of India

GST

Goods and services tax

HUF Hindu undivided family

IT Act The Information Technology Act, 2000

I.T. Act The Income Tax Act, 1961

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

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

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

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

IPO Initial public offer

IT Information technology

MCA Ministry of Corporate Affairs, Government of India
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Term Description
MCLR Marginal cost of fund-based lending rate
Mn/ mn Million
MoRTH Ministry of Road Transport and Highways
N.A. or NA Not applicable
NACH National Automated Clearing House
NAV Net asset value
NEFT National electronic fund transfer
Non-Resident A person resident outside India, as defined under FEMA
NPCI National payments corporation of India
NRE Account Non-resident external account established in accordance with the Foreign Exchange

Management (Deposit) Regulations, 2016

NRI/ Non-Resident Indian

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

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

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCBY/ Overseas Corporate Body

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

P/E Ratio Price/earnings ratio

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

R&D Research and development

RBI Reserve Bank of India

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

RONW Return on net worth

Rs. / Rupees/ T/ INR Indian Rupees

RTGS Real time gross settlement

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

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI AIF Regulations

Securities and Exchange Board of
Regulations, 2012

India (Alternative Investment Funds)

SEBI BTI Regulations

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

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI ICDR Regulations

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

SEBI
Regulations

Insider Trading

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

SEBI Listing Regulations

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

SEBI Merchant
Regulations

Bankers

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

SEBI Mutual Funds Regulations

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

SEBI SBEB Regulations

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

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

Specified Securities

Equity shares and/or convertible securities

State Government

Government of a state of India

U. S. Securities Act

United States Securities Act of 1933, as amended
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Term

Description

US GAAP Generally Accepted Accounting Principles in the United States of America

USA/ U.S./US The United States of America

USD / US$ United States Dollars

VAT Value added tax

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

Regulations

Wilful Defaulter or Fraudulent
Borrower

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

Technical and Industry Related Terms

Term Description
1PL First-party logistics
2PL Second-party logistics
3PL Third-party logistics
3PLs Third-party logistics providers
4PL Fourth-party logistics

Adjusted EBITDA

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

Adjusted EBIDTA Growth Rate

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

Adjusted EBITDA Margin

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

Average Equity

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

B&M Brick and motor

B2B Business-to-business

CoR Centres of Excellence

CAGR Compounded Annual Growth Rate

Capital Employed

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

D2C Direct-to-consumer

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

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

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

EBIDTA Growth Rate

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

EBITDA Margin

EBITDA margin is calculated by dividing EBITDA by revenue from operations

ECB European Central Bank

ERP Enterprise resource planning

FMCG Fast moving consumer goods

FSL Forwarding Stock Locations

GFS Global forwarding solutions

Growth rate of Revenue from | Revenue growth rate measures the year-over-year/period-over- period percentage
Operations increase in revenue

Invested Capital

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

ISCS Integrated supply chain solutions

IT™ International Transportation Management
KPI Key performance indicators

NLP National Logistics Policy

“Net operating profit before tax”
or NOPBT”

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

“Net operating profit after tax” or
“NOPAT”

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

NS

Network solutions
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Term Description
OHS&E Occupational health, safety & environmental policy
PAT Profit after tax
PBT Profit before tax

PBT Growth Rate

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

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

PPE Personal protection equipment

PUDO Pick-up and Drop-off

Revenue from Operations

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

Restated Profit/ (Loss) Margin for
the year

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

Restated Profit/ (Loss) Growth
Rate for the year

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

“ROCE” or “Return on Capital

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

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

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

ROIC Post-Tax

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

SKU Stock keeping units

SPL Spare/service parts logistics
TCFMS Time critical final mile solutions
TMS Transportation Management System
VAS Value-Added Solutions

WMS Warehouse Management System
y-0-y year-on-year

16




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

Certain Conventions

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

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

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

Financial Data

Unless stated or the context requires otherwise, the financial information and financial ratios in this Draft Red
Herring Prospectus are derived from our Restated Consolidated Financial Information. For further information,
see “Financial Information” on page 411.

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

Restated consolidated financial information of our Company, subsidiaries, joint ventures and associate as at and
for the nine-month period ended December 31, 2022 and December 31, 2021, and as at and for the years ended
March 31, 2022, March 31, 2021 and March 31, 2020, comprising the restated consolidated statement of assets
and liabilities of the Company as of December 31, 2022, December 31, 2021, March 31, 2022, March 31, 2021
and March 31, 2020, the restated consolidated statement of profit and loss (including other comprehensive income)
and the restated consolidated statement of cash flows and restated consolidated changes in equity for the nine-
month period ended December 31, 2022 and December 31, 2021 and for the years ended March 31, 2022, March
31, 2021 and March 31, 2020, the consolidated summary statement of notes and other explanatory information,
derived from the audited consolidated financial statements (i) as at and for the nine-month period ended December
31, 2022 and December 31, 2021 prepared in accordance with Ind AS 34; (ii) as at and for the financial years
ended March 31, 2022, March 31, 2021 and March 31, 2020, prepared in accordance with Ind AS and restated in
accordance with requirements of Section 26 of Part | of Chapter Il of the Companies Act, 2013 (as amended),
the SEBI ICDR Regulations (as amended) and the Guidance Note on “Reports in Company Prospectuses (Revised
2019)” issued by the ICAI. Restated Consolidated Financial Information for the nine-months period ended
December 31, 2022 and December 31, 2021 are not indicative of full year results, and accordingly are not
comparable to the Restated Consolidated Financial Information for the financial years ended March 31, 2022,
March 31 2021 and March 31, 2020 presented in this Draft Red Herring Prospectus.

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 Draft Red Herring
Prospectus and it is urged that you consult your own advisors regarding such differences and their impact on our
Company’s financial data. For details in connection with risks involving differences between Ind AS, U.S. GAAP
and IFRS see “Risk Factors - Significant differences exist between Ind AS and other accounting principles, such
as Indian GAAP, U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to
their assessment of our financial condition.” on page 129. The degree to which the financial information included
in this Draft Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s
level of familiarity with Indian accounting policies and practices, the Companies Act, 2013 and the SEBI ICDR
Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the financial
disclosures presented in this Draft Red Herring Prospectus should accordingly be limited. Further, any figures
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sourced from third-party industry sources may be rounded off to other than two decimal points to conform to their
respective sources.

Unless otherwise specified, financial information pertaining to India and rest of the world segment pertains to
those geographical segments as per Ind AS 108.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all
percentage figures have been rounded off to two decimal places. In certain instances, discrepancies in any table
between the sums of the amounts listed in the table and totals are due to rounding off.

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

Any percentage amounts, as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and
Analysis of Financial Position and Results of Operations” on pages 83, 276 and 595, respectively, and elsewhere
in this Draft Red Herring Prospectus, unless otherwise stated or context requires otherwise, have been derived
from Restated Consolidated Financial Information or non-GAAP financial measures as described below.

Non-GAAP Financial Measures

Certain measures included in this Draft Red Herring Prospectus, for instance EBITDA, EBITDA Margin,
Adjusted EBITDA, Adjusted EBITDA Margin, Net Asset Value per Equity Share, Return on Net worth, Net
worth, EBIT, Capital Employed, Return on Capital Employed, Materials and Related Costs, Materials and Related
Costs to Revenue from Operations (the “Non-GAAP Measures’’), presented in this Draft Red Herring Prospectus
are supplemental measures of our performance and liquidity that are not required by, or presented in accordance
with Ind AS, IFRS or US GAAP. Furthermore, these Non-GAAP Measures, are not a measurement of our financial
performance or liquidity under Indian GAAP, IFRS or US GAAP and should not be considered as an alternative
to net profit/loss, revenue from operations or any other performance measures derived in accordance with Ind AS,
IFRS or US GAAP or as an alternative to cash flow from operations or as a measure of our liquidity. Further,
these non-GAAP Measures and other statistical and other information relating to operations and financial
performance should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for
the years/ period or any other measure of financial performance or as an indicator of our operating performance,
liquidity, profitability or cash flows generated by operating, investing or financing activities derived in accordance
with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, these non-GAAP Measures and other statistical and
other information relating to operations and financial performance, are not standardised terms and may not be
computed on the basis of any standard methodology that is applicable across the industry and therefore, may not
be comparable to financial measures of similar nomenclature that may be computed and presented by other
companies and are not measures of operating performance or liquidity defined by Ind AS and may not be
comparable to similarly titled measures presented by other companies. Further, they may have limited utility as a
comparative measure. Although such non-GAAP financial measures are not a measure of performance calculated
in accordance with applicable accounting standards, our Company’s management believes that they are useful to
an investor in evaluating us as they are widely used measures to evaluate a company’s operating performance.
For further information, see “Management’s Discussion and Analysis of Financial Position and Results of
Operations — Non-GAAP Measures” on page 631.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or
derived from the reports titled “Global Logistics Market Overview and Analysis” dated April 20, 2023 prepared
by Armstrong (the “Armstrong Report™), “Logistics and SCS (Supply Chain Solutions) Market in India” dated
April 20, 2023 prepared by Redseer (“Redseer Report”) (Armstrong Report and Redseer Report, together
referred to as the “Reports™) and publicly available information as well as other industry publications and sources.
The Armstrong Report and the Redseer Reports have been commissioned and paid for by our Company and has
been exclusively prepared for the purpose of the Offer and is available at https://www.tvsscs.com/investor-
relations. Both Armstrong and Redseer are independent agencies which has no relationship with our Company,
our Promoters, any of our Directors or Key Managerial Personnel and Senior Management or the Book Running
Lead Managers. Armstrong was appointed by our Company pursuant to the consulting agreement dated November
24, 2021 and Redseer was appointed by our Company pursuant to engagement letter dated December 7, 2021,
respectively.

18


https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.tvsscs.com%2Finvestor-relations&data=04%7C01%7Ctishita.mukherjee%40khaitanco.com%7C5e070f161eb946c07dc008d9e7e8ac1c%7C4e30ff55ee3046c6a82703e4c3eac70c%7C0%7C0%7C637795808798118768%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=zJhCLOc%2B1ptknoKgXE8RQyjXcwpDKKgOnGLKbshTo%2Bw%3D&reserved=0
https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.tvsscs.com%2Finvestor-relations&data=04%7C01%7Ctishita.mukherjee%40khaitanco.com%7C5e070f161eb946c07dc008d9e7e8ac1c%7C4e30ff55ee3046c6a82703e4c3eac70c%7C0%7C0%7C637795808798118768%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=zJhCLOc%2B1ptknoKgXE8RQyjXcwpDKKgOnGLKbshTo%2Bw%3D&reserved=0

The Armstrong Report is subject to the following disclaimer:

“The facts of this report are believed to be correct at the time of publication. Please note that the findings,
conclusions and recommendations that Armstrong & Associates delivers will be based on information gathered
in good faith from both primary and secondary sources. As such, Armstrong & Associates can accept no liability
whatsoever for actions taken based on any information. ”

The Redseer Report is subject to the following disclaimer:

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

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

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

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

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

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

The data used in these sources may have been reclassified by us for the purposes of presentation and may also not
be comparable. Given the scope and extent of the Reports, disclosures are limited to certain excerpts and the
Reports have not been reproduced in its entirety in this Draft Red Herring Prospectus. There are no parts, data or
information which may be relevant for the proposed Offer, that have been left out or changed in any manner. The
extent to which the industry and market data presented in this Draft Red Herring Prospectus is meaningful and
depends upon the reader’s familiarity with, and understanding of, the methodologies used in compiling such
information. There are no standard data gathering methodologies in the industry in which our Company conducts
business and methodologies, and assumptions may vary widely among different market and industry sources.
Such information involves risks, uncertainties and numerous assumptions and is subject to change based on
various factors, including those discussed in “Risk Factors —Certain sections of this Draft Red Herring Prospectus
disclose information from the Redseer Report and Armstrong Report which have been prepared exclusively for
the Offer and commissioned and paid for by us exclusively in connection with the Offer and any reliance on such
information for making an investment decision in the Offer is subject to inherent risks.” on page 109.
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In accordance with the disclosure requirements under the SEBI ICDR Regulations, “Basis for the Offer Price”
on page 190 includes information relating to our peer group companies.

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

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

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

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

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

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

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

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

Time

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

Exchange Rates

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

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

Closing exchange rate used for conversion of Balance Sheet
Currency December 31, 2022 | December 31, 2021 | March 31, 2020 | March 31, 2021 | March 31, 2022
1USD 82.79 74.30 75.39 73.50 81.55
1GBP 99.74 100.30 93.08 100.95 90.77
1SGD 61.65 55.15 53.20 54.35 56.76
Average exchange rate used for conversion of Statement of Profit and Loss
SR December 31, 2022 | December 31, 2021 | March 31, 2020 | March 31, 2021 | March 31, 2022
1USD 79.77 74.27 70.88 74.20 7451
1 GBP 95.79 102.06 90.15 97.06 101.78
1SGD 57.45 55.10 51.68 54.34 55.23

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

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

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

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

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

. Failure to maintain relationships with network partners and other third parties or unreliable or
unsatisfactory services provided by them;
. Any disruption or failure of our technology infrastructure and software suite in our business operations;

. Fluctuations in foreign currency exchange rates;

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

. Impairment or termination of long-term relationships with key customers or failure to renew agreements
with such customer or expand scope of services provided to them;

. Inability to recruit or retain skilled and qualified personnel,;

. Any decrease in business from customers in the industries from which our Company derives significant
portion of our revenue;

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

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

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

For a further discussion of factors that could cause our actual results to differ, see “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages 83, 276
and 595, respectively. By their nature, certain market risk disclosures are only estimates and could be materially
different from what actually occurs in the future. As a result, actual future gains or losses could materially be
different from those that have been estimated. Forward-looking statements reflect our current views as of the date
of this Draft Red Herring Prospectus and are not a guarantee of future performance. These statements are based
on our management’s belief and assumptions, which in turn are based on currently available information.
Although we believe that the assumptions on which such statements are based are reasonable, any such
assumptions as well as statements based on them could prove to be inaccurate.

Neither our Company, our Directors, the Selling Shareholders, nor the Syndicate or any of their respective

affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after
the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come
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to fruition. In accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are
informed of material developments pertaining to our Company from the date of the Red Herring Prospectus until
the time of the grant of listing and trading permissions by the Stock Exchanges. Each of the Selling Shareholders,
severally and not jointly, shall ensure that investors are informed of material developments in relation to
statements and undertakings specifically made or confirmed by such Selling Shareholders in this Draft Red
Herring Prospectus, the Red Herring Prospectus and the Prospectus until the grant of listing and trading permission
by the Stock Exchanges for the Equity Shares pursuant to the Offer.
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SECTION Il - SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus,
or all details relevant to prospective investors. This summary should be read in conjunction with, and is qualified
in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus,
including the sections titled “Risk Factors”, “Our Business”, “Industry Overview”, “Capital Structure”, “The
Offer”, “Financial Information”, “Objects of the Offer” and “Outstanding Litigation and Material
Developments” beginning on pages 83, 276, 234, 153, 134, 411, 181 and 663 respectively of this Draft Red
Herring Prospectus.

Primary business of our Company

Our Company is among India’s largest and fastest growing integrated supply chain solutions provider in terms of
revenues in Fiscal 2022 and the only differentiated Indian supply chain logistics solution provider to have global
capabilities and network across the value chain with cross deployment abilities. (Source: Redseer Report) For
more than 16 years, we have managed large and complex supply chains across multiple industries in India and
select global markets through customized tech-enabled solutions. Our technology, deep domain and global
expertise enables us to develop customized solutions to customers’ thereby empowering agile and efficient supply
chains at large scale.

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

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

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

Limited, Dhinrama Mobility Solution Private Limited and Ramachandhran Dinesh are our promoters. For further
details, see “Our Promoters and Promoter Group” on page 398.

The Offer
Offer ! Up to [e] Equity Shares for cash at price of X [®] per Equity Share (including a premium of [e]
per Equity Share), aggregating up to X [e] million
of which
Fresh Issue?! Up to [e] Equity Shares aggregating up to ¥ 7,500 million
Offer for Sale? Up to 20,007,160 Equity Shares by the Selling Shareholders aggregating up to Z [e] million

Our Company, in consultation with the BRLMs, may consider a Pre-1PO Placement aggregating up to < 1,500 million. The Fresh Issue
size will be reduced to the extent of such Pre-1IPO Placement, subject to the Offer complying with Rule 19(2)(b) of the SCRR. The Offer
has been authorized by a resolution of our Board dated March 9, 2023 and the Fresh Issue has been authorized by a special resolution
of our Shareholders dated March 15, 2023. Further, our Board has taken on record the consents of the Selling Shareholders in its
meeting held on April 26, 2023.

The Equity Shares being offered by the Selling Shareholders are eligible for being offered for sale pursuant to the Offer for Sale in terms
of the SEBI ICDR Regulations. For details of the authorisations by the Selling Shareholders in relation to the Offered Shares, see “Other
Regulatory and Statutory Disclosures” on page 678.

For details of the Selling Shareholders and their respective portion of Offered Shares, please see the sections
titled “The Offer” and “Other Regulatory and Statutory Disclosures” on pages 134 and 678, respectively.
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Objects of the Offer

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

Particulars Estimated amount® (in ¥ million)
Prepayment or repayment of all or a portion of certain outstanding 6,000.00
borrowings availed by our Company and our Subsidiaries, TVS LI UK
and TVS SCS Singapore
General corporate purposes @ [o]
Total @ [o]
@ Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement aggregating up to < 1,500 million. The Fresh Issue
size will accordingly be reduced to the extent of such Pre-IPO Placement, subject to the Offer complying with Rule 19(2)(b) of the SCRR.
Upon allotment of Specified Securities issued pursuant to the Pre-IPO Placement and after compliance with requirements prescribed
under the Companies Act, our Company may utilise the proceeds from such Pre-IPO Placement towards the Objects, including general
corporate purposes.
@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount to be utilised
for general corporate purposes shall not exceed 25% of the Gross Proceeds.

For further details, see “Objects of the Offer” on page 181.

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

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

s Pre-Offer Equity Share capital
: Name of the Shareholder . % of paid-up Equity

No. No. of Equity Shares Share capital

Promoters

1. | TVS Mobility Private Limited 107,273,430 29.48

2. | T.S. Rajam Rubbers Private Limited 65,613,570 18.03

3. Dhinrama Mobility Solution Private Limited 5,314,930 1.46

4, Ramachandhran Dinesh 7,212,620 1.98

Members of the Promoter Group (other than Promoters)

1. Nitya Kalyanee Investment Limited 575,710 0.16

2. |RHaresh 1,386,450 0.38

3. |R Naresh 1,248,200 0.34

4, Shobhana Ramachandhran 966,750 0.27
Total 18,95,91,660 52.09

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

s Pre-Offer Equity Share capital
No. Name of the Selling Shareholder No. of Equity Shares % of paid-up _EqU|ty
Share capital

1. TVS Mobility Private Limited 107,273,430 29.48
2. T S Rajam Rubbers Private Limited 65,613,570 18.03
3. Mahogany Singapore Company Pte. Ltd. 18,839,310 5.18
4. Kotak Special Situations Fund 16,403,390 451
5. | Omega TC Holdings Pte. Ltd. 15,858,470 4.36
6. TVS Motor Company Limited 10,662,200 2.93
7. Sargunaraj Ravichandran 2,420,380 0.67
8. | Tata Capital Financial Services Limited 1,454,880 0.40
9. Ramalingam Shankar 630,000 0.17
10. | Andrew Jones 400,020 0.11
11. |Ethirajan Balaji 250,000 0.07
12. | MV Subramanian 237,500 0.07
13. | Dinesh Narayan 200,000 0.05
14. | Anantha Nageswaran V 200,000 0.05
15. |Ramesh V 118,750 0.03
16. | P D Krishna Prasad 100,000 0.03
17. |Baskar Lakshmanan 100,000 0.03
18. | Nagesh Nagarajan 83,130 0.02
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s Pre-Offer Equity Share capital
: Name of the Selling Shareholder . % of paid-up Equity

No. No. of Equity Shares Share capital

19. | Venugopal Murali 71,250 0.02
20. |Ramkumar S 59,380 0.02
21. | N Krishnamoorthy 47,500 0.01
22. | Venkatraman Ramaswamy 47,500 0.01
23. | K K Prakash 22,160 0.01
24. | K VenkatRangam 22,160 0.01
25. | R Viswanathan 22,160 0.01
Total 241,137,140 66.28

Summary of Restated Consolidated Financial Information

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

(< in million, except per share data)

_ s at/:)%:fit:g :rllr(;:jmonth As at / for the Fiscal ended
Particulars December December March 31, March 31, March 31,
31, 2022 31, 2021 2022 2021 2020
Share capital 364.20 361.50 362.96 317.62 317.62
Net worth® 7,314.51 7,387.27 7,140.00 4,906.89 5,108.00
Revenue from operations 78,551.43 66,966.86 92,497.86 69,335.98 66,045.49
Restated profit / (loss) for the 541.13 (639.63) (458.00) (763.44) (2,480.02)
year/period
Restated earnings / (loss) per share ()
for continuing and discontinued
operations
- Basic®®) (in %) 1.38* (1.94)* (1.44) (2.26) (6.00)
- Diluted @ ® (in %) 1.36* (1.94)* (1.44) (2.26) (6.00)
Net asset value per Equity Share @ (in %) 19.74 21.68 20.96 14.90 15.93
Total Borrowings®) 18,608.44 17,182.72 17,637.82 15,479.23 21,601.19
*The EPS for the nine-month period ended December 31, 2022 and 2021 are not annualised
® Net worth is calculated as the sum of share capital, other equity and reserves of a disposal group held for sale.
@ Pursuant to a resolution of our Shareholders dated January 31, 2022, each equity share of our Company of ¥ 10 each was sub-divided

@®)

@

©)

into 10 Equity Shares of ¥ 1 each. The Earnings per Equity Share (basic and diluted) has been calculated after giving effect to such
sub-division in accordance with principles of Ind AS 33- “Earnings per share”.
Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings/ (loss) per equity share are computed in accordance
with Indian Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended). As at
December 31, 2021, March 31, 2022, March 31, 2021 and March 31, 2020, there are potential equity shares. As these are anti-dilutive,
they are ignored in the calculation of restated diluted earnings per share, and accordingly, the restated diluted earnings per share is
the same as restated basic earnings per share.
Net Asset Value per share is calculated by dividing Restated equity attributable to owners of the Company by Weighted average number
of equity shares outstanding during the year/period.

Total borrowings consist of current and non-current borrowings.

For further details, see “Restated Consolidated Financial Information” and “Other Financial Information”
beginning on pages 411 and 591.

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

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

Summary of Outstanding Litigation

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

. Criminal Tax Statutory or SEBI or é,tock Material civil :r%ognt

Name of entity . . regulatory . . .
proceedings | proceedings . Exchanges litigations® |involved* R in
proceedings . L
against our million)
Promoters
Company
By the Company 11 - - NA 1 46.17
Against the Company 1 19 4 NA - 531.22
Directors**

By our Directors - - - NA - -
Against the Directors - - - NA - -
Promoters***

By Promoters 35 - - NA 1| 661.38****
Against Promoters 1 54 - - - 321.62
Subsidiaries
By Subsidiaries - - NA - 44.81
Against Subsidiaries 1 12 5 NA 2 940.18

*To the extent quantifiable.

** QOther than proceedings involving our Company to which one of our Directors is a party.

*** Other than proceedings involving our Company to which one of our Promoters is a party.
****Includes a counter claim of 250 million filed by J- Technologies India Limited against TVS Mobility Private Limited
# In accordance with the Materiality Policy.
Note: For further details of the outstanding litigation proceedings, see "Outstanding Litigation and Material Developments" on page 663.

Risk Factors

Specific attention of Investors is invited to the section “Risk Factors” on page 83. Investors are advised to read
the risk factors carefully before taking an investment decision in the Offer.

Summary of Contingent Liabilities

The following is a summary table of our contingent liabilities as at December 31, 2022 as per Ind AS 37 —
Provisions, Contingent Liabilities and Contingent Assets:

(< in million)
Particulars Amount as at December 31, 2022
Employee related matters” 218.36
Bank guarantees issued 16.58
Service tax related matters 62.28
Sales tax related matters 16.31
GST related matters 49.09
Claims not acknowledged as debt* 49.74

From time to time, the Group is involved in claims and legal matters arising in the ordinary course of business.
Management is not currently aware of any matters that will have a material adverse effect on the financial position,
results of operations, or cash flows of the Group.

#The Company has challenged the demand orders from Provident Fund authorities amounting to % 218.36
million for the periods April 2011 to February 2015 on the grounds that provident fund on certain
allowances need not be included for calculation of the Provident Fund contribution, as the same is not
universally paid to all the employees of the Company. The Hon’ble Supreme Court of India by their order
dated February 28, 2019, set out the principles based on which allowances paid to the employees should
be identified for inclusion for the purposes of computation of the Provident Fund contribution.
Consequently, the Company has filed a review petition to Regional Provident Fund Commissioner to
review the demand order in the light of the Supreme Court decision. The Company has also obtained an
interim injunction dated September 13, 2019 from Honourable High Court of Madras pending disposal of
the Company’s petition. Based on legal advice obtained, the Company is of the view that no provision is
required for the dispute in the financials as at December 31, 2022, December 31, 2021, March 31, 2022,
March 31, 2021, March 31, 2020 and March 31, 2019. During the current period the Company has paid a
deposit of X 36 million against this case.
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(i)

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

Mabharashtra Industrial Development Corporation (“MIDC”) has served a notice of claim dated November
6, 2006 as development charges of X 9.41 million (“Claim”) against 6 hectares and 12 Ares of land
belonging to the Company (“Land”). The Company has contested the Claim as the Land does not fall
within the purview of MIDC and the Company has filed a Suit viz. Regular Civil Suit No.26/2007 before
the Civil Judge, Junior Division, Khed, at Khed, in Pune against MIDC. The Hon’ble Court by and Order
dated October 17, 2007 has granted a stay against the Claim. Thereafter in the year 2010, the Company has
received a letter dated July 6, 2010 from MIDC increasing the Claim amount to X 11.74 million. The
Company has filed appropriate reply to the said letter.

A demand of % 36.85 million was raised by the Income Tax Department u/s 143(3) during assessment
proceedings of the AY 2014-15 against which Company had preferred an appeal before CIT(A), Mumbai.
After giving effect of CIT(A) order dated February 28, 2018, demand was reduced to X 32.72 million vide
order dated October 24 ,2018. The said demand was further reduced to X 26.47 million after considering
rectification of apparent errors. Further, department has adjusted an amount of X 2.10 million as interest on
the outstanding tax demand from refund due. The Company further paid X 10.10 million under protest after
which demand reduced to X16.31 million. Further, refund of AY 2017-18, AY 2018-19 & 2019-20 of X
1.33 million, % 7.24 million and X 7.73 million respectively, has been determined u/s 143(1) and adjusted
u/s 245 of the Income-tax Act by Income Tax Department — CPC. Therefore, net tax payable is Nil. The
Company had preferred an appeal before The Income Tax Tribunal (ITAT), Mumbai which is dismissed
by the ITAT, Mumbai. The Company has filed an appeal before the Bombay High Court against the ITAT,
Mumbai order.

Other Matters

0]

(i)

The Company’s erstwhile wholly owned subsidiary, Drive India Enterprise Solutions Limited
(“DIESL”) (discontinued operations) had VAT and Service tax matters outstanding with authorities at
various levels in the respective years (31 March 2021: % 1,276.19 million; 31 March 2020: % 1,200.10
million). Majority of these amounts were covered under the specific and general indemnity under the
Share Purchase Agreement dated May 22, 2015 with the erstwhile shareholders (“Original SPA”).
During the year ended March 31, 2022, the Company entered in to Share Purchase Agreement dated
September 29, 2021 (“New SPA”) with the Buyer for disposal of investments in DIESL for a
consideration of X 10 million. The Company entered into an novation agreement with the erstwhile
shareholders and the Buyer for the transfer of indemnities provided in Original SPA. As per the New
SPA, the Company’s maximum indemnity to the Buyer is restricted to <350 million including any losses
suffered by the Buyer under the “Original SPA” which the erstwhile shareholders fail to indemnify.

Disputes with minority shareholders

@) Avrbitration with erstwhile Chief Executive officer and minority shareholder of TVS Supply Chain
Solutions Pte. Ltd. (Formerly known as TVS-Asianics Supply Chain Solutions Limited)

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

(b)

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

TVS Supply Chain Solutions Australia Holdings Pty. Ltd

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

TVS Supply Chain Solutions North America Inc

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

Summary of Related Party Transactions

A summary of related party transactions (post inter-company eliminations) as per Ind AS 24 — Related Party
Disclosures, read with the SEBI ICDR Regulations entered into by our Company as at and for the nine-month
period ended December 31, 2022 and December 31, 2021 and for the financial years ended March 31, 2022, 2021
and 2020, as per Ind AS 24 —Related Party Disclosures read with SEBI ICDR Regulations and derived from the
Restated Consolidated Financial Information are as set forth below:

(< in millions)

Nature of
Transaction

Name of related party

Nine-
month
period
ended

Nine-
month
period
ended

For the fiscals ended

December
31, 2022

December
31, 2021

March
31, 2022

March
31, 2021

March
31, 2020

Income from
logistics services

Companies under common
directorship/Private

Companies in which our
director is a member/ Entities
controlled by KMP or relatives

of KMP of the Company

TVS Srichakra Limited

764.03

671.36

990.35

727.57

709.91

Ki Mobility Solutions Pvt Ltd

331.40

8.95

Cavin Kare Pvt Ltd

18.39

22.44

Avalon Technology And

Services Pvt Ltd

491

Avalon Technologies Limited
(Formerly known as ‘Avalon
Technologies Private Limited")

0.02

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

Nature of
Transaction

Name of related party

Nine-
month
period
ended

Nine-
month
period
ended

For the fiscals ended

December
31, 2022

December

31, 2021

March
31, 2022

March
31, 2021

March
31, 2020

T V Sundram lyengar & Sons
Private Limited

7.00

17.50 60.46 96.18

Enterprise having significant
influence (from 4 February
2022)

TVS Mobility Private Limited

0.89

0.05 - -

Joint Venture

TVS Industrial & Logistics Park
Private Limited

- 5.65 0.18

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

Sl Airsprings Private Limited
(formerly known as Firestone
TVS Private Limited)

0.88

291

3.32 5.51 5.43

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

Lucas-TVS Limited

241.66

270.71 183.15 177.95

Sundaram Clayton Limited

194.17

225.15 111.98 178.24

Sundram Fasteners Limited

114.83

131.01 99.47 111.46

TVS Motor Company Limited

2,171.90

2,465.98 1,894.73 | 1,896.10

TVS Training and Services
Limited

- 0.95 4.26

Lucas Indian Service Limited

- 0.49 6.30

Universal
Limited

Components UK

- 1.57 0.39

Subsidiary of TVS Mobility
Private  Limited (From 4
February 2022)

TVS Interconnect
Private Limited

Systems

1.09

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

TVS Automobile  Solutions
Private Limited

170.43

224.99 111.72 26.73

Subsidiary of T V Sundram
lyengar & Sons Private
Limited (Till 3rd February
2022) and TVS Mobility
Private Limited (From 4
February 2022) / Company
under common
directorship/Private

Companies in which our
director is a member/ Entities
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(% in millions)

Nature of
Transaction

Name of related party

Nine-
month
period
ended

Nine-
month
period
ended

For the fiscals ended

December
31, 2022

December
31, 2021

March
31, 2022

March
31, 2021

March
31, 2020

controlled by KMP or relatives
of KMP of the Company

Sundaram  Industries  Private
Limited

3161

31.39

40.07

28.15

28.87

Sale of Goods

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

Sundaram Clayton Limited

0.86

0.86

1.00

Other operating
revenue

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

Sundaram Clayton Limited

0.01

Other income

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

Lucas-TVS Limited

0.40

0.58

Sundaram Clayton Limited

0.01

0.01

Reimbursement
of expenses from

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

T V Sundram lyengar & Sons
Private Limited

0.30

0.30

0.64

0.31

Enterprise having significant
influence (from 4 February
2022)

TVS Mobility Private Limited

0.01

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

TVS Europe Distribution
Limited

47.51

47.41

59.48

35.68

29.41

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

Sundaram  Industries  Private
Limited

0.04
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(% in millions)

Nature of
Transaction

Name of related party

Nine-
month
period
ended

Nine-
month
period
ended

For the fiscals ended

December
31, 2022

December
31, 2021

March
31, 2022

March
31, 2021

March
31, 2020

Professional fees

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

T V Sundram lyengar & Sons
Private Limited

7.36 - -

Purchase of
spares, fuel,
others

Company  under
directorship/Private
Companies in which our
director is a member/ Entities
controlled by KMP or relatives
of KMP of the Company

common

TVS Sirius Controls Private

Limited

0.29

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

T V Sundram lyengar & Sons
Private Limited

1.63

1.78 - 0.37

Enterprise having significant
influence (from 4 February
2022)

TVS Mobility Private Limited

2.24

Joint Venture

TVS Industrial & Logistics Park
Private Limited

0.22 3.01 0.02

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

Lucas Indian Service Limited

0.48

0.56 - -

Sundram Fasteners Limited

0.45

0.99 51.64 59.11

Lucas-TVS Limited

- 17.56 18.98

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

TVS  Automobile  Solutions
Private Limited

- 3.58 0.34
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(% in millions)

Nature of
Transaction

Name of related party

Nine-
month
period
ended

Nine-
month
period
ended

For the fiscals ended

December
31, 2022

December
31, 2021

March
31, 2022

March
31, 2021

March
31, 2020

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

Sundaram Industries  Private

Limited

4.45

5.20

6.07 4.96 4.53

Freight, packing
and forwarding
expenses

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

T V Sundram lyengar & Sons
Private Limited

16.94 5.33 0.24

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

TVS Electronics Limited

- 0.05 0.07

Rent

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

T V Sundram lyengar & Sons
Private Limited

13.58

13.98 17.49 17.64

Enterprise having significant
influence (from 4 February
2022)

TVS Mobility Private Limited

20.34

5.06 - -

Joint Venture

TVS Industrial & Logistics Park
Private Limited

140.47

69.77

93.41 91.94 89.31

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

Lucas-TVS Limited

0.14

0.18 0.18 0.18

Repairs and

maintenance

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

Nature of
Transaction

Name of related party

Nine-
month
period
ended

Nine-
month
period
ended

For the fiscals ended

December
31, 2022

December
31, 2021

March
31, 2022

March
31, 2021

March
31, 2020

of KMP of the Company (from
4 February 2022)

T V Sundram lyengar & Sons
Private Limited

0.49

Joint Venture

TVS Industrial & Logistics Park
Private Limited

80.59

- 0.85 0.62

Expenses
incurred by and
reimbursed to

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

T V Sundram lyengar & Sons
Private Limited

0.10

0.30 2.05 24.60

Enterprise having significant
influence (from 4 February
2022)

TVS Mobility Private Limited

0.07 - -

Other expenses

Companies under
directorship/Private
Companies in which our
director is a member/ Entities
controlled by KMP or relatives
of KMP of the Company

common

Sundharams Private Limited

0.41

0.24

0.31 0.20 0.48

TVS Sirius Controls Private
Limited

0.15

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

T V Sundram lyengar & Sons
Private Limited

11.26

10.80 - 7.32

Enterprise having significant
influence (from 4 February
2022)

TVS Mobility Private Limited

0.01

Joint Venture

TVS Industrial & Logistics Park
Private Limited

23.52

1.87

1.72 - 3.27

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

Lucas Indian Service Limited

0.02
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(% in millions)

Nature of
Transaction

Name of related party

Nine-
month
period
ended

Nine-
month
period
ended

For the fiscals ended

December
31, 2022

December
31, 2021

March
31, 2022

March
31, 2021

March
31, 2020

Purchase
Property, plant
and equipment

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

T V Sundram lyengar & Sons
Private Limited

9.89

1.15

1.90

Enterprise having significant
influence (from 4 February
2022)

TVS Mobility Private Limited

8.27

Joint Venture

TVS Industrial & Logistics Park
Private Limited

1.72

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

TVS Motor Company Limited

1.48

Sundram Fasteners Limited

1.18

0.76

Lucas Indian Service Limited

0.34

0.63

Purchase of
Leasehold
Improvement

Joint Venture

TVS Industrial & Logistics Park
Private Limited

0.14

4.06

Remuneration to
Key Managerial
Personnel (Refer
note 1 and 2)

Key management personnel
(KMP)

Mr. S. Ravichandran, Non-

Executive Director

14.65

40.64

19.28

45.77

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

57.11

39.38

54.27

44.96

22.06

Mr. R. Dinesh, Executive Vice
Chairman

75.36

15.00

64.00

20.00

40.00

Mr. Ravi Prakash Baghavathula,
Chief Financial Officer

32.72

32.52

43.84

34.78

36.19

Mr. P D Krishna Prasad,
Company Secretary

4.28

3.85

5.33

4.14

4.98

Sitting fees to
Independent &
Non-Executive
Directors

Key management personnel
(KMP)

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

0.18

0.25

0.23

0.30

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

0.35

0.45

Mr. S Mahalingam, Independent
director

0.70

0.18

0.43

0.38

0.38

Sri. Gopal Srinivasan, Non-

Executive director

0.10

0.10

0.15

0.15

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

0.05

0.05

0.15

0.20

Ms. Shobhana Ramachandhran,
Non-Executive director

0.48

0.13

0.25

0.15

0.10
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(% in millions)

Nature of
Transaction

Nine- Nine-
mopth m°’.‘th For the fiscals ended
Name of related party £EET] Eeliee
ended ended
December | December March March March
31, 2022 31, 2021 31, 2022 31,2021 | 31,2020
Sri.  Suresh  Krishna, Non- - - - 0.15 0.20
Executive director (till
November 27, 2020)
Ms. Gauri Kumar, Additional 0.48 - 0.10 - -
Independent Director (w.e.f. 7
February 2022)
Mr. B. Sriram, Additional 0.55 - 0.10 - -
Independent Director (w.e.f. 7
February 2022)
Mr. S. Ravichandran, Non- 0.63 - - - -
Executive Director
Mr. Tarun Khanna, Independent 0.28 - - - -
Director (w.e.f May 16, 2022)

Notes:

1. As the future liabilities of gratuity and leave encashment are provided on an actuarial basis for the Company as a whole, the amounts
pertaining to the KMP is not ascertainable separately and therefore not included above.
2. Total employee stock compensation expense for the period ended December 31, 2022 and December 31, 2021, March 31, 2022, March 31,
2021 and March 31, 2020 includes a charge of % Nil, 32.71 million, Z32.71 million, ¥140.32 million and ¥33.64 million, respectively, towards
KMP respectively.
Further, the percentage of the arithmetic aggregated absolute total of related party transactions (post inter company
eliminations) to our revenue from operations as at and for the nine-month period ended December 31, 2022 and
December 31, 2021 and for the financial years ended March 31, 2022, March 31, 2021 and March 31, 2020, is
2.10%, 5.80%, 5.22%, 5.19% and 5.54%, respectively.

Summary of transactions eliminated on consolidation

(% in millions)

. . . Nine-month period ended Year ended
S. List of eliminated transactions December December
No (with or between subsidiaries) 31, 2022 31, 2021 2022 2021 2020
1 TVS Supply Chain Solutions Limited
Transactions during the year
Income from supply chain management
service
Drive India Enterprise Solutions Limited - 1.24 1.26 3.54 8.03
Flexol Packaging (India) Limited - 1.99 1.99 0.73 1.42
TVS Toyota Tsusho Supply Chain Solutions 29.10 35.82 59.73 14.10 1.44
Limited
TVS SCS Global Freight Solutions Ltd. 0.45 1.25 1.68 1.10 0.76
(Formerly known as TVS Dynamic Global
Freight Services Limited)
Fit 3PL Warehousing Private Limited 12.28 1.45 3.03 - -
Interest income
TVS Logistics Investment UK Limited 148.21 9.74 23.99 46.76 130.61
TVS SCS (Siam) Limited 2.50 2.55 3.38 3.55 3.42
TVS Logistics Investments USA Inc. - - - 4.02 18.02
TVS Supply Chain Solutions Pte. Limited, - - - 1.04 4.66
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)
Other non operating income
Drive India Enterprise Solutions Limited - 0.02 - 3.91 6.72
Rico Logistics Limited, UK 206.44 173.93 235.28 175.14 211.72
TVS Logistics Investment UK Limited 61.40 70.05 93.40 91.78 172.94
TVS Toyota Tsusho Supply Chain Solutions - - - 0.01 7.33
Limited
TVS SCS Global Freight Solutions Ltd. 59.22 3.95 5.69 4.80 4.80
(Formerly known as TVS Dynamic Global
Freight Services Limited)

36




(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS Supply Chain Solutions Limited, UK

135.98

170.11

133.43

132.94

TVS Supply Chain Solutions North America
Inc., USA

42.62

27.79

37.06

36.34

58.08

White Data Systems India Private Limited

2.05

1.83

2.40

1.23

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

297.90

78.58

106.69

89.39

TVS Logistics Iberia S.L., Spain

1.11

Legal and professional fees

White Data Systems India Private Limited

3.25

1.03

Consumption of stores and spares

Flexol Packaging (India) Limited

1.63

0.59

0.59

4.32

1.03

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

2.22

0.64

Casual labour charges

White Data Systems India Private Limited

9.65

Freight, clearing, forwarding and handling
charges

Flexol Packaging (India) Limited

3.01

1.97

2.56

1.29

241

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

31.90

12.81

16.63

21.67

8.23

White Data Systems India Private Limited

1.61

19.99

18.36

Interest on Debt and Borrowings

Drive India Enterprise Solutions Limited

5.42

5.42

11.46

11.44

White Data Systems India Private Limited

4.90

9.41

10.26

14.64

11.94

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

11.08

7.04

8.70

4.99

Printing and stationery

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

1.53

Rent

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.25

Fit 3PL Warehousing Private Limited

0.32

0.43

Salaries wages and Bonus

White Data Systems India Private Limited

2.77

(13.28)

(15.27)

Drive India Enterprise Solutions Limited

(2.03)

(2.03)

Staff welfare expenses

Fit 3PL Warehousing Private Limited

1.06

Communication costs

White Data Systems India Private Limited

6.10

Subcontracting costs

Fit 3PL Warehousing Private Limited

8.96

1.62

Share based payments

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

40.56

(7.52)

Flexol Packaging (India) Limited

0.19

Rico Logistics Limited, UK

35.38

TVS Supply Chain Solutions Limited, UK

39.05

TVS Supply Chain Solutions North America
Inc., USA

16.57

TVS Toyota Tsusho Supply Chain Solutions
Limited

0.19

Miscellaneous expenses

Flexol Packaging (India) Limited

2.88

3.26

5.86

4.92

6.38
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(% in millions)

. _— . Nine-month period ended Year ended
S L|s_t of eliminated transactions December December

No (with or between subsidiaries) 31, 2022 31, 2021 2022 2021 2020
White Data Systems India Private Limited 14.50 7.53 0.47 - -
Drive India Enterprise Solutions Limited - (0.21) (0.21) - -

2 TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding
S.L), Spain
Transactions during the year
Income from supply chain management
service
Pan Asia Logistics Limited, Shanghai 0.04 0.08 (0.17) 0.12 0.28
TVS SCS Deustschland Gmbh (Formerly 7.38 0.65 0.70 0.09 0.28
known as Pan Asia Logistics Deutschland
GmbH)
TVS SCS Hong Kong Limited (Formerly - - - 0.11 -
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)
PT Pan Asia Logistics Indonesia - 0.04 (0.04) 0.30 0.10
TVS SCS (Korea) Ltd (Formerly known as Pan 2.90 4.42 6.18 1.89 -
Asia Logistics International (Korea) Ltd)
Pan Asia Logistics Malaysia Sdn Bhd 0.00 - - 0.19 0.03
TVS SCS Singapore Pte. Ltd (Formerly known 0.50 0.68 0.83 0.22 0.27
as Pan Asia Logistics Singapore Pte. Ltd)
TVS SCS Taiwan Limited (Formerly known as 0.06 - (0.01) - -
Pan Asia Logistics Taiwan Ltd)
TVS SCS Logistics (Thailand) Limited 0.15 0.40 0.50 - -
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)
TVS SCS (Aust) Pty. Ltd. (Formerly known as 2.53 0.58 1.19 2.01 1.45
Transtar International Freight (Aust) Pty Ltd),
Australia
Transtar International Freight (Shanghai) 0.33 0.03 0.82 0.15 -
Limited, China
TVS SCS International Freight Hong Kong - - - (0.02) -
Limited (Formerly known as Transtar
International Freight Limited, Hong Kong)
TVS SCS New Zealand Limited (Formerly - - - - 0.02
known as Transtar International Freight
Limited), New Zealand
TVS SCS International Freight (Thailand) 15.83 1.50 2.14 1.87 4.49
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand
TVS Supply Chain Solutions Pte. Limited, - 0.00 0.00 6.44 0.60
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)
TVS SCS Global Freight Solutions Ltd. 3.74 4.37 5.62 6.62 -
(Formerly known as TVS Dynamic Global
Freight Services Limited)
TVS Logistics lberia S.L., Spain 1.50 1.23 291 0.06 -
TVS SCS Rico Italia SRL 0.05 - 0.00 - -
Other non operating income
TVS Logistics lberia S.L., Spain 3.75 3.28 4.45 - -
TVS SCS Rico Italia SRL 1.14 - - - -
Management fees
TVS Supply Chain Solutions Pte. Limited, 117.77 - 92.94 65.34 76.36
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)
Freight, clearing, forwarding and handling
charges
Pan Asia Logistics Limited, Shanghai 30.71 19.33 26.86 14.30 3.26
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

0.12

0.34

0.33

0.83

1.13

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

5.71

15.10

17.12

9.07

PT Pan Asia Logistics Indonesia

0.41

0.26

0.26

0.03

0.22

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

1.01

5.18

7.42

1.14

0.55

Pan Asia Logistics Malaysia Sdn Bhd

0.18

0.06

0.77

0.00

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

8.41

0.48

0.59

2.15

0.36

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

3.83

2.51

3.54

331

1.22

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.07

5.33

5.35

0.51

0.86

TVS SCS Vietham Company Limited
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)

0.42

0.07

0.07

0.98

0.05

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

0.09

0.15

0.12

0.10

Transtar International
Limited, China

Freight (Shanghai)

22.94

87.30

97.77

43.65

24.95

TVS SCS International Freight Hong Kong
Limited (Formerly known as Transtar
International Freight Limited, Hong Kong)

0.16

0.26

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

0.93

0.37

0.04

0.01

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

5.55

11.70

13.07

4.60

4.14

TVS Logistics lberia S.L., Spain

5.87

1.93

2.69 -

TVS SCS Rico Italia SRL

0.04

(0.07) -

Dividends Paid

Pan Asia Logistics Limited, Shanghai

Transactions during the year

Income from supply chain management
service

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

30.71

19.33

26.86

14.30

3.26

Pan Asia Logistics Limited, Shanghai

2.23

0.95

1.21

1.07

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

16.92

9.53

11.39

40.16

3242

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

1.01

3.56

3.59

0.03

0.93

PT Pan Asia Logistics Indonesia

36.50

22.04

31.56

6.30

4.95

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.18

17.85

17.91

14.79

5.59

TVS SCS International Pte. Ltd (Formerly
known as Pan Asia Logistics International Pte.
Ltd)

0.09

Pan Asia Logistics Malaysia Sdn Bhd

28.73

8.91

14.82

3.47

0.94

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

152.91

183.73

247.89

62.21

50.73
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

35.80

35.62

59.79

14.72

0.08

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

42.93

40.27

56.18

11.44

2.30

TVS SCS Vietnam
(Formerly known as
Vietnam Company Ltd)

Company Limited
Pan Asia Logistics

2.30

0.59

1.86

0.47

0.39

TVS SCS International Freight Hong Kong
Limited (Formerly known as Transtar
International Freight Limited, Hong Kong)

4.34

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

79.97

52.54

59.83

97.37

57.94

Transtar International
Limited, China

Freight (Shanghai)

2.70

0.32

1.75

0.30

0.20

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.43

0.39

0.40

0.10

0.41

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

41.74

48.71

68.89

50.23

7.80

TVS Logistics Iberia S.L., Spain

5.00

8.81

9.21

6.79

TVS Supply Chain Solutions North America
Inc., USA

37.50

- 4.83

TVS SCS Rico Italia SRL

1.36

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

36.63

24.97

16.42

9.02

Freight, clearing, forwarding and handling
charges

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.04

0.08

(0.17)

0.12

0.28

Pan Asia Logistics Limited, Shanghai

2.23

0.95

1.21

1.07

Pan Asia Container Line Pte Ltd, Hong Kong

2.08

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

8.06

2.24

2.74

4.24

4.75

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

1.52

241

2.68

491

7.39

PT Pan Asia Logistics Indonesia

0.02

0.00

0.02

0.02

0.33

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.20

0.20

0.25

0.43

0.53

Pan Asia Logistics Malaysia Sdn Bhd

0.72

31.58

31.52

0.06

0.04

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

45.59

23.25

33.02

8.14

8.39

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

7.00

2.33

6.04

0.46

0.11

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.39

0.07

0.07

0.77

3.07

TVS SCS Vietnam
(Formerly known as
Vietnam Company Ltd)

Company Limited
Pan Asia Logistics

0.10

4.29

4.29

0.03

0.06

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

3.59

0.76

141

0.33
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(% in millions)

. _— . Nine-month period ended Year ended

S L|s_t of eliminated transactions December December

No (with or between subsidiaries) 31, 2022 31, 2021 2022 2021 2020
Transtar International Freight (Shanghai) 7.15 1.34 2.29 2.27 0.03
Limited, China
TVS SCS Global Freight Solutions Ltd. 0.40 5.23 9.91 4.64 0.98
(Formerly known as TVS Dynamic Global
Freight Services Limited)
TVS SCS Rico Italia SRL 0.28 - - - -
TVS Logistics Iberia S.L., Spain 0.03 - - - -

4 Pan Asia Container Line Pte Ltd, Hong
Kong
Transactions during the year
Income from supply chain management
service
TVS SCS Logistics (Thailand) Limited - - - - 1.59
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)
Pan Asia Logistics Limited, Shanghai - - - - 2.08
TVS SCS Hong Kong Limited (Formerly - - - - 0.45
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)
TVS SCS (Korea) Ltd (Formerly known as Pan - - - - 1.24
Asia Logistics International (Korea) Ltd)
TVS SCS Singapore Pte. Ltd (Formerly known - - - - 5.22
as Pan Asia Logistics Singapore Pte. Ltd)
Pan Asia Logistics Malaysia Sdn Bhd - - - - 0.23
TVS SCS Taiwan Limited (Formerly known as - - - - 0.72
Pan Asia Logistics Taiwan Ltd)
TVS SCS Vietham Company Limited - - - - 0.23
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)
PT Pan Asia Logistics Indonesia - - - - 0.13
Management fees
TVS Supply Chain Solutions Pte. Limited, - - - 0.02 0.20
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)
Freight, clearing, forwarding and handling
charges
TVS SCS Hong Kong Limited (Formerly - - - - 0.36
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

5 TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)
Transactions during the year
Income from supply chain management
service
TVS SCS International Freight (Spain) SLU 0.12 0.34 0.33 0.83 1.13
(Formerly known as Nadal Forwarding S.L),
Spain
Pan Asia Logistics Limited, Shanghai 8.06 2.24 2.74 4.24 4.75
TVS SCS Hong Kong Limited (Formerly 4.81 9.12 9.16 1.83 4.02
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)
Pan Asia Freight-Forwarding & Logistics India - - - 0.04 -
Pvt Ltd
PT Pan Asia Logistics Indonesia 141.94 54.20 80.84 52.86 8.87
TVS SCS (Korea) Ltd (Formerly known as Pan 0.01 0.03 (0.02) 0.74 0.49
Asia Logistics International (Korea) Ltd)
Pan Asia Logistics Malaysia Sdn Bhd 66.50 27.09 37.84 23.01 0.07
TVS SCS Singapore Pte. Ltd (Formerly known 1,206.71 692.61 1,021.90 739.61 642.07
as Pan Asia Logistics Singapore Pte. Ltd)
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

308.24

177.56

230.65

103.43

0.16

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

85.45

61.65

84.50

42.95

1.75

TVS SCS Vietnam
(Formerly known as
Vietnam Company Ltd)

Company Limited
Pan Asia Logistics

45.98

34.58

46.18

25.25

2.24

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

16.77

6.88

7.12

49.29

Transtar International
Limited, China

Freight (Shanghai)

17.39

0.16

0.32

0.47

0.84

TVS SCS International Freight Hong Kong
Limited (Formerly known as Transtar
International Freight Limited, Hong Kong)

0.10

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.57

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

21.99

46.83

48.69

14.73

13.84

Ricochet Spain S.L, Spain

0.07

TVS Autoserv GmbH, Germany

0.01

0.33

0.29

9.82

TVS SCS Rico Italia SRL

0.09

Interest on Debt and Borrowings

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

1.87

591

7.64

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

5.24

3.01

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

47.03

36.56

3141

24.00

Freight, clearing, forwarding and handling
charges

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

7.38

0.65

0.70

0.09

0.28

Pan Asia Logistics Limited, Shanghai

16.92

9.53

11.39

40.16

32.42

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

0.52

0.52

2.40

3.45

Pan Asia Freight-Forwarding & Logistics India
Pvt Ltd

0.07

PT Pan Asia Logistics Indonesia

33.45

0.43

1.78

0.25

0.48

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.05

0.09

0.09

30.82

7.79

Pan Asia Logistics Malaysia Sdn Bhd

25.84

6.90

16.75

2.66

0.16

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

24.26

9.77

13.88

33.47

94.27

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

9.49

5.59

6.01

5.17

0.40

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

111

0.35

0.76

3.40

TVS SCS Vietham
(Formerly known as
Vietnam Company Ltd)

Company Limited
Pan Asia Logistics

2.70

0.53

1.43

0.23

0.09
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

1.18

2.05

(2.00)

(0.07)

Transtar International
Limited, China

Freight (Shanghai)

1.61

1.59

24.67

0.56

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.03

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

3.12

1.40

3.43

10.23

1.56

TVS SCS Rico Italia SRL

22.05

0.32

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong L td)

Transactions during the year

Income from supply chain management
service

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

5.71

15.10

17.12

9.07

Pan Asia Logistics Limited, Shanghai

1.52

241

2.68

491

7.39

Pan Asia Container Line Pte Ltd, Hong Kong

0.36

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

0.52

0.52

2.40

3.45

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

0.01

(0.01)

0.01

PT Pan Asia Logistics Indonesia

247

1.08

1.73

0.80

0.53

TVS SCS International Pte. Ltd (Formerly
known as Pan Asia Logistics International Pte.
Ltd)

(0.06)

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.08

0.08

0.55

0.49

Pan Asia Logistics Malaysia Sdn Bhd

0.19

0.11

0.11

0.29

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

48.53

74.49

95.71

96.60

82.14

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

0.17

0.10

0.13

0.12

0.03

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.09

0.33

0.33

(0.01)

0.01

TVS SCS Vietham
(Formerly known as
Vietnam Company Ltd)

Company Limited
Pan Asia Logistics

0.13

0.16

0.00

0.05

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

1.42

7.49

10.08

2.92

2.24

Transtar International
Limited, China

Freight (Shanghai)

0.09

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.00

0.01

0.01

0.08

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

1.96

2.00

2.78

1.04

0.62

TVS Logistics Iberia S.L., Spain

0.38

Interest income

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

2.08

1.96

2.60
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

Management fees (Incl Management Service
fees)

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

10.26

6.68

6.18

8.45

Freight, clearing, forwarding and handling
charges

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.11

Pan Asia Logistics Limited, Shanghai

1.01

3.56

3.59

0.03

0.93

Pan Asia Container Line Pte Ltd, Hong Kong

0.45

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

481

9.12

9.16

1.83

4.02

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.28

(0.01)

8.29

2.09

Pan Asia Logistics Malaysia Sdn Bhd

0.28

0.36

0.82

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

591

5.33

14.83

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

6.50

6.89

1.42

0.83

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.05

0.00

0.07

0.06

TVS SCS Vietham Company Limited
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)

(0.00)

0.02

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

0.29

Transtar International Freight (Shanghai)
Limited, China

0.09

0.02

0.10

0.01

TVS SCS International Freight Hong Kong
Limited (Formerly known as Transtar
International Freight Limited, Hong Kong)

0.03

PT Pan Asia Logistics Indonesia

0.07

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.58

(0.13)

TVS Logistics lberia S.L., Spain

0.00

Pan_Asia Freight-Forwarding & Logistics
India Pvt Ltd

Transactions during the year

Income from supply chain management
service

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

0.30

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

0.07

PT Pan Asia Logistics Indonesia

0.02

Other operating revenue

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

(0.00)

TVS SCS Vietham Company Limited
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)

(0.00)

Freight, clearing, forwarding and handling
charges

44




(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

0.04

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

0.04

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.02

0.02

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

72.29

54.72

52.32

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

(4.05)

0.54

1.43

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.69

PT Pan Asia Logistics Indonesia

Transactions during the year

Income from supply chain management
service

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.41

0.26

0.26

0.03

0.22

Pan Asia Logistics Limited, Shanghai

0.02

0.00

0.02

0.02

0.33

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

33.45

0.43

1.78

0.25

0.48

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

0.07

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.01

(0.12)

Pan Asia Logistics Malaysia Sdn Bhd

4.54

1.09

2.15

0.28

0.08

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

53.35

26.64

35.99

22.55

11.92

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

0.09

0.08

0.13

(0.05)

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

1.42

0.42

0.65

2.72

0.85

TVS SCS Vietham Company Limited
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)

0.05

0.04

0.12

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

0.26

2.17

2.87

2.05

0.02

Transtar International
Limited, China

Freight (Shanghai)

0.18

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.02

0.01

0.01

0.01

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

2.74

0.52

0.91

2.04

0.45

Interest on Debt and Borrowings

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

0.25

0.25

0.49

Management fees
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

29.40

15.76

7.91

8.29

Freight, clearing, forwarding and handling
charges

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.04

(0.04)

0.30

0.10

Pan Asia Logistics Limited, Shanghai

36.50

22.04

31.56

6.30

4.95

Pan Asia Container Line Pte Ltd, Hong Kong

0.13

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

141.94

54.20

80.84

52.86

8.87

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

2.47

1.08

1.73

0.80

0.53

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.03

2.21

4.23

Pan Asia Logistics Malaysia Sdn Bhd

0.96

1.60

2.04

0.95

1.43

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

6.86

5.38

7.44

6.83

14.69

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

0.04

0.01

0.80

0.25

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

3.16

2.26

2.61

1.55

0.42

TVS SCS Vietham Company Limited
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)

10.11

1.30

1.94

0.64

0.13

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

0.92

0.12

0.25

0.40

Transtar International
Limited, China

Freight (Shanghai)

15.08

14.98

30.38

0.86

0.60

Pan Asia Freight-Forwarding & Logistics India
Pvt Ltd

0.02

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

22.36

16.91

20.57

16.66

2.65

TVS SCS International Pte. Ltd (Formerly
known as Pan Asia Logistics International
Pte. Ltd)

Transactions during the year

Interest income

Pan Asia Logistics Malaysia Sdn Bhd

1.99

191

2.53

3.20

TVS SCS Singapore Pte. Ltd (Formerly
known as Pan Asia Logistics Singapore Pte.
Ltd)

1.04

Income from supply chain management
service

TVS SCS Logistics
(Formerly known as
(Thailand) Ltd)

(Thailand) Limited
Pan Asia Logistics

0.11

TVS SCS Vietnam
(Formerly known as
Vietnam Company Ltd)

Company Limited
Pan Asia Logistics

2.68

Management Service fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

0.15

(1.60)
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(% in millions)

. _— . Nine-month period ended Year ended
S L|s_t of eliminated transactions December December

No (with or between subsidiaries) 31, 2022 31, 2021 2022 2021 2020
TVS SCS Singapore Pte. Ltd (Formerly known - - - - (2.53)
as Pan Asia Logistics Singapore Pte. Ltd)
Interest on Debt and Borrowings
TVS Supply Chain Solutions Pte. Limited, 2.16 2.08 2.76 2.72 2.59
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)
TVS SCS Singapore Pte. Ltd (Formerly known 9.62 9.27 12.32 - 13.70
as Pan Asia Logistics Singapore Pte. Ltd)
Freight, clearing, forwarding and handling
charges
Pan Asia Logistics Limited, Shanghai - - - - 0.09
TVS SCS Singapore Pte. Ltd (Formerly known - 0.01 (0.01) - 0.05
as Pan Asia Logistics Singapore Pte. Ltd)

10 | TVS SCS (Korea) Ltd (Formerly known as
Pan Asia Logistics International (Korea)
Ltd)
Transactions during the year
Income from supply chain management
service
TVS SCS International Freight (Spain) SLU 1.01 5.18 7.42 1.14 0.55
(Formerly known as Nadal Forwarding S.L),
Spain
Pan Asia Logistics Limited, Shanghai 0.20 0.20 0.25 0.43 0.53
TVS SCS Deustschland Gmbh (Formerly 0.05 0.09 0.09 30.82 7.79
known as Pan Asia Logistics Deutschland
GmbH)
TVS SCS Hong Kong Limited (Formerly - 0.28 0.28 8.29 2.09
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)
Pan Asia Freight-Forwarding & Logistics India - 0.02 0.02 - -
Pvt Ltd
Pan Asia Logistics Malaysia Sdn Bhd - 0.05 0.04 - 0.08
PT Pan Asia Logistics Indonesia 0.03 - - 2.21 4.23
TVS SCS (Korea) Ltd (Formerly known as Pan - - - 0.01 -
Asia Logistics International (Korea) Ltd)
TVS SCS Singapore Pte. Ltd (Formerly known 4.42 3.28 4.06 21.21 18.69
as Pan Asia Logistics Singapore Pte. Ltd)
TVS SCS Taiwan Limited (Formerly known as 2.00 2.06 2.73 0.29 -
Pan Asia Logistics Taiwan Ltd)
TVS SCS Logistics (Thailand) Limited 0.49 0.55 0.70 1.03 0.07
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)
TVS SCS Vietham Company Limited 0.23 0.35 0.36 0.28 0.01
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)
TVS SCS (Aust) Pty. Ltd. (Formerly known as 7.18 21.00 28.02 6.77 0.10
Transtar International Freight (Aust) Pty Ltd),
Australia
Transtar International Freight (Shanghai) - 0.16 0.16 0.07 0.01
Limited, China
TVS SCS New Zealand Limited (Formerly 1.02 1.90 241 0.56 -
known as Transtar International Freight
Limited), New Zealand
TVS Supply Chain Solutions Australia - - (1.40) - -
Holdings Pty Ltd (Formerly known as TVS-
Asianics Australia Holdings Pty Ltd)
TVS SCS Global Freight Solutions Ltd. 3.69 16.38 17.67 6.90 2.97
(Formerly known as TVS Dynamic Global
Freight Services Limited)
Interest income
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

12.52

13.15

17.43

16.75

Pan Asia Logistics Malaysia Sdn Bhd

0.34

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

7.76

6.12

13.19

13.37

Freight, clearing, forwarding and handling
charges

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

2.90

4.42

6.18

1.89

Pan Asia Logistics Limited, Shanghai

0.18

17.85

17.91

14.79

5.59

Pan Asia Container Line Pte Ltd, Hong Kong

1.24

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

0.01

0.03

(0.025

0.74

0.49

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

0.08

0.08

0.55

0.49

PT Pan Asia Logistics Indonesia

0.01

(0.12)

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

531

6.56

2.69

1.20

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

0.03

0.03

0.15

0.20

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.03

(0.03)

0.03

TVS SCS Vietnam
(Formerly known as
Vietnam Company Ltd)

Company Limited
Pan Asia Logistics

0.60

0.60

0.52

1.24

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

0.36

0.19

0.19

(0.04)

Transtar International
Limited, China

Freight (Shanghai)

0.12

0.16

0.08

0.08

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.05

0.18

Pan Asia Logistics Malaysia Sdn Bhd

0.04

0.02

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.03

0.01

0.05

1.23

11

Pan Asia Logistics Malaysia Sdn Bhd

Transactions during the year

Income from supply chain management
service

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.18

0.06

0.77

0.00

Pan Asia Logistics Limited, Shanghai

0.72

31.58

31.52

0.06

0.04

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

25.84

6.90

16.75

2.66

0.16

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

0.36

0.82

PT Pan Asia Logistics Indonesia

0.96

1.60

2.04

0.95

1.43

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

38.36

37.70

63.65

15.16

15.10
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

0.01

0.39

0.38

0.12 -

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.01

1.29

0.06 0.64

TVS SCS Vietnam
(Formerly known as
Vietnam Company Ltd)

Company Limited
Pan Asia Logistics

0.55

0.51

0.75

0.31 0.25

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

5.76

6.31

10.03

2.08 -

Transtar International
Limited, China

Freight (Shanghai)

0.00

0.00

(0.00)

0.01 0.07

Transtar International Freight (Malaysia) SD
Bhd, Malaysia

0.01

0.03

0.01 -

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.11

1.97

2.13

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.04

- 0.02

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

7.55

1.89

3.64

0.26 0.09

TVS Logistics Iberia S.L., Spain

0.22 -

TVS Supply Chain Solutions Limited

0.00

TVS SCS Rico Italia SRL

0.02

Interest income

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

0.34

0.66 0.39

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

18.57

10.75

4.43 12.32

Interest on Debt and Borrowings

TVS SCS International Pte. Ltd (Formerly
known as Pan Asia Logistics International Pte.
Ltd)

1.99

191

2.53

- 3.20

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

5.52

5.29

7.03

- 4.35

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

- 0.34

Freight, clearing, forwarding and handling
charges

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.00

0.19 0.03

Pan Asia Logistics Limited, Shanghai

28.73

8.91

14.82

3.47 0.94

Pan Asia Container Line Pte Ltd, Hong Kong

0.23

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

66.50

27.09

37.84

23.01 0.07

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

0.19

0.11

0.11

0.29 -

PT Pan Asia Logistics Indonesia

4.54

1.09

2.15

0.28 0.08

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.05

0.04

- 0.08

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

2.24

0.20

0.34

0.88 0.39
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

4.08

5.30

7.37

8.82

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.01

0.03

0.05

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

1.62

1.34

2.20

0.39

Transtar International
Limited, China

Freight (Shanghai)

6.34

0.04

1.95

0.20

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.04

0.04

TVS SCS Vietham Company Limited
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)

0.00

0.00

0.00

0.13

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

7.50

2.33

2.87

1.85

0.21

TVS SCS Rico Italia SRL

1.19

12

TVS SCS Singapore Pte. Ltd (Formerly
known as Pan Asia Logistics Singapore Pte.

Ltd)

Transactions during the year

Income from supply chain management
service

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

8.41

0.48

0.59

2.15

0.36

Pan Asia Logistics Limited, Shanghai

45.59

23.25

33.02

8.14

8.39

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

24.26

9.77

13.88

33.47

94.27

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

6.50

5901

6.89

5.33

14.83

PT Pan Asia Logistics Indonesia

6.86

5.38

7.44

6.83

14.69

TVS SCS International Pte. Ltd (Formerly
known as Pan Asia Logistics International Pte.
Ltd)

0.01

(0.01)

0.05

Pan Asia Logistics Japan

0.00

(0.00)

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

2.98

531

6.56

2.69

1.20

Pan Asia Logistics Malaysia Sdn Bhd

2.24

0.20

0.34

0.88

0.39

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

1.81

0.93

1.01

1.01

0.25

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

1.66

1.26

1.89

1.55

2.98

TVS SCS Vietham
(Formerly known as
Vietnam Company Ltd)

Company Limited
Pan Asia Logistics

6.94

12.23

15.19

11.54

7.18

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

10.48

3.31

6.09

2.19

0.02

Transtar International
Limited, China

Freight (Shanghai)

38.16

0.00

17.71

0.67

0.47

Transtar International Freight (Malaysia) SD
Bhd, Malaysia

0.00

0.00

0.02
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.50

0.14

0.44

TVS SCS International Freight (Singapore)
Pte. Ltd (Formerly known as Transtar
International ~ Freight  (Singapore)  Pte.
Limited), Singapore

0.00

0.00

0.12

0.08

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

0.20

0.20

0.25

Pan Asia Freight-Forwarding & Logistics India
Pvt Ltd

0.04

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

97.60

69.55

100.11

60.71

60.26

SPC International s.r.o., Slovakia

4.47

4.58

TVS Supply Chain Solutions North America
Inc., USA

0.07

(0.03)

TVS Logistics Iberia S.L., Spain

0.24

Interest income

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

1.87

591

7.64

5.64

PT Pan Asia Logistics Indonesia

0.25

0.25

0.49

TVS SCS International Pte. Ltd (Formerly
known as Pan Asia Logistics International Pte.
Ltd)

9.62

9.27

12.32

13.70

Pan Asia Logistics Malaysia Sdn Bhd

5.52

5.29

7.03

4.35

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

0.21

0.83

1.28

0.18

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

1.00

0.95

1.26

1.33

TVS Supply Chain Solutions (Thailand)
Limited (Formerly known as TVS Asianics),
Thailand

151

0.92

1.42

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.17)

TVS SCS Vietham Company Limited
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)

0.05

Management Service fees

TVS SCS International Pte. Ltd (Formerly
known as Pan Asia Logistics International Pte.
Ltd)

2.53

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

109.08

106.38

83.11

86.27

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.27

0.80

0.25

Interest on Debt and Borrowings

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

2.08

1.96

2.60

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

12.52

13.15

17.43

16.75
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS International Pte. Ltd (Formerly
known as Pan Asia Logistics International Pte.
Ltd)

1.04

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

0.63

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

0.28

3.97

5.15

8.50

8.41

Freight, clearing, forwarding and handling
charges

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.50

0.68

0.83

0.22

0.27

Pan Asia Logistics Limited, Shanghai

152.91

183.73

247.89

62.21

50.73

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

1,206.71

692.61

1,021.90

739.61

642.07

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

48.53

74.49

95.71

96.60

82.14

Pan Asia Freight-Forwarding & Logistics India
Pvt Ltd

0.30

PT Pan Asia Logistics Indonesia

53.35

26.64

35.99

22.55

11.92

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

4.42

3.28

4.06

21.21

18.69

Pan Asia Logistics Malaysia Sdn Bhd

38.36

37.70

63.65

15.16

15.10

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

35.60

27.76

38.13

26.91

27.52

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

2.04

8.44

8.90

3.68

7.32

TVS SCS Vietham
(Formerly known as
Vietnam Company Ltd)

Company Limited
Pan Asia Logistics

3.59

3.44

5.90

7.82

4.19

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

4.03

1.99

2.30

1.14

Transtar International
Limited, China

Freight (Shanghai)

10.17

8.99

13.28

8.50

5.22

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

0.12

Pan Asia Container Line Pte Ltd, Hong Kong

5.22

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.16

0.04

0.05

0.29

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

140.19

86.27

176.08

9.30

8.86

TVS SCS Rico Italia SRL

17.00

0.96

TVS Logistics lberia S.L., Spain

0.00

Other non operating income

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.06

13

TVS SCS Taiwan Limited (Formerly known
as Pan Asia Logistics Taiwan Ltd)

Transactions during the year

Income from supply chain management
service
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

3.83

2.51

3.54

331

1.22

Pan Asia Logistics Limited, Shanghai

7.00

2.33

6.04

0.46

0.11

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

9.49

5.59

6.01

5.17

0.40

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

1.42

0.83

PT Pan Asia Logistics Indonesia

0.04

0.01

0.80

0.25

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.03

0.03

0.15

0.20

Pan Asia Logistics Malaysia Sdn Bhd

4.08

5.30

7.37

8.82

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

35.60

27.76

38.13

26.91

27.52

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.35

0.53

1.30

0.27

1.01

TVS SCS Vietham
(Formerly known as
Vietnam Company Ltd)

Company Limited
Pan Asia Logistics

0.09

0.13

0.83

0.06

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

0.22

0.92

0.92

0.66

Transtar International
Limited, China

Freight (Shanghai)

0.45

0.45

1.04

1.82

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.00

0.28

0.28

0.05

TVS SCS International Freight Hong Kong
Limited (Formerly known as Transtar
International Freight Limited, Hong Kong)

0.01

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

412

1.14

9.50

3.54

1.70

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

0.12

Interest income

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

0.21

1.46

(1.28)

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

11.91

8.79

5.23

2.58

Freight, clearing, forwarding and handling
charges

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.06

(0.01)

Pan Asia Logistics Limited, Shanghai

35.80

35.62

59.79

14.72

0.08

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

308.24

177.56

230.65

103.43

0.16

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

0.17

0.10

0.13

0.12

0.03

PT Pan Asia Logistics Indonesia

0.09

0.08

0.13

(0.05)
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

2.00

2.06

2.73

0.29

Pan Asia Logistics Malaysia Sdn Bhd

0.01

0.39

0.38

0.12

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

1.81

0.93

1.01

1.01

0.25

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

(0.01)

Pan Asia Container Line Pte Ltd, Hong Kong

0.72

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

1.76

1.29

1.89

4.53

0.19

14

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) L td)

Transactions during the year

Income from supply chain management
service

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.07

5.33

5.35

0.51

0.86

Pan Asia Logistics Limited, Shanghai

0.39

0.07

0.07

0.77

3.07

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

111

0.35

0.76

3.40

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

0.05

0.00

(0.00)

0.07

0.06

PT Pan Asia Logistics Indonesia

3.16

2.26

2.61

1.55

0.42

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.03

(0.03)

0.03

Pan Asia Logistics Malaysia Sdn Bhd

0.01

0.03

0.05

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

2.04

8.44

8.90

3.68

7.32

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

(0.01)

TVS SCS Vietham Company Limited
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)

0.20

0.39

0.43

0.48

0.82

TVS SCS Logistics Management Co. Ltd
(Formerly known as TLM Logistics
Management Co., Ltd)

0.28

2.82

3.19

0.47

1.65

Transtar International Freight (Shanghai)
Limited, China

0.26

0.09

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

0.76

0.00

(0.00)

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.03

0.03

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

0.54

0.66

0.86

0.76

0.46

TVS Supply Chain Solutions (Thailand)
Limited (Formerly known as TVS Asianics),
Thailand

0.38

0.02

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

2.04

0.94

0.98

1.24

1.76

Other non operating income
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

1.85

0.14

Interest on Debt and Borrowings

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

1.00

0.95

1.26

1.33

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

18.29

12.26

3.01

3.95

Freight, clearing, forwarding and handling
charges

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.15

0.40

0.50

Pan Asia Logistics Limited, Shanghai

42.93

40.27

56.18

11.44

2.30

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

85.45

61.65

84.50

42.95

1.75

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

0.09

0.33

0.33

(0.01)

0.01

PT Pan Asia Logistics Indonesia

1.42

0.42

0.65

2.72

0.85

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.49

0.55

0.70

1.03

0.07

Pan Asia Logistics Malaysia Sdn Bhd

0.01

1.29

0.06

0.64

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

1.66

1.26

1.89

1.55

2.98

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

0.35

0.53

1.30

0.27

1.01

TVS SCS Vietham Company Limited
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)

1.34

0.36

0.63

0.02

1.75

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

231

0.94

1.23

1.23

Transtar International
Limited, China

Freight (Shanghai)

0.12

0.00

0.09

3.07

1.07

Pan Asia Freight-Forwarding & Logistics India
Pvt Ltd

(0.00)

TVS SCS International Pte. Ltd (Formerly
known as Pan Asia Logistics International Pte.
Ltd)

0.11

TVS SCS Logistics Management Co. Ltd
(Formerly known as TLM Logistics
Management Co., Ltd)

1.18

0.12

0.38

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

0.11

0.17)

(0.23)

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.09

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

2.47

2.53

3.53

1.37

0.15

TVS SCS Rico Italia SRL

1.21

15

TVS SCS Vietnam Company Limited
(Formerly known as Pan Asia_Logistics
Vietnam Company L td)
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

Transactions during the year

Income from supply chain management
service

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.42

0.07

0.07

0.98

0.05

Pan Asia Logistics Limited, Shanghai

0.10

4.29

4.29

0.03

0.06

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

2.70

0.53

1.43

0.23

0.09

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

0.02

PT Pan Asia Logistics Indonesia

10.11

1.30

1.94

0.64

0.13

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.60

0.60

0.52

1.24

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

3.59

3.44

5.90

7.82

4.19

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

1.34

0.36

0.63

0.02

1.75

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

23.54

14.00

23.59

2591

0.00

Transtar International
Limited, China

Freight (Shanghai)

0.04

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.52

0.06

TVS SCS International Pte. Ltd (Formerly
known as Pan Asia Logistics International Pte.
Ltd)

0.29

Pan Asia Logistics Malaysia Sdn Bhd

0.00

0.00

0.00

0.13

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

0.10

Rico Logistics Limited, UK

0.37

0.42

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.15

0.01

0.01

0.11

0.16

TVS SCS Rico Italia SRL

0.00

RICO Logistics Pty Ltd

0.33

0.28

Freight, clearing, forwarding and handling
charges

Pan Asia Logistics Limited, Shanghai

2.30

0.59

1.86

0.47

0.39

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

45.98

34.58

46.18

25.25

2.24

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

0.13

0.16

0.00

0.05

PT Pan Asia Logistics Indonesia

0.05

0.04

0.12

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.23

0.35

0.36

0.28

0.01

Pan Asia Logistics Malaysia Sdn Bhd

0.55

0.51

0.75

0.31

0.25

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

6.94

12.23

15.19

11.54

7.18

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

0.09

0.13

0.83

0.06
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.20

0.39

0.43

0.48

0.82

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

0.06

1.08

1.08

(0.10)

Transtar International
Limited, China

Freight (Shanghai)

0.44

0.14

TVS SCS International Pte. Ltd (Formerly
known as Pan Asia Logistics International Pte.
Ltd)

2.68

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.98

1.68

1.95

0.59

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

29.34

TVS SCS Rico Italia SRL

0.09

Other operating revenue

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

0.11

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

27.56

16

TVS SCS Logistics Management Co. Ltd
(Formerly known as TLM Logistics
Management Co., Ltd)

Transactions during the year

Income from supply chain management
service

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

1.18

0.12

0.38

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

7.16

0.06

TVS SCS (Siam) Limited

13.23

29.97

Rico Logistics Limited, UK

0.07

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

54.02

40.33

14.32

18.92

Interest on Debt and Borrowings

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

17.03

17.63

23.21

23.81

23.38

Freight, clearing, forwarding and handling
charges

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.28

2.82

3.19

0.47

1.65

Rico Logistics Limited, UK

1.38

3.58

17

TVS SCS (Aust) Pty. Ltd. (Formerly known
as Transtar International Freight (Aust) Pty
Ltd), Australia

Transactions during the year

Income from supply chain management
service
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

(0.09)

0.15

0.12

0.10

Pan Asia Logistics Limited, Shanghai

3.59

0.76

141

0.33

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

1.18

2.05

(2.00)

(0.07)

PT Pan Asia Logistics Indonesia

0.92

0.12

0.25

0.40

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.36

0.19

0.19

(0.04)

Pan Asia Logistics Malaysia Sdn Bhd

1.62

1.34

2.20

0.39

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

4.03

1.99

2.30

1.14

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

231

0.94

1.23

1.23

TVS SCS Vietnam
(Formerly known as
Vietnam Company Ltd)

Company Limited
Pan Asia Logistics

0.06

1.08

1.08

(0.10)

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

0.00

Transtar International
Limited, China

Freight (Shanghai)

27.84

29.37

49.32

28.90

TVS SCS International Freight Hong Kong
Limited (Formerly known as Transtar
International Freight Limited, Hong Kong)

0.65

(0.03)

Transtar International Freight (Malaysia) SD
Bhd, Malaysia

0.09

(0.10)

1.02

0.44

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

39.02

34.14

44.47

60.81

79.38

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

0.10

0.01

0.03

0.19

1.36

TVS SCS International Freight (Singapore)
Pte. Ltd (Formerly known as Transtar
International ~ Freight  (Singapore)  Pte.
Limited), Singapore

0.00

0.00

(0.61)

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

0.29

0.10

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.71

0.23

(0.01)

0.90

TVS SCS Rico Italia SRL

0.02

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

140.86

105.71

103.51

85.93

Interest on Debt and Borrowings

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

17.17

11.04

15.27

13.23

(1.06)

Freight, clearing, forwarding and handling
charges

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

2.53

0.58

1.19

2.01

1.45

Pan Asia Logistics Limited, Shanghai

79.97

52.54

59.83

97.37

57.94
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

16.77

6.88

7.12

49.29 -

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

1.42

7.49

10.08

2.92 2.24

PT Pan Asia Logistics Indonesia

0.26

2.17

2.87

2.05 0.02

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

7.18

21.00

28.02

6.77 0.10

Pan Asia Logistics Malaysia Sdn Bhd

5.76

6.31

10.03

2.08 -

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

10.48

3.31

6.09

2.19 0.02

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

0.22

0.92

0.92

0.66 -

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.76

0.00

(0.00)

TVS SCS Vietham Company Limited
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)

23.54

14.00

23.59

25.91 0.00

Transtar International
Limited, China

Freight (Shanghai)

175.41

225.52

297.30

100.33 -

TVS SCS International Freight Hong Kong
Limited (Formerly known as Transtar
International Freight Limited, Hong Kong)

2.59 138.54

Transtar International Freight (Malaysia) SD
Bhd, Malaysia

0.30

(0.30)

7.91 8.35

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

67.42

106.86

125.29

90.51

72.26

TVS SCS International Freight (Singapore)
Pte. Ltd (Formerly known as Transtar
International ~ Freight  (Singapore)  Pte.
Limited), Singapore

5.14 8.26

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

17.60

16.08

19.59

17.38

10.00

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

6.26

11.64

17.41

4.99 5.27

TVS SCS Rico Italia SRL

15.06

5.28

Miscellaneous expenses

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

(0.00) -

TVS Supply Chain Solutions Australia
Holdings Pty Ltd (Formerly known as TVS-
Asianics Australia Holdings Pty Ltd)

(0.02) -

Transtar International Freight (Shanghai)
Limited, China

- 49.30

18

Transtar International Freight (Shanghai)
Limited, China

Transactions during the year

Income from supply chain management
service

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

22.94

87.30

97.77

43.65

24.95

Pan Asia Logistics Limited, Shanghai

7.15

1.34

2.29

2.27 0.03
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

1.61

1.59

24.67

0.56

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

0.09

0.02

0.03

0.01

PT Pan Asia Logistics Indonesia

15.08

14.98

30.38

0.86

0.60

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.12

0.16

0.08

0.08

Pan Asia Logistics Malaysia Sdn Bhd

6.34

0.04

1.95

0.20

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

10.17

8.99

13.28

8.50

5.22

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.12

0.00

0.09

3.07

1.07

TVS SCS Vietham
(Formerly known as
Vietnam Company Ltd)

Company Limited
Pan Asia Logistics

0.44

0.14

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

175.41

225.52

297.30

100.33

Transtar International
Limited, China

Freight (Shanghai)

0.54

5.83

0.40

TVS SCS International Freight Hong Kong
Limited (Formerly known as Transtar
International Freight Limited, Hong Kong)

0.63

123.68

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.28

4.48

4.86

1.13

2.29

TVS SCS International Freight (Singapore)
Pte. Ltd (Formerly known as Transtar
International ~ Freight  (Singapore)  Pte.
Limited), Singapore

0.10

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

56.89

49.74

65.70

49.87

5.08

TVS Logistics Iberia S.L., Spain

0.02

0.15

0.08

Other operating revenue

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

49.30

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

35.74

37.57

24.71

20.04

19.18

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

(8.70)

Management Fee Income

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

26.94

(53.46)

Freight, clearing, forwarding and handling
charges

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.33

0.03

0.82

0.15

Pan Asia Logistics Limited, Shanghai

2.70

0.32

1.75

0.30

0.20

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

17.39

0.16

0.32

0.47

0.84
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

0.09

PT Pan Asia Logistics Indonesia

0.18

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

0.16

0.16

0.07

0.01

Pan Asia Logistics Malaysia Sdn Bhd

0.00

0.00

(0.00)

0.01

0.07

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

38.16

0.00

17.71

0.67

0.47

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

0.45

0.45

1.04

1.82

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.26

0.09

TVS SCS Vietham Company Limited
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)

0.04

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

27.84

29.37

49.32

28.90

Transtar International
Limited, China

Freight (Shanghai)

0.54

5.83

0.40

TVS SCS International Freight Hong Kong
Limited (Formerly known as Transtar
International Freight Limited, Hong Kong)

0.57

8.38

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.94

0.38

1.22

0.87

0.11

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

0.25

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.20

0.03

0.04

0.14

0.27

TVS Logistics lberia S.L., Spain

0.00

19

TVS SCS International Freight Hong Kong
Limited (Formerly known as Transtar
International Freight Limited, Hong Kong)

Transactions during the year

Income from supply chain management
service

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.16

0.26

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

2.59

138.54

Transtar International
Limited, China

Freight (Shanghai)

0.57

8.38

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.03

0.04

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

0.71

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

(0.22)

4.30
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

Freight, clearing, forwarding and handling
charges

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

(0.02)

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

0.65

11.69

Transtar International
Limited, China

Freight (Shanghai)

0.63

123.68

Pan Asia Logistics Limited, Shanghai

4.34

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

0.01

20

Transtar International Freight (Malaysia)
SD Bhd, Malaysia

Transactions during the year

Income from supply chain management
service

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

0.30

(0.30)

7.91

8.35

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.01

(0.01)

0.61

0.59

Pan Asia Logistics Malaysia Sdn Bhd

0.04

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

0.35

0.70

Freight, clearing, forwarding and handling
charges

Pan Asia Logistics Malaysia Sdn Bhd

0.01

0.03

0.01

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

0.09

(0.10)

1.02

0.44

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

- 0.24

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

0.00

0.00 -

0.02

21

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

Transactions during the year

Income from supply chain management
service

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

- 0.03

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

- 0.05

0.18

Pan Asia Logistics Malaysia Sdn Bhd

0.04

0.04 -

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

0.16

0.04

0.05 -

0.29

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

67.42

106.86

125.29

90.51

72.26

Transtar International
Limited, China

Freight (Shanghai)

0.94

0.38

1.22

0.87

0.11

Transtar International Freight (Malaysia) SD
Bhd, Malaysia

- 0.24
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

0.10

0.93

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.09

0.04

TVS SCS International Freight (Singapore)
Pte. Ltd (Formerly known as Transtar
International ~ Freight  (Singapore)  Pte.
Limited), Singapore

0.66

Rico Logistics Limited, UK

3.04

TVS SCS Vietham Company Limited
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)

29.34

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.04

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

13.77

8.45

8.77

11.21

Freight, clearing, forwarding and handling
charges

Pan Asia Logistics Limited, Shanghai

0.43

0.39

0.40

0.10

0.41

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

0.00

0.01

0.01

0.08

PT Pan Asia Logistics Indonesia

0.02

0.01

0.01

0.01

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

1.02

1.90

241

0.56

Pan Asia Logistics Malaysia Sdn Bhd

0.11

1.97

2.13

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

0.50

0.14

0.44

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

0.00

0.28

0.28

0.05

TVS SCS Vietham Company Limited
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)

0.52

0.06

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

39.02

34.14

44 .47

60.81

79.38

Transtar International Freight (Shanghai)
Limited, China

0.28

4.48

4.86

1.13

2.29

TVS SCS International Freight Hong Kong
Limited (Formerly known as Transtar
International Freight Limited, Hong Kong)

0.03

0.04

Transtar International Freight (Malaysia) SD
Bhd, Malaysia

0.01

(0.01)

0.61

0.59

TVS SCS International Freight (Singapore)
Pte. Ltd (Formerly known as Transtar
International ~ Freight  (Singapore)  Pte.
Limited), Singapore

0.02

0.10

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

1.34

2.18

2.54

2.20

1.56

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.02
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.03

0.03

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

0.57

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.50

TVS SCS Rico Italia SRL

0.18

22

TVS SCS International Freight (Singapore)
Pte. Ltd (Formerly known as Transtar
International _Freight (Singapore) Pte.
Limited), Singapore

Transactions during the year

Income from supply chain management
service

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

5.14

8.26

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.02

0.10

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

(0.77)

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

0.21

0.54

Freight, clearing, forwarding and handling
charges

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

0.00

0.00

0.12

0.08

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

0.00

0.00

(0.61)

Transtar International
Limited, China

Freight (Shanghai)

0.10

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.66

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

(0.00)

(0.00)

0.00

0.00

23

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

Transactions during the year

Income from supply chain management
service

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.93

0.37

0.04

0.01

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

0.12

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

17.60

16.08

19.59

17.38

10.00
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

1.34

2.18

2.54

2.20 1.56

TVS SCS International Freight (Singapore)
Pte. Ltd (Formerly known as Transtar
International ~ Freight  (Singapore)  Pte.
Limited), Singapore

0.00

(0.00)

0.00 0.00

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.11

0.17

(0.23)

(0.07) -

Transtar International
Limited, China

Freight (Shanghai)

- 0.25

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.04

- 0.09

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

0.98

2.99

1.83 3.28

Freight, clearing, forwarding and handling
charges

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

15.83

1.50

2.14

1.87 4.49

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.54

0.66

0.86

0.47 1.65

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

0.10

0.01

0.03

0.19 1.36

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.10 0.93

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

0.20

0.20

- 0.25

TVS SCS International Freight Hong Kong
Limited (Formerly known as Transtar
International Freight Limited, Hong Kong)

- 0.71

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

3.79

141

0.10 2.28

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

0.12

Rent

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

1.85 0.14

24

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-
Asianics _Supply Chain__Solutions _Pte.
Limited)

Transactions during the year

Management service fees

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

117.77

0.00

92.94

65.34

76.36

Pan Asia Logistics Limited, Shanghai

36.63

24.97

16.42 9.02

Pan Asia Container Line Pte Ltd, Hong Kong

0.02 0.20

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

47.03

36.56

3141

24.00
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

10.26

6.68

6.18

8.45

Pan Asia Freight-Forwarding & Logistics India
Pvt Ltd

(4.05)

0.54

1.43

PT Pan Asia Logistics Indonesia

29.40

15.76

7.91

8.29

TVS SCS International Pte. Ltd (Formerly
known as Pan Asia Logistics International Pte.
Ltd)

(0.15)

1.60

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

7.76

6.12

13.19

13.37

Pan Asia Logistics Malaysia Sdn Bhd

18.57

10.75

4.43

12.32

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

109.08

106.38

83.11

86.27

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

1191

8.79

5.23

2.58

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

18.29

12.26

3.01

3.95

TVS SCS Logistics Management Co. Ltd
(Formerly known as TLM Logistics
Management Co., Ltd)

54.02

40.33

14.32

18.92

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

140.86

105.71

103.51

85.93

Transtar International Freight (Shanghai)
Limited, China

35.74

24.71

20.04

19.18

TVS SCS International Freight Hong Kong
Limited (Formerly known as Transtar
International Freight Limited, Hong Kong)

(0.22)

4.30

Transtar International Freight (Malaysia) SD
Bhd, Malaysia

0.35

0.70

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

13.77

8.45

8.77

11.21

TVS SCS International Freight (Singapore)
Pte. Ltd (Formerly known as Transtar
International ~ Freight  (Singapore)  Pte.
Limited), Singapore

0.21

0.54

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

0.98

2.99

1.83

3.28

TVS Supply Chain Solutions (Thailand)
Limited (Formerly known as TVS Asianics),
Thailand

0.22

3.08

2.59

TVS SCS Vietham Company Limited
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)

27.56

TVS Supply Chain Solutions Limited

255.89

34.78

Interest income

TVS SCS International Pte. Ltd (Formerly
known as Pan Asia Logistics International Pte.
Ltd)

2.16

2.08

2.76

2.72

2.59

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

0.28

3.97

5.15

8.50

8.41

TVS SCS Logistics Management Co. Ltd
(Formerly known as TLM Logistics
Management Co., Ltd)

17.03

17.63

23.21

23.81

23.38

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

17.17

11.04

15.27

13.23
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS Supply Chain Solutions (Thailand)
Limited (Formerly known as TVS Asianics),
Thailand

6.84

7.03

9.27

9.43

8.16

TVS Supply Chain Solutions Australia
Holdings Pty Ltd (Formerly known as TVS-
Asianics Australia Holdings Pty Ltd)

1.25

11.32

15.47

13.08

15.05

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

5.24

3.01

TVS SCS (Siam) Limited

0.30

0.31

041

0.44

Interest on Debt and Borrowings

Pan Asia Logistics Malaysia Sdn Bhd

0.28

0.34

0.66

0.39

TVS Logistics Investment UK Limited

59.47

28.56

39.39

23.71

149.37

TVS Supply Chain Solutions Limited

44.46

43.43

58.05

61.49

4.65

Salaries wages and Bonus

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.00

TVS Supply Chain Solutions Limited

7.52

Management fees

Transtar International
Limited, China

Freight (Shanghai)

26.94

37.57

53.46

TVS Supply Chain Solutions Limited

18.61

48.28

Other non operating income

White Data Systems India Private Limited

0.39

Share based payments

TVS Supply Chain Solutions Limited

40.15

25

TVS Supply Chain_Solutions (Thailand)
Limited (Formerly known as TVS Asianics),
Thailand

Transactions during the year

Management fees

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

0.22

3.08

2.59

Interest on Debt and Borrowings

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

151

0.92

1.42

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

6.84

7.03

9.27

11.20

11.34

Freight, clearing, forwarding and handling
charges

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.38

0.02

TVS SCS (Siam) Limited

0.02

0.02

Income from supply chain management
service

TVS SCS (Siam) Limited

16.47

16.60

64.13

26

TVS Supply Chain Solutions Australia
Holdings Pty Ltd (Formerly known as TVS-
Asianics Australia Holdings Pty Ltd)

Transactions during the year

Interest on Debt and Borrowings

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

1.25

11.32

15.47

13.08

3.37

Miscellaneous expenses
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

0.02

Interest income

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

0.63

TVS SCS (Korea) Ltd (Formerly known as
Pan Asia Logistics International (Korea) Ltd)

1.40

27

TVS Logistics Investment UK Limited

Transactions during the year

Interest income

TVS Supply Chain Solutions Limited, UK

32.34

42.80

39.02

126.86

TVS Logistics Iberia S.L., Spain

7.61

6.85

9.10

5.89

Rico Logistics Limited, UK

88.26

69.28

92.49

80.25

220.45

TVS Supply Chain Solutions North America
Inc., USA

33.63

18.30

117.17

108.83

195.60

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

61.33

26.84

40.36

23.03

149.08

Management fees

TVS Supply Chain Solutions Limited, UK

14.80

13.31

17.82

11.66

7.52

Interest on Debt and Borrowings

TVS Supply Chain Solutions Limited, UK

113.56

88.07

119.62

92.14

Rico Logistics Limited, UK

64.46

TVS Supply Chain Solutions Limited

209.69

79.05

116.23

137.82

302.56

TVS Logistics Investments USA Inc.

17.21

15.98

28

TVS Supply Chain Solutions Limited, UK

Transactions during the year

Income from supply chain management
service

TVS Logistics Iberia S.L., Spain

0.74

0.79

1.04

1.04

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

4.40

3.66

4.69

3.39

3.09

Sale of products

Peter Thomas & Co (Refurbishing) Limited,
UK

18.01

93.65

TVS Logistics Investment UK Limited

6.46

TVS Logistics Iberia S.L., Spain

1.58

Interest income

Rico Logistics Limited, UK

12.83

TVS Supply Chain Solutions GmbH, Germany

4.96

5.53

9.43

10.01

TVS Logistics Investment UK Limited

88.07

119.62

92.14

TVS Autoserv GmbH, Germany

0.97

1.27

1.69

TVS Logistics Investments USA Inc.

14.34

18.98

14.63

Other operating revenue

TVS Logistics Investment UK Limited

1.06

TVS Logistics Iberia S.L., Spain

2.43

Management fees

TVS Logistics Investment UK Limited

40.26

TVS Supply Chain Solutions Limited

109.18

145.17

118.55

124.56

Freight, clearing, forwarding and handling
charges

Rico Logistics Limited, UK

130.17

159.35

207.42

116.18

51.87

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.60

0.25

0.56

Peter Thomas & Co (Refurbishing) Limited,
UK

0.34

Interest on Debt and Borrowings
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2020

TVS Logistics Investment UK Limited

30.35

32.34

42.80

39.02

86.59

TVS Supply Chain Solutions GmbH, Germany

0.08

Salaries wages and Bonus

Rico Logistics Limited, UK

3.06

3.56

(5.76)

TVS Logistics Investment UK Limited

14.80

13.31

(17.82)

11.66 -

TVS Logistics Iberia S.L., Spain

1.83

191

(2.54)

- 9.84

TVS Supply Chain Solutions North America
Inc., USA

(6.64)

(6.62)

Purchase of stock-in-trade

Peter Thomas & Co (Refurbishing) Limited,
UK

101.85

75.53

79.51

82.45

117.73

Communication costs

TVS Supply Chain Solutions Limited

26.72

16.90

23.08

13.05 7.56

Printing and stationery

TVS Supply Chain Solutions Limited

- 0.75

Subcontracting costs

Peter Thomas & Co (Refurbishing) Limited,
UK

24.54

Miscellaneous expenses

TVS Autoserv GmbH, Germany

0.51

Share based payments

TVS Supply Chain Solutions Limited

39.59

29

Peter Thomas & Co (Refurbishing) Limited,
UK

Transactions during the year

Income from supply chain management
service

TVS Supply Chain Solutions Limited, UK

- 117.73

Sale of products

TVS Supply Chain Solutions Limited, UK

125.32

75.53

104.40

82.45 -

Purchase of stock-in-trade

TVS Supply Chain Solutions Limited, UK

18.01

93.65

30

Rico Logistics Limited, UK

Transactions during the year

Income from supply chain management
service

TVS Supply Chain Solutions Limited, UK

130.17

207.42

116.18

Circle Express Limited, UK

257.71

387.64

200.84

SPC International Limited, UK

6.76

9.36

0.08

Triage Service Limited

1.02

1.54 4.28

SPCINT Limited, UK

Ricochet Spain S.L, Spain

TVS SCS Rico Italia SRL

35.49 -

Rico Logistics Pty Ltd

14.98

13.72 -

SPC International India Private Limited

2.09

15.52

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

(0.07)

TVS SCS Logistics Management Co. Ltd
(Formerly known as TLM Logistics
Management Co., Ltd)

1.26

3.66

Other operating revenue

Circle Express Limited, UK

7.76

8.27

10.48 -

SPC International India Private Limited

- 4.53

Management fees

TVS Supply Chain Solutions Limited

118.06

117.53

156.27

129.95

170.99

Interest on Debt and Borrowings

TVS Supply Chain Solutions Limited, UK

- 12.83

TVS Logistics Investment UK Limited

88.25

69.28

92.54

80.25

155.99

TVS Logistics Investments USA Inc.

0.80

2.04

2.76

2.54 -
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

SPCINT Limited, UK

6.79

Triage Service Limited

1.90

2.03

2.57

4.77

Freight, clearing, forwarding and handling
charges

Triage Service Limited

38.31

12.86

Circle Express Limited, UK

111.64

75.57

TVS SCS Rico Italia SRL

1.85

Tri - Tec Support Limited, Ireland

57.76

35.72

SPCINT Limited, UK

36.48

SPC International Limited, UK

38.28

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.00

Purchase of stock-in-trade

SPC International Inc., USA

0.24

Subcontracting costs

TVS Supply Chain Solutions Limited, UK

3.06

3.56

5.76

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

4.80

SPC International India Private Limited

0.07

Amortisation of transaction cost on
borrowing

TVS Supply Chain Solutions North America
Inc., USA

2.67

Repairs and maintenance

TVS Supply Chain Solutions Limited

57.12

40.55

White Data Systems India Private Limited

5.58

Miscellaneous expenses

TVS Supply Chain Solutions Limited

88.12

55.12

76.89

(14.03)

Communication costs

White Data Systems India Private Limited

14.48

271.25

Subcontracting costs

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

3.37

Eltec IT Services S.L.U

9.77

31.80

Circle Express Limited, UK

136.85

79.91

82.90

Triage Holdings Limited

19.61

50.32

SPC International Limited, UK

38.45

63.55

59.42

TVS SCS Rico Italia SRL

3.17

Share based payments

TVS Supply Chain Solutions Limited

36.10

31

TVS Logistics Iberia S.L., Spain

Transactions during the year

Income from supply chain management
service

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

7.06

1.63

2.24

Interest on Debt and Borrowings

TVS Logistics Investment UK Limited

7.61

6.85

9.07

5.89

Management fees

TVS Supply Chain Solutions Limited, UK

2.57

2.71

3.55

3.53

1.15

Purchase of stock-in-trade

TVS Supply Chain Solutions Limited, UK

1.58

8.44

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.85

0.27

Pan Asia Logistics Malaysia Sdn Bhd

0.22

Transtar International Freight (Shanghai)
Limited, China

0.08
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

6.78

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

- 6.60

Subcontracting costs

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

1.73

3.35

3.05 -

Transtar International
Limited, China

Freight (Shanghai)

0.02

0.15

Pan Asia Logistics Limited, Shanghai

5.05

10.29

10.86 -

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

5.20

4.67

7.04 -

TVS Supply Chain Solutions Limited

0.77

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

0.38

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

0.03

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

0.24

32

TVS Supply Chain_Solutions
Germany

GmbH,

Transactions during the year

Interest income

TVS Supply Chain Solutions Limited, UK

1.66

0.08 -

Interest on Debt and Borrowings

TVS Supply Chain Solutions Limited, UK

4.93

5.49

9.43

10.04

Management Fees

TVS Supply Chain Solutions Limited, UK

6.53

33

TVS Autoserv GmbH, Germany

Transactions during the year

Income from supply chain management
service

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

2.84

1.59

2.85

1.50

TVS Supply Chain Solutions Limited, UK

0.96

0.51 -

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

0.16

Freight, clearing, forwarding and handling
charges

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

2.32

1.76

3.38

2.28

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

0.01

0.28

0.28

9.80

Interest on Debt and Borrowings

TVS Supply Chain Solutions Limited, UK

1.16

1.27 -

1.69

Purchase of stock-in-trade

TVS SCS Deustschland Gmbh (Formerly
known as Pan Asia Logistics Deutschland
GmbH)

0.03

0.02 -

34

Ricochet Spain S.L, Spain

Transactions during the year
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

Income from supply chain management
service

Eltec IT Services S.L.U

71.25

79.19

104.47

91.28

67.24

Other non operating income

Eltec IT Services S.L.U

13.12

15.54

Freight, clearing, forwarding and handling
charges

Rico Logistics Limited, UK

6.08

Eltec IT Services S.L.U

5.59

Subcontracting costs

Eltec IT Services S.L.U

6.02

35

Triage Service Limited

Transactions during the year

Income from supply chain management
service

Rico Logistics Limited, UK

19.61

38.31

12.86

Circle Express Limited, UK

0.01

0.06

SPC International Limited, UK

1.24

Other non operating income

Rico Logistics Limited, UK

1.90

2.03

2.57

4.77

Freight, clearing, forwarding and handling
charges

Rico Logistics Limited, UK

0.88

1.54

4.28

SPC

0.03

Subcontracting costs

Rico Logistics Limited, UK

1.02

36

Circle Express Limited, UK

Transactions during the year

Income from supply chain management
service

Rico Logistics Limited, UK

82.90

111.64

75.57

Freight, clearing, forwarding and handling
charges

Rico Logistics Limited, UK

257.71

309.13

200.84

258.28

Triage Service Limited

0.01

0.06

Interest on Debt and Borrowings

Rico Logistics Limited, UK

7.76

8.27

10.48

Subcontracting costs

Rico Logistics Limited, UK

387.64

Triage Holdings Limited

1.10

37

Eltec IT Services S.L.U

Transactions during the year

Income from supply chain management
service

Ricochet Spain S.L, Spain

9.77

6.02

5.59

Rico Logistics Limited, UK

31.80

Freight, clearing, forwarding and handling
charges

Ricochet Spain S.L, Spain

71.25

79.19

91.28

Interest on Debt and Borrowings

Ricochet Spain S.L, Spain

13.12

13.93

15.54

Subcontracting costs

Ricochet Spain S.L, Spain

104.47

38

SPC International Limited, UK

Transactions during the year

Income from supply chain management
service

Rico Logistics Limited, UK

38.45

63.55

59.42

38.28

Triage Service Limited

0.03
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(% in millions)

. _— . Nine-month period ended Year ended
S L|s_t of eliminated transactions December December
No (with or between subsidiaries) 31, 2022 31, 2021 2022 2021 2020
Freight, clearing, forwarding and handling
charges
Rico Logistics Limited, UK 6.76 7.04 - 0.08 -
Triage Service Limited - - - 1.24 -
Subcontracting costs
Rico Logistics Limited, UK - - 9.36 - -
Triage Holdings Limited - - 2.31 - -
39 | SPCINT Limited, UK
Transactions during the year
Income from supply chain management
service
Rico Logistics Limited, UK - - - - 36.48
Other non operating income
Rico Logistics Limited, UK - - - - 6.79
Freight, clearing, forwarding and handling
charges
Rico Logistics Limited, UK - - - - 9.30
40 | Tri - Tec Support Limited, Ireland
Transactions during the year
Income from supply chain management
service
Rico Logistics Limited, UK - - - 57.76 35.72
41 | TVS SCS Rico Italia SRL
Transactions during the year
Income from supply chain management
service
Rico Logistics Limited, UK 3.17 - - - 1.85
TVS SCS Global Freight Solutions Ltd. 24.94 - 2.68 - -
(Formerly known as TVS Dynamic Global
Freight Services Limited)
TVS SCS Deustschland Gmbh (Formerly 22.05 - 0.33 - -
known as Pan Asia Logistics Deutschland
GmbH)
TVS SCS Singapore Pte. Ltd (Formerly known 22.85 - 1.00 - -
as Pan Asia Logistics Singapore Pte. Ltd)
TVS SCS (Aust) Pty. Ltd. (Formerly known as 17.96 - 5.48 - -
Transtar International Freight (Aust) Pty Ltd),
Australia
TVS SCS Vietham Company Limited 0.09 - - - -
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)
TVS SCS Malaysia Sdn Bhd 1.19 - - - -
TVS SCS Logistics Limited 1.21 - - - -
TVS SCS International Freight (Spain) SLU 0.11 - - - -
(Formerly known as Nadal Forwarding S.L),
Spain
TVS SCS New Zealand Limited (Formerly 1.13 - - - -
known as Transtar International Freight
Limited), New Zealand
Pan Asia Logistics International Pte Ltd 0.22 - - - -
Freight, clearing, forwarding and handling
charges
Rico Logistics Limited, UK - - - 35.49 -
TVS SCS Deustschland Gmbh (Formerly 0.09 - - - -
known as Pan Asia Logistics Deutschland
GmbH)
TVS SCS International Freight (Spain) SLU 0.04 - - - -
(Formerly known as Nadal Forwarding S.L),
Spain
Pan Asia Logistics International Pte Ltd 1.36 - - - -
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

Advertisement and business promotion
expenses

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

0.04

Repairs and maintenance

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

0.29

Miscellaneous expenses

TVS SCS International Freight (Spain) SLU
(Formerly known as Nadal Forwarding S.L),
Spain

121

Pan Asia Logistics International Pte Ltd

0.08

42

Rico Logistics Pty Ltd

Transactions during the year

Freight, clearing, forwarding and handling
charges

Rico Logistics Limited, UK

14.98

13.72 -

43

TVS Logistics Investments USA Inc.

Transactions during the year

Interest income

Rico Logistics Limited, UK

2.19

2.04

2.04

2.71

2.59

TVS Logistics Investment UK Limited

- 15.61

TVS America Inc.

0.47

0.44

0.44

0.58

0.55

Interest on Debt and Borrowings

TVS Supply Chain Solutions Limited

3.96

17.98

TVS Supply Chain Solutions Limited, UK

16.27

14.47

1441

14.28 -

TVS Supply Chain Solutions North America
Inc., USA

2.83

2.64

67.94

96.47

3.35

44

TVS Supply Chain Solutions North America
Inc., USA

Transactions during the year

Income from supply chain management
service

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

4.03

35.91

Interest income

TVS Supply Chain Solutions De Mexico,
Mexico

- 2.68

TVS Logistics Investments USA Inc.

2.83

2.64

67.94

96.47

3.35

Freight, clearing, forwarding and handling
charges

Pan Asia Logistics Limited, Shanghai

7.39

4.92 -

Legal and professional fees

TVS Supply Chain Solutions Limited, UK

6.80

6.76

Interest on Debt and Borrowings

TVS Logistics Investment UK Limited

33.61

18.39

11.75

113.61

Casual labour charges

TVS Supply Chain Solutions Limited

1.89

Repairs and maintenance

TVS Supply Chain Solutions Limited

27.94

Management fees

TVS Supply Chain Solutions Limited

41.04

27.83

18.47

36.55

57.52

Share based payments

TVS Supply Chain Solutions Limited

16.52

45

TVS Supply Chain Solutions De Mexico,
Mexico

Transactions during the year

Interest on Debt and Borrowings
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS Supply Chain Solutions North America
Inc., USA

2.68

46

TVS America Inc.

Transactions during the year

Interest on Debt and Borrowings

TVS Logistics Investments USA Inc.

0.47

0.44

0.44

0.58

0.55

47

Flexol Packaging (India) Limited

Transactions during the year

Income from supply chain management
service

TVS Supply Chain Solution Limited

7.77

10.98

9.05

27.49

39.13

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.09

TVS Toyota Tsusho Supply Chain Solutions
Limited

11.52

11.52

65.29

12.01

Freight, clearing, forwarding and handling
charges & Others

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.04

TVS Supply Chain Solutions Limited

0.63

Rent

TVS Logistics Services Limited

0.73

0.79

Legal and professional fees

TVS Supply Chain Solution Limited

0.19

0.27

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.03

Purchases

TVS Supply Chain Solution Limited

1.70

1.99

1.99

Share based payments

TVS Supply Chain Solution Limited

0.19

48

TVS SCS Global Freight Solutions Limited
(Formerly known as TVS Dynamic Global
Freight Services Limited)

Transactions during the year

Income from supply chain management
service

TVS Supply Chain Solutions Limited

32.38

13.39

17.57

24.48

9.88

TVS Logistics lberia S.L., Spain

1.85

2.77

3.24

1.08

0.28

TVS Autoserv GmbH, Germany

2.25

3.47

4.53

2.37

3.26

TVS Supply Chain Solutions Limited, UK

0.61

0.57

0.11

0.29

Flexol Packaging (India) Limited

0.03

0.04

Drive India Enterprise Solutions Limited

0.05

0.04

1.20

TVS SCS (Aust) Pty. Ltd. (Formerly known as
Transtar International Freight (Aust) Pty Ltd),
Australia

6.61

12.52

18.13

5.13

5.22

Transtar International
Limited, China

Freight (Shanghai)

0.02

0.04

0.04

0.24

TVS SCS New Zealand Limited (Formerly
known as Transtar International Freight
Limited), New Zealand

0.00

TVS SCS International Freight (Thailand)
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand

0.04

3.68

3.87

0.10

2.24

TVS Toyota Tsusho Supply Chain Solutions
Limited

0.63

0.07

Pan Asia Freight Forwarding & Logistics India
Pvt Ltd

72.93

99.44

54.78

53.32
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(% in millions)

. _— . Nine-month period ended Year ended

S L|s_t of eliminated transactions December December

No (with or between subsidiaries) 31, 2022 31, 2021 2022 2021 2020
TVS SCS International Freight (Spain) SLU 6.01 11.37 12.90 5.39 3.85
(Formerly known as Nadal Forwarding S.L),
Spain
TVS SCS Hong Kong Limited (Formerly - - - 0.59 0.16
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)
TVS SCS Deustschland Gmbh (Formerly 2.77 1.37 3.60 10.41 1.50
known as Pan Asia Logistics Deutschland
GmbH)
Pan Asia Logistics Ltd, China - - 10.20 477 -
Pan Asia Logistics International Pte Ltd - - - - 0.07
TVS SCS Taiwan Limited (Formerly known as 1.68 1.39 1.92 4,53 0.17
Pan Asia Logistics Taiwan Ltd)
Pan Asia Logistics Malaysia Sdn Bhd - - 291 1.89 0.20
TVS SCS (Korea) Ltd (Formerly known as Pan 0.03 - - - 1.22
Asia Logistics International (Korea) Ltd)
TVS SCS Singapore Pte. Ltd (Formerly known 141.90 118.41 180.71 10.58 10.28
as Pan Asia Logistics Singapore Pte. Ltd)
TVS SCS Logistics (Thailand) Limited 2.52 2.82 3.57 1.27 0.14
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)
PT Pan Asia Logistics Indonesia 22.49 17.63 20.83 17.22 2.70
TVS Supply Chain Solutions Pte. Limited, 1.74 - - - 0.42
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)
Pan Asia Logistics Limited, Shanghai - - - - 0.98
TVS SCS Vietham Company Limited 1.00 1.69 1.97 0.60 -
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)
TVS SCS Logistics Management Co. Ltd - - - 0.07 -
(Formerly known as TLM Logistics
Management Co., Ltd)
TVS SCS Malaysia Sdn Bhd 7.22 2.16 - - -
TVS SCS RICO ITALIA SRL (0.11) - - - -
TVS SCS Logistics Limited 0.14 5.16 - - -
Freight, clearing, forwarding and handling
charges
TVS Supply Chain Solutions Limited 63.04 5.48 7.37 5.30 5.16
Flexol Packaging (India) Limited - - - - 0.09
TVS Supply Chain Solutions Limited, UK 4.88 3.10 5.11 3.47 3.38
TVS Supply Chain Solutions North America - - - 4.06 36.57
Inc., USA
TVS Autoserv GmbH, Germany 2.67 1.84 3.02 2.10 0.23
Transtar International Freight (Shanghai) 64.71 53.14 73.31 50.92 5.01
Limited, China
TVS SCS (Aust) Pty. Ltd. (Formerly known as 0.66 0.05 (0.02) 0.89 0.22
Transtar International Freight (Aust) Pty Ltd),
Australia
TVS SCS International Freight (Thailand) 1.97 - - - 0.09
Limited (Formerly known as Transtar
International Freight (Thailand) Limited),
Thailand
TVS Supply Chain Solutions Pte. Limited, 1.29 - 8.54 9.03 8.00
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)
TVS SCS International Freight (Spain) SLU 3.90 4.82 6.15 6.75 0.59
(Formerly known as Nadal Forwarding S.L),
Spain
TVS SCS Deustschland Gmbh (Formerly 19.20 49.01 52.86 14.99 13.63
known as Pan Asia Logistics Deutschland
GmbH)
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS SCS Hong Kong Limited (Formerly
known as Pan Asia Freight-Forwarding &
Logistics Hong Kong Ltd)

2.08

1.99

2.80

1.07

0.81

Pan Asia Logistics Ltd, China

71.81

51.26

7.79

TVS SCS (Korea) Ltd (Formerly known as Pan
Asia Logistics International (Korea) Ltd)

3.83

16.26

17.40

6.98

2.90

TVS SCS Singapore Pte. Ltd (Formerly known
as Pan Asia Logistics Singapore Pte. Ltd)

98.91

73.69

106.02

58.92

63.59

Pan Asia Logistics Malaysia Sdn Bhd

3.76

0.36

0.21

PT Pan Asia Logistics Indonesia

3.11

0.53

0.93

2.06

0.45

TVS SCS Taiwan Limited (Formerly known as
Pan Asia Logistics Taiwan Ltd)

4.30

3.91

9.58

3.38

1.69

TVS SCS Logistics (Thailand) Limited
(Formerly known as Pan Asia Logistics
(Thailand) Ltd)

0.02

1.32

1.36

1.27

1.74

Pan Asia Logistics Vietnam Company Limited

0.22

0.12

0.16

TVS SCS RICO ITALIA SRL

25.20

2.63

TVS SCS Logistics Management Co. Ltd
(Formerly known as TLM Logistics
Management Co., Ltd)

7.78

TVS SCS Malaysia Sdn Bhd

8.11

2.40

TVS SCS Vietham Company Limited
(Formerly known as Pan Asia Logistics
Vietnam Company Ltd)

0.16

0.01

TVS SCS Logistics Limited

40.26

63.64

Rent

TVS Supply Chain Solutions Limited

0.17

Interest Income

TVS Supply Chain Solutions Limited

11.08

7.04

8.70

4.99

Reimbursement of expenses

TVS Supply Chain Solutions Limited

0.07

1.55

49

TVS Toyota Tsusho Supply Chain Solutions
Limited

Transactions during the year

Income from supply chain management
service

TVS Supply Chain Solutions Limited

0.30

Rent, leasing and hiring charges

TVS Supply Chain Solutions Limited

0.26

0.26

1.09

1.20

TVS SCS Global Freight Solutions Ltd.
(Formerly known as TVS Dynamic Global
Freight Services Limited)

0.63

0.04

Legal and professional fees

TVS Supply Chain Solutions Limited

12.21

11.10

14.80

14.51

7.61

Purchase of Property, plant and equipment

TVS Supply Chain Solutions Limited

1.39

0.65

Purchase of stock-in-trade

TVS Supply Chain Solutions Limited

44.37

Flexol Packaging (India) Limited

11.52

65.31

12.01

Rent

TVS Supply Chain Solutions Limited

0.23

0.23

0.30

0.24

0.24

Salaries wages and Bonus

TVS Supply Chain Solutions Limited

0.19

Consumption of stores and spares

TVS Supply Chain Solutions Limited

16.66

22.27

Flexol Packaging (India) Limited

11.52

Share based payments

50

White Data Systems India Private Limited

Transactions during the year

Income from supply chain management
service
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(% in millions)

List of eliminated transactions
(with or between subsidiaries)

Nine-month

eriod ended

Year ended

December
31, 2022

December
31, 2021

2022

2021

2020

TVS Supply Chain Solutions Limited

24.09

8.81

(1.59)

19.10

30.34

Fit 3PL Warehousing Private Limited

0.23

0.24

Rico Logistics Limited, UK

12.06

20.48

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

0.39

Casual Labour charges

TVS Supply Chain Solutions Limited

1.48

1.80

14.01

TVS Supply Chain Solutions Pte. Limited,
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

0.39

Rico Logistics Limited, UK

26.74

Fit 3PL Warehousing Private Limited

0.31

Salaries wages and Bonus

TVS Supply Chain Solutions Limited

3.12

13.28

20.99

24.97

Other Income

TVS Supply Chain Solutions Limited

(Reimbursement of Transport Exp)

TVS Supply Chain Solutions Limited (Finance
Income)

4.90

9.02

11.26

3.42

TVS Supply Chain Solutions Limited (Others)

0.03

Miscellaneous Expenses

TVS Supply Chain Solutions Limited

(Transportation expenses)

0.32

TVS Supply Chain Solutions Limited (Other
cost of services)

2.04

Subcontracting Costs

TVS Supply Chain Solutions Limited

(Subcontracting costs)

1.83

51

SPC International (India) Private Limited

Transactions during the year

Income from supply chain management
service

SPC International Limited, UK

2.15

SPC International S.R.O

0.06

0.02

0.02

0.01

0.07

SPC International Inc., USA

0.24

0.24

Rent

Training Charges Income

SPC International Limited, UK

0.25

Purchase of stock-in-trade

SPC International Limited, UK

7.11

SPC International S.R.O

0.52

TVS Supply Chain Solutions Limited

0.19

Miscellaneous Expenses

SPC International Inc

4.49

Casual Labour Charges

SPC International Inc

0.17

52

TVS SCS (Siam) Limited

Transactions during the year

Freight, clearing, forwarding and handling
charges

TVS SCS Logistics Management Co. Ltd
(Formerly known as TLM Logistics
Management Co., Ltd)

13.50

29.97

TVS Supply Chain Solutions (Thailand)
Limited (Formerly known as TVS Asianics),
Thailand

16.53

16.80

64.13

Interest on Debt and Borrowings

TVS Supply Chain Solutions Limited

2.50

2.55

3.39

351

3.37
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(% in millions)

S. List of eliminated transactions NIMEETEA) [9GIT 0 | G 6 VR Ee e
December December

No (with or between subsidiaries) 31 2022 31 2021 2022 2021 2020

TVS Supply Chain Solutions Pte. Limited, 0.30 0.31 0.41 0.44 -
Singapore (Formerly known as TVS-Asianics
Supply Chain Solutions Pte. Limited)

53 | Triage Holdings Limited

Transactions during the year

Income from supply chain management
service

Rico Logistics Limited, UK - - 50.32 - -
Circle Express Limited, UK - - 1.10 - -
SPC International Limited, UK - - 2.31 - -
54 | Fit 3PL Warehousing Private Limited
Transactions during the year

Income from supply chain management
service

TVS Supply Chain Solutions Limited 10.42 0.33 2.06 - -
Freight, clearing, forwarding and handling
charges

TVS Supply Chain Solutions Limited 11.33 1.45 2.90 - -
Power and Fuel
TVS Supply Chain Solutions Limited 0.08 - - - -
Rent
TVS Supply Chain Solutions Limited 3.15 0.07 0.14 - -
Repairs and maintenance
White Data Systems India Private Limited 0.16 0.21 0.31 - -

Financing arrangements

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

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

No Equity Shares have been acquired by our Promoters and Selling Shareholders in the last one year immediately
preceding the date of this Draft Red Herring Prospectus.

Average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders

The average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders as at the date of
this Draft Red Herring Prospectus, is:

Average cost per
. Number of Equi Equity Share
Name of Promoter / Selling Shareholder Shares he?d ty ?afte)ll' sub-
division)* (X)

Promoters
TVS Mobility Private Limited” 107,273,430 2.84
T.S. Rajam Rubbers Private Limited? 65,613,570 121.93
Dhinrama Mobility Solution Private Limited 5,314,930 121.93
Ramachandhran Dinesh 7,212,620 75.84
Selling Shareholders
Mahogany Singapore Company Pte. Ltd. 18,839,310 141.62
Kotak Special Situations Fund 16,403,390 121.93
Omega TC Holdings Pte. Ltd. 15,858,470 66.39
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Average cost per
. Number of Equi Equity Share
Name of Promoter / Selling Shareholder Shares he?d v gaxfte); sub-
division)* ()
TVS Motor Company Limited 10,662,200 121.93
Sargunaraj Ravichandran 2,420,380 4.56
Tata Capital Financial Services Limited 1,454,880 66.39
Ramalingam Shankar 630,000 8.92
Andrew Jones 400,020 19.50
Ethirajan Balaji 250,000 9.40
M V Subramanian 237,500 3.92
Dinesh Narayan 200,000 13.50
Anantha Nageswaran V 200,000 95.00
Ramesh V 118,750 9.39
Baskar Lakshmanan 100,000 19.50
P D Krishna Prasad 100,000 13.50
Nagesh Nagarajan 83,130 9.40
Venugopal Murali 71,250 9.39
Ramkumar S 59,380 9.40
N Krishnamoorthy 47,500 9.39
Venkatraman Ramaswamy 47,500 9.39
K K Prakash 22,160 9.41
K VenkatRangam 22,160 9.41
R Viswanathan 22,160 9.41

*As certified by, S K Patodia & Associates, Chartered Accountants, pursuant to their certificate dated April 26, 2023.
#Also a Selling Shareholder.

Acquisition of equity shares in the last three years

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

last three years is set forth below:
Date of Nu_mber of Face value ) Acquis_ition price.
Name of Shareholder acquisition equity shares per Equity Share (in
acquired 3)*
Promoters
Ramachandhran Dinesh February 9, 2022 1,257,080 82.25
TVS Mobility Private Limited | February 4, 2022 107,273,430 NA
Ramachandhran Dinesh September 9, 410,085 10 1,219.26
2021
Ramachandhran Dinesh September 9, 615 10 950.00
2021
Ramachandhran Dinesh September 9, 2,381 10 Nil
2021
Dhinrama Mobility Solution | September 9, 3,935,196 10 1,219.26
Private Limited 2021
T.S. Rajam Rubbers Private | September 9, 8,201,696 10 1,219.26
Limited 2021
Promoter Group (other than Promoters)
R Haresh February 10, 1,484,380 1 82.70
2022
R Haresh February 9, 2022 1,484,380 1 82.70
R Haresh February 8, 2022 4,453,100 1 82.70
R Haresh February 7, 2022 334,020 1 81.20
R Naresh February 9, 2022 1,152,870 1 82.25
Shobhana Ramachandhran February 9, 2022 894,810 1 82.25
Nitya Kalyanee Investment | January 11, 2022 1,781 10 1,200.00
Limited
Nitya Kalyanee Investment | January 3, 2022 11,875 10 1,200.00
Limited

80




Date of Nu_mber of Face value (%) Acquis_ition price_
Name of Shareholder acquisition equity shares per Equity Share (in
acquired 3)*
Nitya Kalyanee Investment | November 23, 8,906 10 1,200.00
Limited 2021
Nitya Kalyanee Investment | November 9, 18,345 10 130.00
Limited 2021
Selling Shareholders
Andrew Jones June 6, 2022 82,110 1 95.00
317,910 1 NA

Mahogany Singapore | September 1, 1,208,931 10 1,447.56
Company Pte. Ltd.# 2021
Mahogany Singapore | May 14, 2020 675,000 10 1,359.90
Company Pte. Ltd.#
Kotak  Special Situations | September 9, 1,640,339 10 1,219.26
Fund 2021
TVS Motor Company | September 9, 1,066,220 10 1,219.26
Limited 2021
Other shareholders with special rights
Mitsubishi Corporation October 5, 2020 179,855 10 1,640.21
Exor Master Opportunities | October 8, 2021 3,108,679 10 1,447.56
Fund
Exor Master Opportunities | October 18, 2021 1,066,220 10 1,251.76
Fund
Exor Master Opportunities | October 20, 2021 82,017 10 1,252.13
Fund

* As certified by S K Patodia & Associates, Chartered Accountants, by way of their certificate dated April 26, 2023.

# Also having special rights

Details of pre-1PO Placement

Subject to receipt of requisite corporate approvals, our Company, in consultation with the BRLMs, may consider
a further issue of specified securities aggregating up to X 1,500 million, through a private placement, preferential
offer or any other method as may be permitted under applicable law to any person(s), at its discretion, prior to
filing of the Red Herring Prospectus with the RoC. This includes proposed allotment of 2,777,778 Series E CPPS
aggregating to X 500 million to Allanzers Fin Net Private Limited, 2,222,223 Series E CPPS aggregating to X 400
million to Satta Securities Private Limited and 555,556 Series E CPPS aggregating to X 100 million to Western
India Logistics Company Private Limited. The Fresh Issue size will accordingly be reduced to the extent of such
Pre-IPO Placement, subject to the Offer complying with rule 19(2)(b) of the SCRR.

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

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

Date of Reason/particula_rs No. of equity | Face prlizseuger Form of
of allotment/ split Names of allottees shares value . . .
allotment of equity shares allotted ? equity |consideration
share (%)
June 6, 2022 |Conversion of|Allotment of 317,880 Equity 953,700 1 NA|Other than
CCPS Shares to David Robbins, 317,910 cash  (CCPS
Equity Shares each to Sanjive were  issued
Sharma and Andrew Jones pursuant to a
bonus issue)

Split or consolidation of equity shares in the last one year

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

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

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the
information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before
making an investment in the Equity Shares. We have described the risks and uncertainties that we believe are
material, but these risks and uncertainties may not be the only risks relevant to us, the Equity Shares, or the
industry in which we currently operate or propose to operate in. Additional risks and uncertainties, not currently
known to us or that we currently do not deem material may also adversely affect our business, results of
operations, cash flows and financial condition. To obtain a complete understanding of our Company and our
Subsidiaries, you should read this section in conjunction with the sections “Industry Overview”, “Our Business”,
“Key Regulations and Policies in India” and “Management’s Discussion and Analysis of Financial Position and
Results of Operations” and “Financial Information” beginning on pages 234, 276, 309, 595 and 411,
respectively, as well as other financial and statistical information contained in this Draft Red Herring Prospectus.
If any of the following risks, some combination of the following risks or other risks that are not currently known
or are now deemed immaterial, actually occur, our business, financial condition and results of operations could
suffer, the price of our Equity Shares could decline, and you may lose all or part of your investment. In making
an investment decision, you must rely on your own examination of us and the terms of the Offer, including the
merits and risks involved, and you should consult your tax, financial and legal advisors about the particular
consequences to you of an investment in the Equity Shares.

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

Unless otherwise indicated or the context requires otherwise, the financial information for Fiscals 2020, 2021
and 2022, and the nine-month period ended December 31, 2021 and December 31, 2022 included herein is
derived from our Restated Consolidated Financial Information included in this Draft Red Herring Prospectus.
For further information, see “Financial Information” on page 411. Financial information for the nine-month
period ended December 31, 2021 and December 31, 2022 are not indicative of the financial results for the full
year and are not comparable with financial information the years ended March 31, 2020, March 31, 2021 and
March 31, 2022. Our fiscal year ends on March 31 of each year, and references to a particular fiscal are to the
twelve months ended March 31 of that year. Unless otherwise indicated or the context requires otherwise, in this
section, references to “we”, “us” or “our” refers to TVS Supply Chain Solutions Limited on a consolidated basis
and references to “the Company” or “our Company” refers to TVS Supply Chain Solutions Limited on a
standalone basis.

Unless otherwise indicated, industry and market data used in this section have been derived from the reports
titled “Logistics and SCS (Supply Chain Solutions) Market in India”, dated April 20, 2023 prepared exclusively
for the Offer and released by Redseer (“Redseer Report”) and “Global Logistics Market Overview and
Analysis”, dated April 20, 2023 prepared exclusively for the Offer and released by Armstrong (“‘Armstrong
Report”), both commissioned and paid by us in connection with the Offer. For more information, see “- Certain
sections of this Draft Red Herring Prospectus disclose information from the Redseer Report and Armstrong
Report which have been prepared exclusively for the Offer and commissioned and paid for by us exclusively in
connection with the Offer and any reliance on such information for making an investment decision in the Offer is
subject to inherent risks” on page 109. The Redseer Report and the Armstrong Report are available at the
following web-link: https://www.tvsscs.com/investor-relations. Also see, “Certain Conventions, Use of Financial
Information and Market Data and Currency of Presentation — Industry and Market Data” on page 17.

INTERNAL RISK FACTORS

1. Our Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares may
experience price and volume fluctuations, and an active trading market for the Equity Shares may not
develop. The Offer Price of the Equity Shares, price to earnings (“P/E”) ratio, enterprise value (“EV?) to
EBITDA ratio and market capitalization to revenue from operations ratio may not be indicative of the
market price of the Equity Shares on listing or thereafter.

Prior to the Offer, there has been no public market for the Equity Shares, and after the Offer, an active trading

market for the Equity Shares may not develop. Listing and quotation does not guarantee that a market for
the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. The Offer
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Price of the Equity Shares will be determined through a book-building process and may not be indicative of
the market price of the Equity Shares at the time of commencement of trading of the Equity Shares or at any
time thereafter. The market price of the Equity Shares may be subject to significant fluctuations in response
to, among other factors, variations in our operating results, market conditions specific to the industry we
operate in, developments relating to India and the other jurisdictions where we operate, volatility in securities
markets in jurisdictions other than India, variations in the growth rate of financial indicators, variations in
revenue or earnings estimates by research publications, actual or anticipated fluctuations in our operating
results, the public’s reaction to our press releases, other public announcements and filings with the regulator,
changes in senior management or key personnel, changes in our shareholder base, changes in accounting
standards, policies, guidance, interpretations or principles and changes in economic, legal and other
regulatory factors. Consequently, the price of our Equity Shares may be volatile, and you may be unable to
resell your Equity Shares at or above the Offer Price, or at all. There has been significant volatility in the
Indian stock markets in the recent past, and our Equity Share price could fluctuate significantly because of
market volatility. A decrease in the market price of our Equity Shares could cause investors to lose some or
all of their investment.

The following table provides certain other financial parameters as of and for the periods/ years indicated:

As of and for the financial year ended As of and for the nine-month
Particulars March 31, period ended December 31,
2020 2021 2022 2021 2022
Revenue from Operations X 66,045.49 | 69,335.98 92,497.86 66,966.86 78,551.43
million)
Restated profit/ (loss) for the year/ (2,480.02) (763.44) (458.00) (639.63) 541.13
period (% million)
EBITDA® (% million) 2,434.85 3,866.90 6,125.64 4,343.69 5,138.00
Notes:

(1) EBITDA is calculated as the sum of restated profit/ (loss) for the period from continuing operations, total tax expenses, finance
costs, depreciation and amortisation expense reduced/ added by exceptional items, share of profit of equity accounted investees (net of
income tax) and other income. For reconciliation of Non-GAAP Measures, see “Management’s Discussion and Analysis of Financial
Position and Results of Operations — Non- GA4P Measures” on page 631.

The table below provides details of our price to earnings ratio and market capitalization to revenue from
operations:

Market Capitalization to Enterprise value to

Price to Earnings Ratio

Revenue from Operations EBITDA
Particulars At the upper | Atthelower | Attheupper | Atthe lower | At the upper Iov'?/;:gid
end of the end of the end of the end of the end of the of the Price
Price Band Price Band Price Band Price Band Price Band Band

For Fiscal 2022
For Fiscal 2021
For Fiscal 2020

[o]
[e] [o]
[e] [e]

[e]
[e] [e]
[e] [e]

[e]
[e]
[e]

The determination of the Price Band is based on various factors and assumptions, and will be determined by
us, Promoter Selling Shareholders and Investor Selling Shareholders in consultation with the Book Running
Lead Managers. Furthermore, the Offer Price of the Equity Shares will be determined by us, Promoter Selling
Shareholders and Investor Selling Shareholders in consultation with the Book Running Lead Managers
through the Book Building Process and certain quantitative and qualitative factors, including as set out in
the section titled “Basis for the Offer Price” on page 190 and the Offer Price, multiples and ratios may not
be indicative of the market price of the Company on listing or thereafter. The relevant financial parameters
based on which the Price Band would be determined, shall be disclosed in the advertisement that would be
issued for publication of the Price Band.

There can be no assurance that our key performance indicators (“KPIs”) will improve or become higher than
our listed comparable industry peers in the future or whether we will be able to successfully compete against
the listed comparable industry peers in these KPIs in the future. An inability to improve, maintain or compete,
or any reduction in such KPIs in comparison with the listed comparable industry peers may adversely affect
the market price of the Equity Shares. Moreover, there are no standard methodologies in the industry for the
calculations of such KPIs and as a result, the listed comparable industry peers may calculate and present
such financial ratios in a different manner. There can be no assurance that our methodologies are correct or
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will not change and accordingly, our position in the market may differ from that presented in this Draft Red
Herring Prospectus.

Risks Related to our Business

2.

We depend on network partners and other third parties in certain aspects of our operations and unreliable
or unsatisfactory services provided by them or failure to maintain relationships with them could result in
a disruption in our operations, which could have an adverse effect on our business, financial condition,
results of operations and cash flows.

We operate an asset-light business wherein our warehouses and vehicles are operated through leases with
our network partners. Our network partners and other third parties are suppliers or service providers that
provide us with, amongst others, warehouses (primarily comprising aftermarket warehouses, dedicated
consumer product and retail warehouses, multi-client facilities and national distribution centres), vehicles,
air and ocean carriers, and manpower. We also utilize independent self-employed couriers and engineers in
our time critical final mile solutions (“TCFMS”) business. Our ability to service our customers depends on
the availability, reliability, satisfactory and continuous services of such network partners and other third
parties for these outsourced services. Events beyond our control or that of our network partners or third
parties such as (i) equipment and vehicles shortages, particularly among contracted truckload carriers,
railroads and air and ocean carriers; (ii) interruptions or stoppages in transportation services as a result of
labor disputes and strikes; (iii) network congestion, weather-related issues, “acts of God” or acts of terrorism;
(iv) changes in regulations that have adverse impact on our operations (such as emission norms); (v)
increases in operating expenses for carriers and couriers, such as fuel costs, insurance premiums and
licensing expenses; and (vi) changes in transportation (including costs of air and ocean carriers) and
warehouse leases rates may affect the cost, availability or ability to provide their services. We have limited
control and supervision over our network partners including third parties fleet partners, third party carrier
providers and independent contractors as well as other third parties, and there can be no assurance that we
will be able to obtain access to preferred network partners and third parties for our warehouses, vehicles, air
and ocean carriers, equipment or manpower, or at attractive rates or that these network partners and third
parties will have adequate available capacity to meet our needs or be able to meet our requirements in a
timely manner.

Our solutions spanning the entire value chain from sourcing to consumption can be divided into two
segments: (i) integrated supply chain solutions (“ISCS”); and (ii) network solutions (“NS”). For our
transportation facilities in our ISCS and NS segments, we engage with third party fleet partners and third
party carrier providers who provide us access to large fleets and variety of transportation vehicles (including
air and ocean carriers). We typically enter into agreements or issue work orders in favour of the third party
transport service providers. The market for third-party transportation services is fragmented with a large
number of service providers, and it can be difficult to find reliable partners whose performance and reliability
meet our standards at the scale our operations require. We may, under certain circumstances, be required to
hire vehicles (including air and ocean carriers) on an ad-hoc basis. Hiring ad-hoc third party vehicles
(including air and ocean carriers) can also significantly increase our operational expenses, which could
adversely affect our cost structure. In addition, availability of third party vehicles may be uncertain during
periods of high demand. For manpower, we often engage independent contractors for our skilled and
unskilled labour needs and typically enter into agreements with third party manpower service providers for
contract labour where we do not have any direct contractual relationship with contracted workers. We also
directly contract with independent self-employed couriers and engineers in our TCFMS business. However,
we may be held responsible in the event of any default by the independent contractor engaged by us. See “-
We are susceptible to risks relating to compliance with labour laws and our operations could be adversely
affected by labour shortages, strikes, work stoppages or increased wage demands by our employees or any
other kind of disputes with our employees” on page 104. Further, we are also dependent in part on third
parties to report certain events to us, such as delivery information and cargo claims. This partial reliance on
third parties could cause delays in reporting certain events, impacting our ability to recognize revenue and
claims in a timely manner. In addition, as at December 31, 2022, we managed 25,363,370 square feet of
logistics warehouse space, all of which were operated on premises obtained on the basis of lease
arrangements entered into with our network partners and/ or space provided by our customers. Also see “-
Our business is dependent on our ability to utilize our logistics infrastructure in an uninterrupted manner.
Any disruption or delays in this regard could have a material adverse effect on our business, results of
operations, financial condition and cash flows as well as lead to a loss of reputation” on page 97.
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Further, while we conduct periodic reviews and undertake trainings for our network partners, our network
partners (including third parties fleet partners and carrier providers), and other third parties may fail to
operate in accordance with our internal instructions, policies and guidelines, and may be negligent or
unprofessional in their conduct, engage in theft of freight or cash received from customers upon delivery,
violate laws and regulations, provide unsatisfactory customer service, wilfully or inadvertently breach our
customers’ trust or engage in actions that result in delayed deliveries. Any of these incidents may adversely
affect our brand and reputation, particularly in instances where our network partners and other third parties
directly interact with our customers. In addition, while we maintain insurance coverage and have obtained
various insurance policies (see, “Our Business — Insurance” on page 307), such policies may not fully cover
losses arising from such fraudulent activities of our network partners and other third parties. Further, if we
are unable to procure the services of such third parties capable of sufficiently scaling up operations in
response to increased demand from our customers, we may be compelled to make capital expenditures or
seek out costlier or lower quality third-party service providers to meet our needs.

If we fail to maintain relationships with our network partners (including third parties fleet partners and carrier
providers, independent courier and engineer, and other third parties, or if we are unable to secure sufficient
spaces, equipment or other transportation or delivery services to meet our commitments to our customers or
provide our services on competitive terms, our customers could shift their business to our competitors or
other third-party service providers, temporarily or permanently, and our business and results of operations
could be materially and adversely affected. We may also be exposed to legal risks and subject to certain
liabilities, including administrative fines, if those third parties fail to obtain all necessary licenses and permits
as required. We may also 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. Further, as we are expanding our
business into other geographical locations, there may be a shortage of network partners and third parties that
meet our quality standards and other selection criteria and, as a result, we may not be able to engage a
sufficient number of high quality partners and third parties in a timely manner.

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

Technology is critical to our operations, and we use technology, and automation processes throughout our
services to enable efficient and cost effective operational management to better serve our customers’ supply
chain needs. Accordingly, our business is significantly dependent on the efficient and uninterrupted
operation of our technology infrastructure, software and systems to operate our business and deliver high-
quality customer service. Our technology capabilities consists of our (i) software suite, which primarily
includes in-house technology systems and software, such as i-Loads, Visibility, Msys, TRACE, Courier
Alliance, LCL Consolidator and e-Connect as well as third-party software, such as CargoWise; and (ii)
technology infrastructure, which is supported by our control tower and ‘Centre of Excellences’. For further
information, see “Our Business - Global Integrated Technology Systems” on page 279. We also rely on our
technology systems for our day-to-day operations to effectively manage our sales and marketing, financial,
legal and compliance functions, engineering and product development tasks, research and development data,
communications, logistics order entry and fulfilment, manage inventory, process and bill shipments, process
payments and record cash payments by customers and other business processes. Additionally, we dependent
on in-house and third party technologies and software for a number of functions, including financial and
operational controls, vehicle tracking and tracking of consignments.

Despite significant testing for risk management, our technology infrastructure and systems, and software
suite, or those of third-parties upon which we rely, are vulnerable to service interruptions or degradation or
other performance problems attributable to a variety of factors, including hardware and software defects,
errors or malfunctions, system failures, unexpected high volume of transactions, distributed denial-of-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. For instance, we faced two instances of ransomware attack in October 2021 and
January 2022 in our operations in the United Kingdom, which had temporarily impacted our services and
operations. In response to such instances, we re-built our servers and restored the applications from backups
in a new data centre built with more security layers as well as mandated multi-factor authentication for VPN
access and office and business applications. Additionally, we faced three instances of phishing and
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ransomware attack in India in March 2020, August 2020 and October 2022, one instance of phishing attack
in Australia in March 2020, which resulted in a temporary disruption to our operations. While we
implemented privileged access management, conducted information security and phishing awareness
sessions for our employees and strengthened our password policy as well as enhanced the email security
with advanced threat protection that covers the anti-spam, anti-virus, anti-phishing policies, safe
attachments, and safe links in addition to setting up multifactor authentication for certain softwares and
adopting additional screening procedures, if such instances or interruptions are prolonged, our business,
operations, financial condition, results of operations and cash flows may be materially and adversely
affected. We have also obtained cyber insurance policies in certain geographies where we operate in order
to mitigate such cyber attacks. Moreover, while we typically release periodic updates to our software and
platform to fix bugs, errors and vulnerabilities, we may not, in certain instances, be able to identify the cause
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 incident. We have had instances in the past where employees have been found
manipulating data against which our Company has initiated legal action. For further details, see “Outstanding
Litigation and Material Developments” on page 663.

The failure of our technology infrastructure, platform and systems to perform as we anticipate could
adversely affect our reputation and have an ongoing adverse impact on our business, results of operations,
financial condition and cash flows, including after the underlying failures have been remedied. In addition,
to managing large and complex supply chains of our customers, we integrate our technology systems and
software with our customers’ information technology systems, however, we may fail to successfully
integrate our technology systems and software with those of our customers or may face difficulties in doing
so, any of which may adversely affect the quality of our service and our relationship with such customers.
In addition, our current security mechanisms may not be sufficient to protect our technology systems from
any third-party intrusions, viruses or hacker attacks, information or data theft or other similar activities. 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.

In addition, to keep pace with changing technologies and customer demands, we must correctly address
market trends and enhance the features and functionality of our technology systems and software in response
to these trends. We have been expanding and upgrading our logistics networks and supply chain solutions
platform through enhancing automation and digitalization as well as our analysis, insights and predictive
capabilities of our technology systems and software. For instance, we have migrated our technology
infrastructure to cloud to improve the availability, scalability and security of our business applications, and
established Azure based global active directory to support modern authentication and single sign-on for our
business applications. We have also established a global helpdesk to streamline our IT support processes
and delivery. However, we may not be able to continue to improve our technology capabilities and develop
new technologies to meet the future needs of our business. Our technology development process may also
be subject to cost overruns or delays in obtaining the expected results, which may result in disruptions to
our operations. If we are unable to maintain, improve and effectively utilize our technologies or to realize
the expected results from our technology investment, our business, financial condition, results of operations,
cash flows and prospects, as well as our reputation, could be materially and adversely affected.

Our diverse and complex global operations subject us to many risk and uncertainties.

We have a global presence and our operations are spread across 26 countries including India, United
Kingdom, Spain, Germany, Australia and Singapore, as of December 31, 2022. As a result, we are subject
to multiple and complex legal and regulatory requirements in the jurisdictions we operate. We also generate
a significant portion of our revenues from our international operations. In Fiscals 2020, 2021 and 2022, and
the nine-month period ended December 31, 2021 and December 31, 2022 revenue from operations from rest
of the world segment was 346,771.65 million, ¥52,604.10 million, X68,129.49 million, ¥49,745.50 million
and %55,201.03 million, respectively, accounting for 70.82%, 75.87%, 73.66%, 74.28% and 70.27%,
respectively, of our revenue from operations in the same years/periods.

Our operations are subject to risks that are specific to each country in which we operate, as well as risks
associated with carrying out business operations on an international scale, including: coordinating and
managing global operations; social, economic, political, geopolitical conditions and adverse weather
conditions, such as natural disasters, civil disturbance, terrorist attacks, war or other military action; different
economic and business conditions (including rising inflation rates); difficulties in staffing and managing
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foreign operations, including coordinating and interacting with our local representatives and partners to fully
understand local business and regulatory requirements; import, export and transit regulations; immigration
and labour laws; compliance with anti-corruption and anti-bribery laws; obtaining licenses, permits and
approvals for our operations; foreign currency exchange rate fluctuations (also see “- We are exposed to
foreign currency exchange rate fluctuations and our results of operations have and will impacted by such
fluctuations in the future” on page 92); exposure to different legal standards and enforcement mechanisms;
compliance with increasingly strict environmental regulations; and other regulatory changes affecting our
business and our customers’ industries in general. Failure to comply with applicable laws or regulations can
lead to civil, administrative or criminal penalties, including fines or the revocation of permits and licenses
that may be necessary for our business activities. For instance, our subsidiaries operating outside of India,
have been involved in certain regulatory proceedings in the past. The details of outstanding regulatory
proceedings involving our Subsidiaries operating outside of India are as below:

Financial impact

Status of
AL o_f Uils Facts of the matter the on the T
Subsidiary matter during the past
three Fiscals
TVS Supply Chain Wainwright Industries, n/k/a TV'S Supply Chain Solutions | Pending Nil
Solutions  North North America Inc. owned and operated a metal stamping
America Inc. and tool and die shop at a property located in Valley Park,

Missouri from 1949 to 1979 (the “Valley Park
Superfund Site”). Part of the manufacturing process
included a solvent degreasing system that used the
solvents TCE from 1963 to 1970 and PCE from 1970 to
1979. These operations resulted in PCE and TCE
contamination in soil and groundwater. Wainwright
Industries n/k/a TVS Supply Chain Solutions North
America Inc ceased operations at the facility in 1979, and
no longer owns the property. In the mid 1990’s U.S.
Environmental Protection Agency selected a remedy for
the soil and groundwater at the site and Wainwright
Industries, n/k/a TVS Supply Chain Solutions North
America Inc. entered into a consent decree in 1996 to
perform the remedy. In 2012, our Company purchased the
stock of Wainwright Industries, Inc. The stock purchase
agreement provides an indemnification from the former
shareholders for the Valley Park Superfund Site. The
indemnification provisions provide that the former
shareholders have control over the management of work
and regulatory negotiations, provided that they “are and
continue to be in full compliance with the consent decrees
and any requirements, orders, or duties imposed on the
said company by any Governmental Authority relating to
the Valley Park Superfund Site.” The former shareholders
are required to provide copies of all written and electronic
correspondence and summaries of verbal communications
with governmental authorities within 10 days and are to
provide quarterly updates. Thereafter, in December 2013,
the former shareholders of the said company entered into
an environmental liability transfer agreement with
Environmental Operations, Inc., (“EOI”) pursuant to
which EOI agreed to perform the obligations set forth in
the consent decree and costs of complying with “judicial
or governmental order(s), or agreements affecting the
property.” EOI received $2.425 million (2200.76 million
as per USD / INR exchange rate as on December 31, 2022)
under the agreement. The EOI continued to perform under
the terms of the consent decree. TVS Supply Chain
Solutions North America Inc is not a party to the
environmental liability transfer agreement. The former
shareholders and TVS Supply Chain Solutions North
America Inc jointly purchased an insurance policy for the
period December 31, 2015 to December 31, 2025, in the
amount of $10 million (Z827.86 million as per USD / INR
exchange rate as on December 31, 2022) that states that
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Status of
the
matter

Financial impact
on the Company
during the past
three Fiscals

coverage will apply if EOI fails to perform the contractual
obligations of the environmental liability transfer
agreement “in whole or in part.” U.S. Environmental
Protection Agency determined at some point that the soil
and groundwater remedies at the site were not functioning
as designed. Therefore, in 2016, EOI and the TVS Supply
Chain Solutions North America entered into an
administrative order on consent (“AOC”) to conduct an
additional feasibility study. U.S. Environmental
Protection Agency did not accept the proposed remedy
offered by the TVS Supply Chain Solutions North
America and EOI and issued a final feasibility study
recommending in-situ thermal remediation (“ISTR”) as
the amended remedy for the site. On July 1, 2020, EOI and
the TVS Supply Chain Solutions North America invoked
dispute resolution pursuant to the AOC, challenging the
final feasibility study issued by U.S. Environmental
Protection Agency. On September 14, 2021, U.S.
Environmental Protection Agency issued a final decision
confirming that the remedy chosen in the final feasibility
study would be included in the final Record of Decision
Amendment for the site. According to U.S. Environmental
Protection Agency documents, the capital cost for the new
soil remedy is estimated to be $4.46 million (3369.23
million as per USD / INR exchange rate as on December
31, 2022) in present dollars. In its challenge to the final
feasibility study, EOI indicated that this remedy could cost
“well in excess of $10 million (¥827.86 million as per
USD / INR exchange rate as on December 31, 2022).” In
August 2021, the U.S. Environmental Protection Agency
provided a special notice letter to Wainwright Industries,
Inc., n/k/a TVS Supply Chain Solutions North America
Inc requesting that it responds whether it would perform
the amended remedy of ISTR for the site. On October 4,
2021, EOI provided a “good faith offer” and responded on
behalf of the noticed parties that the parties would be
willing to enter into a consent decree to perform the
selected remedy, if the agency allows an “interim remedy”
of high vacuum dual phased extraction (“DVE”) with
monitored natural attenuation (“MNA”), with the agency
reserving its rights to impose the selected ISTR remedy if
the DVE with MNA remedy does not achieve
performance goals in a reasonable time. EOI reiterated
that offer in correspondence dated June 17, 2022. In a
letter dated December 1, 2022, U.S. Environmental
Protection Agency rejected the offer from EOI and stated
that the agency is prepared to conduct the ISTR remedy
and will then “evaluate its enforcement options, including
a cost-recovery action under section 107(a) of the
Comprehensive Environmental Response, Compensation
and Liability Act, 1980. EPA stated that the work will
likely begin in March 2023 and they expect it to take one
year to complete.

TVS Supply Chain
Solutions North
America Inc.

An employee represented by the United Autoworkers 282
local union, working at TVS Supply Chain Solutions
North America Inc.'s Wentzville, MO facility filed an
Equal Opportunity Employment Commission (“EEOC”)
charge of discrimination. The employee was terminated
for falsification of a document of TVS Supply Chain
Solutions North America Inc (time keeping related) in
compliance with the union contract. The employee
charged that he was discriminated against and discharged

Pending

Nil

89




Financial impact

Status of
Name of the on the Company
Subsidiary [P TG ME mgjcser during the past

three Fiscals

because of a disability that TVS Supply Chain Solutions
North America Inc. was previously unaware of.

TVS Supply Chain Solutions North America Inc is
currently responding to the EEOC charge. The employee
has a history of late arrivals to work and he was
subsequently discharged for stealing time. The employee
was previously injured at work (pain in arm) and the
EEOC claim crosses over with an open worker's
compensation claim. At this time, the said company is
unaware of the disability the employee claims and wholly
denies the discharge was related to any form of
discrimination.

We also operate warehouses and had 3,974 permanent employees located outside India, as of December 31,
2022. While we conduct training and compliance programs to manage and monitor the activities of our
manpower, there can be no assurance that our internal control policies and procedures, including disclosure
and cooperation with relevant governmental authorities, will protect us from negligent, deliberate, reckless
or inadvertent acts of our manpower that contravene our policies or violate applicable laws.

Our future revenue growth also depends upon the adequacy and effectiveness of our supply chain
infrastructure spread across various countries and the successful management of our sales, marketing,
support and service teams in various countries where our current or potential customers are located.
Moreover, the growth in size or scope of our business, expansion of our footprint in existing regions in
which we operate and entry into new geographies also may expose us to regulatory regimes with which we
have no prior direct experience. In addition, the costs associated with entering and establishing ourselves in
new markets, and expanding such operations, may be higher than expected, and we may face significant
competition in those regions. Any of these developments, alone or in combination, could have a material
adverse effect on our business, financial condition, results of operations and cash flows.

We currently conduct a substantial part of our operations through our Subsidiaries and Joint Ventures
located across 26 countries, as of December 31, 2022 and our Subsidiaries generate a significant amount of
our revenue and cash flow. As on the date of this Draft Red Herring Prospectus, our Company has eight
Indian and 59 foreign Subsidiaries, aggregating to 67 Subsidiaries and two Joint Ventures. For further
information on our international presence, see “Our Business — Global Scale” on page 284. We have made
and may continue to make capital commitments to our Subsidiaries and Joint Ventures, and if the business
or operations of any of these entities deteriorates, the value of our investments may decline substantially. In
addition, we will be required to rely on free cash flows of our Subsidiaries, cash dividends from our Joint
Ventures, investment income, financing proceeds and other permitted payments from our Subsidiaries and
Joint Ventures to make principal and interest payments on our debt, pay operating expenses and dividends,
if any, on the Equity Shares and pay other obligations of ours that may arise from time to time. The inability
of one or more of these entities to pay dividends could have a material adverse effect on our business,
prospects, results of operations, cash flows and financial condition.

We incurred losses in Fiscals 2020, 2021 and 2022, and the nine-month period ended December 31, 2021
and any similar losses in the future may adversely affect our business, financial condition and cash flows.

While we realised a restated profit for the year/ period of ¥541.13 million in the nine-month period ended
December 31, 2022, we incurred restated loss for the year/ period amounting to ¥2,480.02 million, ¥763.44
million, ¥458.00 million and ¥639.63 million in Fiscals 2020, 2021 and 2022, and the nine-month period
ended December 31, 2021, respectively. We incurred losses in these periods due to a combination of various
events, such as macro-economic headwinds in multiple geographies and industry sectors, a labour strike at
one our largest automotive customer plants, costs related to the integration of acquisitions, legal costs, costs
of exiting certain contracts which were commercially not optimal, foreign exchange volatility, debt
refinancing and the COVID-19 pandemic. For further information, “Management’s Discussion and Analysis
of Financial Position and Results of Operations — Results of Operations” on page 612. While we believe
these losses resulted on account of unique factors in the particular period they relate to, there can be no
assurance that we will not face similar factors in the future and if we continue to incur losses, the market
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price of our Equity Shares and ability to pay dividends may be adversely affected. Moreover, our Material
Subsidiaries have also incurred losses in the past. For further information, see “-Certain of our Material
Subsidiaries have incurred losses in the preceding Fiscals and may incur losses in the future” on page 107.

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

As of December 31, 2022, our total borrowings was 18,608.44 million. For total borrowings, see
“Management’s Discussion and Analysis of Financial Position and Results of Operations — Indebtedness”
on page 628. Our ability to pay interest and repay the principal for our indebtedness is dependent upon our
ability to manage our business operations and generate sufficient cash flows to service such debt. Our
outstanding indebtedness and any additional indebtedness we incur may have significant consequences,
including, without limitation: requiring us to use a significant portion of our cash flow from operations and
other available cash to service our indebtedness, thereby reducing the funds available for other purposes,
including capital expenditures, acquisitions, and strategic investments; reducing our flexibility in planning
for or reacting to changes in our business, competition pressures and market conditions; and limiting our
ability to obtain additional financing for working capital, capital expenditures, acquisitions, share
repurchases, or other general corporate and other purposes.

Our borrowing costs can also be affected by short and long-term credit ratings assigned by rating
organizations. As of August 2021, we were assigned a rating of “IND AA-" stable for our long-term bank
facilities and “IND A1+ for our short-term bank facilities by India Ratings & Research. In June 2022, India
Ratings & Research reaffirmed the long-term bank facilities rating at “IND AA-” stable and short term rating
at “IND Al+”. In Fiscal 2020, our ratings were downgraded to “ICRA A” stable for our long-term
borrowings and “ICRA A1” for our short-term borrowings by ICRA. As of August 2020, the rating by ICRA
was withdrawn at the request of our Company. Credit ratings reflect the opinions of ratings agencies on our
financial strength, operating performance and ability to meet our obligations. Certain factors that influence
our credit ratings may be outside of our control. A decrease in these credit ratings could limit our access to
capital markets and increase our borrowing costs, which could materially and adversely affect our financial
condition and operating results.

Some of the financing arrangements entered into by us include conditions that require our Company to obtain
respective lenders’ consent prior to carrying out certain activities and entering into certain transactions,
including in relation to the Offer. Our Company has obtained the necessary consents under its financing
agreements required from its lenders for the purposes of this Offer. Failure to meet these conditions or obtain
these consents could have significant consequences on our business and operations. These covenants vary
depending on the requirements of the financial institutions extending such loans and the conditions
negotiated under each financing agreement. Some of the corporate actions that require prior consents from
certain lenders include, amongst others, changes to the capital structure, shareholding pattern, ownership,
management or control of the Company, undertaking any merger, de-merger, effect any scheme of
amalgamation and changes in the MoA and AocA of the Company. Failure to comply with such covenants
may restrict or delay certain actions or initiatives that we may propose to take from time to time. In addition,
we also have unsecured loans which may be recalled at any time at the option of such lenders. For instance,
as of December 31, 2022, we have availed certain unsecured loans repayable on demand from certain lenders
such as HDFC Bank, Axis Bank, Standard Chartered Bank and Yes Bank. Certain of our secured loans may
also permit the lenders to recall the loan on demand. Such recalls on borrowed amounts may be contingent
upon happening of an event beyond our control and there can be no assurance that we will be able to persuade
our lenders to give us extensions or to refrain from exercising such recalls which may adversely affect our
operations and cash flows. In addition, any increase in our indebtedness could limit our ability to borrow
additional funds and increase our cost of financing. A failure to observe the covenants under our financing
arrangements or to obtain necessary waivers may lead to the termination of our credit facilities, acceleration
of amounts due under such facilities, suspension of further access/ withdrawals, either in whole or in part,
for the use of the facility and/or restructuring of our debt.

We are exposed to foreign currency exchange rate fluctuations and our results of operations have and
will impacted by such fluctuations in the future.

Our operations are spread across 26 countries across the world, as of December 31, 2022, and accordingly,
we derive a significant portion of our revenues from outside India, which is denominated and transacted in
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foreign currencies and subjects us to foreign exchange risk. Although our reporting currency is Indian
Rupees, our Subsidiaries across 26 countries, as of December 31, 2022, undertake transactions in their
respective functional currencies including the U.S. dollar, Euro, Singapore Dollar, British Pound, Australian
Dollar, Hong Kong Dollar, Thai Baht, Malaysian Ringgit, Indonesian Rupiah, South Korean Won, New
Taiwan dollar and New Zealand Dollar, among others. Our long term borrowings is denominated in British
Pound and US Dollar. Our exposure to foreign currency risk arises in respect of our non-Indian Rupee-
denominated loans, trade and other receivables, trade payables, and cash and cash equivalents. As of March
31, 2020, 2021 and 2022, and December 31, 2021 and December 31, 2022, the foreign currency denominated
loans amounted to ¥14,763.13 million, ¥12,822.04 million, X14,046.69 million, ¥13,882.88 million and
%12,729.70 million, respectively, accounting for 68.34%, 82.83%, 79.64%, 80.80% and 68.41%,
respectively, of our total consolidated borrowings in the same years/periods. Any significant depreciation in
the value of the Indian Rupee against such currencies in the future, may adversely affect our results of
operations and operating margins.

We generate a significant portion of our revenue in currencies other than Indian Rupee. In Fiscals 2020,
2021 and 2022, and the nine-month period ended December 31, 2021 and December 31, 2022, revenue from
operations from rest of the world segment was 246,771.65 million, ¥52,604.10 million, ¥68,129.49 million,
%49,745.50 million and %55,201.03 million, respectively, accounting for 70.82%, 75.87%, 73.66%, 74.28%
and 70.27%, respectively, of our revenue from operations in the same years/periods. We also incur expenses
in foreign currencies in relation to our international operations such as salary costs and rent.

We closely monitor our exposure to foreign currencies and selectively enter into derivative contracts to hedge
our exposure to movements in foreign exchange rates in order to minimize the impact on our profit and loss
statement. Our hedging policy, which has been approved by our Board of Directors on March 26, 2013, as
amended from time to time, states that all the foreign currency denominated term loans are fully hedged
against currency fluctuation risks through a combination of natural hedge and financial derivative
instruments such as currency swaps structures. Natural hedge arises when the borrowing currency and the
earning currency of the borrowing entity are the same ensuring there are natural cash flows to service the
borrowings thereby obviating the need for a hedge instrument such as currency swaps. The hedge accounting
principles are applied year on year based on the prevalent accounting standards which are relevant during
the period of review. However, these activities may not be sufficient to protect us against incurring potential
foreign exchange related losses. In Fiscal 2020, our Company had entered into a forward contract with HDFC
Bank for certain working capital loans provided by our Company to TVS Logistics Investment Limited UK,
our wholly-owned subsidiary, for GBP28.10 million which matured by August 2020. Our Company
recognized a loss on financial instruments measured at FVTPL of %120.98 million and %69.18 million for
Fiscals 2020 and 2021, respectively, and derecognized the derivative liability in Fiscal 2021, on repayment
of the loan provided. Our use of these derivatives broadly subjects us to market and credit risk, including
counterparty credit risk and the risk of incurring financial losses when foreign exchange rates move contrary
to expectations or if our risk management procedures prove to be inadequate, which could adversely affect
our results of operation, liquidity and financial condition. Any significant increase in the value of the Indian
Rupee against such currencies in the future may adversely affect our results of operations and profitability.
Certain markets in which we sell our services may be subject to foreign exchange repatriation and exchange
control risks due to local country regulatory requirements.

We depend on our ability to demonstrate the value of our services to customers while operating in a highly
competitive and fragmented industry, and any failure to compete or respond to customer requirements
could negatively affect our business and our results of operations.

We rely on our ability to demonstrate the value of our services to our customers in terms of amongst others,
solving complex supply chains, improving efficiency and increasing revenues, which is critical for us in
winning new business. As a result, our success depends on our ability to anticipate, understand and address
the preferences of our existing and prospective customers as well as to understand evolving industry trends
and our failure to adequately do so could adversely affect our business. Further, if our level of service
deteriorates, or if we are unable to provide our services in a timely, reliable, safe and secure manner, our
reputation and business may suffer. Our competitors may successfully attract our customers by matching or
exceeding what we offer. In addition, if we cannot effectively control our costs, we could lose customers
and our market share and revenue could decline.

The logistics industry is intensely competitive and characterized by a large number of unorganized players.
Many segments within the logistics industry are highly commaoditized, leading to a market with a very high
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degree of fragmentation. (Source: Redseer Report). For further information, see “Industry Overview —
Competitive positioning” on page 258. Many areas in which we compete, evolve rapidly with innovative and
disruptive technologies, shifting customers preferences and needs, price sensitivity of customers, and
frequent introductions of new services. Some of our current and potential competitors may have raised
significant capital from investors thereby enabling them to offer predatory/ more competitive pricing, have
more successful marketing capabilities, longer operating histories, a dominant or more secure position,
robust technological capabilities, broader geographic scope, volume, scale, resources, and market share than
we do, or offer services that we do not offer, which may provide them significant competitive advantages.

We believe that the principal competitive factors include breadth of capabilities, solutioning expertise,
service quality, reliability, price, scope, scale, technological capabilities and the ability to understand
evolving industry trends and domain expertise in customer industries. Our supply chain solutions and
logistics services encompass end-to-end services across multiples geographies and customer sectors.
Therefore, we believe we do not have any direct competitor in India with the same breadth of services and
geographical presence. However, we have capability-specific and geography-specific competitors. If our
competitors become aggressive and take predatory pricing positions or decide to grow their business by
spending significant amounts on sales and marketing efforts it may impact our business as we could lose
customers or our ability to win new customers may become limited, which could adversely impact our
business, results of operations, financial condition and cash flows.

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

Our customer relationships are typically characterized by long-term contractual agreements, particularly, in
our ISCS segment, where our contracts are typically multi-year contracts with select contracts ranging up to
13 years. In our NS segment, our contracts are a mix of both single-year and multi-year contracts. The
following table sets forth our external revenue from each of our operating segments under Ind AS 108 for the
years/periods indicated:

Nine-month period | Nine-month period

Fiscal 2020 Fiscal 2021 Fiscal 2022 ended December 31, | ended December
2021 31, 2022

% of % of % of % of % of
Segment revenue revenue revenue revenue revenu
Amount from Amount from Amount from Amount from Amount | e from
operatio operatio operatio operatio operati

ns ns ns ns ons
® ® ® ®

illi 0, 0, 0, 0, 0,
Rmillion) | (%) | mitlion) | | mitlion) | @ | million) | | mitiion) |
ISCS (A) | 33,575.36] 50.84%| 32,041.17] 46.21%]| 37,407.12] 40.44%]| 26,906.48] 40.18%] 33,254.60| 42.33%

NS (B) 32,470.13] 49.16%]| 37,294.81] 53.79%] 55,090.74] 59.56%| 40,060.38| 59.82%| 45,296.83| 57.67%
Total 66,045.49| 100.00%| 69,335.98| 100.00%| 92,497.86| 100.00%| 66,966.86| 100.00%)] 78,551.43[100.00%
(C=A+B)

Our success depends on our ability to generate repeat customer use and increase the size of our business
from our existing customers, while renewing the long-term agreements entered into with customers as well
as maintain relationships with them. The margins we earn from these long term contracts are dependent on
the end-customer demand and other various factors including customer volume forecast, accuracy and
adequacy of our solution design, operational efficiencies and cost pressures. While we leverage our domain
knowledge, deep contracting expertise and solution design, there can be no assurance that one or more or a
combination of the above mentioned factors could impact the profitability of our contracts.

The loss of any of our key customers, due to our inability to renew our contracts with them or a decision by
any one of them to reduce the services we provide to them would result in a decline in our revenues. The
renewal or expansion of customer relationships may decrease or vary as a result of a number of factors,
including our customers’ satisfaction or dissatisfaction with our services, reliability of our services, our
pricing, the effects of general economic conditions, competitive offerings or alternatives, or reductions in
our customers’ spending levels. We have had five instances where we have exited contracts with certain of
our customers who accounted for 1% or more of our customer revenue (in the respective period) in the
respective segment in Fiscal 2020, 2021 and 2022, and the nine-month period ended December 31, 2021
and December 31, 2022. Out of the five instances, two instances occurred in Fiscal 2020 and two instances

93



10.

occurred in Fiscal 2021 in the ISCS segment and one instance in the nine-month period ended December
31, 2022 in the NS segment. Further, on certain occasions, we have faced instances of uneconomic or
predatory pricing bids by our competitors. Accordingly, there can be no assurance that the terms of our
contracts will continue to be favourable to us or that we will be able to find new customers of appropriate
size or at all in the future to compensate for any of our key customers that we lose or that renew their
contracts on less favourable terms. Further, if the financial condition of any of our key customers were to
deteriorate in the future, our revenues could be significantly affected and we may fail to collect or recover
any or all receivables from such customers for services already rendered by us. Moreover, since some of our
customers are not suppliers of necessity goods, and, consequently, their goods are subject to high price
elasticity. A fall in the purchasing power of their end-customers, for any reason may have an adverse effect
on our customers’ revenues and could in turn negatively affect their demand for our services or the terms on
which we provide our services to them.

Certain of our customer agreements require to adhere to and/ or deliver certain key performance metrics and
failure to achieve these key performance metrics may lead to penalties and reduction in customer satisfaction
which may in the extreme scenario lead to termination of agreements. Further, most of our agreements can
be terminated by our customers by providing a reason and/ or a written notice, subject to the terms and
conditions stipulated therein. Our agreements in certain cases also require us to procure and maintain
insurance coverage as well as obtain quality management certifications. Any failure to comply with such
terms and conditions, unless rectified, as stated in these agreements, may lead to a termination of the said
agreements.

Moreover, we derive a portion of our revenue from certain key customers, and accordingly, a material
percentage of our future revenues will be dependent upon the successful continuation of our relationships
with these customers or finding customers of similar size and scope. Our revenues may be adversely affected
if there is an adverse change in any of our customers’ supply chain strategies or a reduction in their
outsourcing of logistics operations, or if our customers decide to choose our competitors over us or if there
is a significant reduction in the volume of our business with such customers. The following table sets forth
the revenue contribution of our top 5, top 10, and top 20 for the years/ periods indicated:

Fiscal Nine-month period ended December 31,
2020 2021 2022 2021 2022

Revenue by % of % of % of % of % of
CUSETER Amount | revenue | Amount | revenue | Amount | revenue | Amount | revenue | Amount | revenu
R from (€4 from (€4 from (€4 from (€4 e from

million) | operatio | million) | operation | million) | operatio | million) | operatio | million) | operati

ns s ns ns ons

Top 5 10,231.51 15.49% | 13,397.47 19.32% | 15,267.10 | 16.51% | 10,841.50 | 16.19% | 14,045.45 | 17.88%
Top 10 16,357.49 24.77% | 18,975.01 27.37% | 22,892.25 | 24.75% | 16,412.14 | 24.51% | 21,365.97 | 27.20%
Top 20 24,695.49 37.39% | 25,704.87 37.07% | 32,761.37 | 35.42% | 23,302.09 | 34.80% | 30,218.69 | 38.47%

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

In addition, our reliance on any individual customer for a significant portion of our revenues may give that
customer a certain degree of pricing leverage against us when negotiating contracts and terms of service.
Moreover, increasing the scope and type of service we provide to our existing customers is a significant part
of our growth strategy. Our customers’ decisions to expand the scope of services we offer to them depends
on a number of factors, including general economic conditions, quality, reliability and accuracy of our
solutions and services, our ability to assist our customers in appropriately identifying challenges faced,
mapping out a feasible framework, achieving success with data-driven initiatives, and our customers’
satisfaction with our solutions and services. If our efforts to expand the services we offer within our existing
customer base are not successful, our business, results of operations, financial condition and cash flows may
be adversely impacted.

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

We have an established track record of successful inorganic growth through strategic acquisitions that
supplement our operations. We have, over the years, pursued acquisitions for our growth across Europe, the
United Kingdom, the United States and Asia Pacific (including India). For further information, see “Our
Business — Our Competitive Strengths - Long and Consistent Track-Record of Successful Integration of
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Acquisitions to Support Capabilities and Customer Acquisition” on page 290. Going forward, we intend to
continue to pursue strategic acquisitions to grow our business, geographies, capabilities and service
offerings. However, we may not be able to identify suitable targets or companies, consummate a transaction
on terms that are favourable to us, or achieve the levels of revenue, profit, productivity or synergies we
anticipate or otherwise perform as we expect on the timelines contemplated. There can also be no assurance
that we will be able to raise sufficient funds to finance such strategies for growth. Further, expansion and
acquisitions may require us to incur or assume new debt, expose us to future funding obligations, regulatory
and approvals, and tax and legal non-compliance risks. Moreover, we rely on third party diligence to
ascertain the financial position, legal compliance and governance standards of the target companies and any
misrepresentation or false information by the target companies could adversely affect our investment in such
companies.

Moreover, there is no assurance that we will be able to successfully integrate any companies or assets we
acquire, or that we will realise the strategic and/or operational benefits that we anticipate. While we
endeavour to integrate the businesses we acquire, there can be no assurance that the integration will be done
successfully or in a time bound manner. We also depend on the promoters and the management of the
acquired businesses for business continuity, however, there can be no assurance that they will remain in
employment post the acquisition. Further, the promoters of the entities, whom we may acquire fully, may
breach the anti-compete terms and commence similar business that may compete with us. Moreover, some
of the acquired businesses’ customers may discontinue relationships with the acquired business due to a
change in ownership or management. For instance, we acquired Pan Asia Logistics Singapore Pte. Ltd in
2018 and exited the contract in relation to its warehousing business in Malaysia in Fiscal 2020 on account
of it not being commercially optimal to continue operations. In addition, future acquisitions may also expose
us to potential risks, including risks associated with the integration of new operations, services and personnel,
unforeseen or hidden liabilities, the diversion of resources from our existing businesses and technologies,
our inability to generate sufficient revenue to offset the costs of acquisitions, and potential loss of, or harm
to, relationships with employees, suppliers or customers, the incurrence of debt, contingent liabilities or
amortization expenses, or write-offs of goodwill, any of which could significantly disrupt our ability to
manage our business and could adversely affect our business, financial condition, results of operations and
cash flows.

Our ability to succeed will depend on the synergies we are able to achieve through the integration of acquired
entities. For instance, in 2018 and 2019, we acquired multiple entities including Pan Asia Logistics Singapore
Pte. Ltd, Nadal Forwarding S.L, TLM Logistics Management Co., Ltd, Triage Holdings Limited and White
Data Systems India Private Limited, which resulted in a significant increase in our finance and integration
costs. We also acquired Fit 3PL Warehousing Private Limited in the third quarter of Fiscal 2022. In addition,
we have had instances of disputes with minority shareholders in relation to certain of our acquired entities.
For instance, in Fiscals 2020, 2021 and 2022, our subsidiary, TVS Supply Chain Solutions Pte. Ltd. (“TVS
GFS”) and our Company were part of an arbitration at Singapore International Arbitration Centre with a
former officer of TVS GFS who was also a minority shareholder of TVS GFS holding 2,477,523 shares, in
relation to amounts payable and benefits due under the then employment contract and in relation to shares
held by him in TVS GFS. The SIAC issued a final award on January 17, 2022, pursuant to which the SIAC
held that the termination was incorrect and as a consequence of which the former officer was entitled to
compensation relating to wrongful termination (including legal costs) aggregating to ¥182.52 million. In
addition, the SIAC also directed that the minority shareholder to sell the shares held by him in TVS GFS to
the Company for a total consideration of 827.79 million. On February 7, 2022, our Company paid the above
consideration of ¥827.79 million towards purchase of shares held by former CEO of TVS GFS. Pursuant to
the final award, out of the shares held by such former officer, 1,786,024 have been transferred to TVS LI
UK, a nominee and subsidiary of our Company in February 2022. The balance 691,499 shares have been
cancelled in line with the final award. Further, TVS GFS Group is part of an ongoing litigation with the
erstwhile shareholders of the Transtar group with respect to amounts payable for the acquisition of the
balance minority shareholding (45%) computed as per the terms of the share purchase agreement (second
completion amounts). The dispute is pending with the Supreme Court of Victoria.

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

Our business is manpower intensive and we engage a considerable number of skilled personnel to sustain
our growth. As of December 31, 2022, we had 17,867 permanent employees. We are dependent on our
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Promoters, senior management and other key personnel for formulating our business strategies, managing
our business and developing and maintaining client relationships. For further information regarding the
experience of our key personnel, see “Our Management - Key Managerial Personnel and Senior
Management” on page 394. We could be adversely affected by the loss of our senior management or other
executive officers. Our success also depends, in part, on key customer relationships forged by members of
our senior management. If we were to lose these members of our senior management, there is a possibility
that some of our key customer relationships may be impacted including our ability to renew long term
contracts. Our attrition rate for senior management employees was 6.38%, 4.21%, 3.96%, 3.96% and 5.94%
in Fiscals 2020, 2021 and 2022, and the nine-month period ended December 31, 2021 and December 31,
2022, respectively. In case our attrition rates increases, it could lead to an increase in our training and
recruitment costs, which may adversely affect our business and profitability.

The market for skilled employees in the supply chain solutions and logistics industries, particularly in areas
of technology, solution design, data science, industrial design, and engineering, is extremely competitive,
and the process of hiring employees with the necessary skills requires the diversion of significant time and
resources. The specialized skills we require can be difficult and time-consuming to acquire and develop and,
as a result, such skilled personnel are often in short supply. We may experience difficulty in hiring and
retaining personnel with appropriate qualifications, and we may not be able to fill positions in a timely
manner or at all. If we fail to attract new personnel or to retain our current personnel, our business and
operations could be harmed.

In addition, we invest significant time and resources in training our employees, which increases their value
to competitors who may seek to recruit them. If our attrition increases, we will have higher training costs
and also incur higher employee cost to retain talent, which may adversely impact our results of operations,
financial condition and cash flows. In Fiscals 2020, 2021 and 2022, and the nine-month period ended
December 31, 2021 and December 31, 2022, our employee benefits expense was 318,096.44 million,
%18,050.31 million, %18,891.32 million, ¥14,182.03 million and X15,791.15 million, respectively,
accounting for 27.40%, 26.03%, 20.42%, 21.18% and 20.10%, respectively, of our revenue from operations
in the same years /periods, while sub-contracting costs was X7,411.28 million, 8,019.24 million,
%10,636.47 million, ¥7,646.99 million and X7,753.33 million, respectively, accounting for 11.22%, 11.57%,
11.50%, 11.42% and 9.87%, respectively, of our revenue from operations in the same years/periods. Our
profit margins may get adversely impacted, if we are unable to pass on such costs and cost increases to our
clients on a concurrent basis. Moreover, unless we are able to continue to increase the efficiency and
productivity of our employees or source talent from other low cost sources, employee costs increases in the
long term may reduce our profit margins.

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

Our revenue is diversified across customers engaged in numerous industries with different demand patterns
and seasonality. However, we derive a substantial portion of our customers from certain industries and our
business growth depends to a certain extent on the continued demand for our services from customers in
these industries. As a result, any loss of business from, or any significant reduction in the volume of business
with, any of the customers from these industries, if not replaced, could materially and adversely affect our
business, financial condition, results of operations and cash flows. The following table provides certain
information of our revenue from operations from customers engaged in the various industries for the years/
period indicated:

Nine-month period Nine-month period
Revenue Fiscal 2020 Fiscal 2021 Fiscal 2022 ended December 31, | ended December 31,
from 2021 2022
customers % of % of % of % of % of
engaged in | Amount | revenue | Amount | revenue | Amount | revenue | Amount | revenue | Amount | revenue
various (€4 from R from (€4 from (€4 from R from
industries | million) | operation | million) | operation | million) | operation | million) | operation | million) | operation
s s s s s
Industrial 17,782.44 26.92% | 18,617.00 26.85% | 29,880.19 32.30% | 21,544.90 32.17% | 28,184.37 35.88%
Automotive | 16,363.23 24.78% | 16,729.99 24.13% | 20,275.75 21.92% | 14,386.61 21.48% | 18,433.10 23.47%
Tech  and | 10,281.79 15.57% | 12,099.16 17.45% | 13,215.27 14.29% | 9,753.21 14.56% | 9,214.82 11.73%
Tech Infra
Consumer 8,957.80 13.56% | 8,589.21 12.39% | 11,662.90 12.61% | 8,506.45 12.70% | 9,151.26 11.65%
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Nine-month period Nine-month period
Revenue Fiscal 2020 Fiscal 2021 Fiscal 2022 ended December 31, | ended December 31,
from 2021 2022
customers % of % of % of % of % of
engaged in | Amount | revenue | Amount | revenue | Amount | revenue | Amount | revenue | Amount | revenue
various (€4 from R from R from R from R from
industries | million) | operation | million) | operation | million) | operation | million) | operation | million) | operation
S S S S S
Rail and | 2,371.80 3.59% | 5,513.33 7.95% | 5,935.67 6.42% | 4,216.26 6.30% | 4,122.36 5.25%
Utilities
Healthcare 1,164.97 1.76% | 1,461.43 211% | 2,102.48 227% | 1574.49 2.35% | 1,365.00 1.74%
Others 9,123.45 13.81% | 6,325.85 9.12% | 9,425.60 10.19% | 6,984.94 10.43% | 8,080.51 10.29%
Total 66,045.49 | 100.00% | 69,335.98 | 100.00% | 92,497.86 | 100.00% | 66,966.86 | 100.00% | 78,551.43 | 100.00%

A downturn in any of the industries in which our customers are engaged in, a slowdown or reversal of the
trend to outsource logistics and supply chain solutions in any of these industries or an increase in insourcing,
could result in a decrease in the demand for our services and adversely affect our business, financial
condition, results of operations and cash flows. These industries are sensitive to factors beyond our control,
including general economic conditions such as consumer demand, consumer confidence, inflation,
employment and disposable income levels, interest rate levels, demographic trends, technological changes,
increasing environmental, health and safety regulations, government policies, political instability and fuel
prices which may negatively affect the demand for our services. In particular, technology driven disruption
may change the way these industries operate and could adversely affect certain of our existing customers if
they are unable to anticipate and act upon these changes. If one or a combination of the foregoing factors
were to arise, our business, financial condition, results of operations, cash flows and prospects could be
materially and adversely affected.

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

Logistics services generally require a complex operating infrastructure (which includes the availability of
internal as well as external infrastructure such as roads, railways, harbours, ports and airport infrastructure)
with high quality standards to avoid any disruptions to the flow of freight. Our operations may be
compromised by any problems arising, for example, with regard to posting and collection, tendering, sorting,
transport, warehousing, customs clearance or delivery of freight. Any disruptions or malfunctions in our
logistics infrastructure such as failure or disruption of the automated facilities or equipment, technological
issues, force majeure, prolonged power outage, changes in governmental planning for the land underlying
these facilities, lower capacity during peak freight volume periods, third-party sabotages, government
inspections or regulatory orders mandating service halt or temporary or permanent shutdowns and disputes,
employee delinquencies or strikes, could adversely impact our competitive position as well as business,
results of operations, financial condition and cash flows. Natural disasters, the outbreak of an epidemic or a
pandemic, or other unanticipated catastrophic events, including water shortage, storms, fires, environmental
pollutions, earthquakes, terrorist attacks and wars, could destroy any inventory and equipment located in
these facilities and significantly impair our business operations. Further, interruptions or disruptions would
require us to redirect the freight to other nearby centres, and such rerouting would likely increase the risk of
delays and delivery errors. In addition, our logistics infrastructure rely significantly on, amongst others,
material handling, warehouse equipment and ocean and air freight carriers, and any significant malfunction,
breakdown or damage to our logistics infrastructure may entail significant repair and maintenance costs,
cause delays and disruptions in our operations. We are also subject to regulatory inspection by local and
state authorities of our warehouses and any adverse observation may cause business disruptions and delay
our processing and delivery capabilities. If any of these risks materialize, our business, operations, financial
condition, results of operations and cash flows may be materially and adversely affected.

We may not be able to pass on any increase in operating costs to our customers and inability to control
such costs may adversely affect our business, financial condition, results of operations and cash flows
adversely.

Some of our most significant operating costs include: (i) freight, clearing, forwarding and handling charges,
which is our largest expense and comprises line haul expenses and vehicle rental expenses, which includes
vehicle rental costs, fuel costs, driver salaries, tolls and maintenance costs for surface transport, cost of ocean
and air transportation. As part of our asset-light model, our network partners, i.e. fleet owners, ocean liners

97




15.

and airlines, own the assets that we deploy in servicing our network. These costs show the amounts paid to
these network partners; and (ii) manpower expenses comprising employee benefits expense, sub-contracting
costs and casual labour charges. The following table provides details of the various costs incurred by us for

the years/ periods indicated:

Nine-month period

Nine-month period

Fiscal 2020 Fiscal 2021 Fiscal 2022 ended December 31, ended December
2021 31, 2022
: % of % of % of % of R:f/)e?\fue
Particulars AT R]gvenue AT Revenue AT Revenue AT Revenue Ameut ||
rom from from from Operatio
Operations Operations Operations Operations ns
(4 C4 £4 (4 (4
mil(lion) ) mil(lion) ) mil(lion) ) mil(lion) ) mil(lion) (0)
Freight, 18,917.98 28.64% |20,870.78 30.10% | 34,794.27 37.62% | 24,957.90 37.27% (30,436.58 | 38.75%
clearing,
forwarding
and handling
charges
Employee 18,096.44 27.40% |18,050.31 26.03% | 18,891.32 20.42% | 14,182.03 21.18% (15,791.15| 20.10%
benefits
expense
Sub- 7,411.28 11.22% | 8,019.24 11.57% | 10,636.47 11.50% | 7,646.99 11.42%| 7,753.33 9.87%
contracting
costs
Casual labour | 2,460.42 3.73% | 2,412.13 3.48% | 3,017.40 3.26% | 2,114.23 3.16% | 3,239.37 4.12%
charges

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

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

We may face claims relating to loss or damage to cargo, personal injury claims or other operating risks
that are not adequately insured and our insurance coverage could prove inadequate to satisfy potential
claims or be insufficient to cover all losses associated with our business operations, which may have a
material adverse effect on our business, results of operations, financial condition and cash flows.

Our business is subject to various risks inherent in the supply chain solutions industry, including potential
liability to our customers which could result from, among other circumstances, personal injuries or damage
to property arising from accidents or incidents involving vehicles operated by us. In our operations, we may
be exposed to claims from our customers arising from theft, damage or loss of the materials that we manage
storage for or movement of. We may, in certain circumstances, be required to compensate our customers in
the event of any damage or loss of goods even though we may have secured insurance coverage for the goods
transported by us. Air and sea freight forwarding services involves many risks and hazards, including
mechanical breakdowns; however, insurance cover may be expensive, or may not be available, for certain
of these risks. We may become subject to liability for hazards which we cannot, or may not elect to, insure
because of high premium costs or other reasons, or for occurrences which exceed maximum coverage under
our policies.

We endeavour to obtain and maintain insurance policies that we believe are customary in our industry and
provide for commercially appropriate insurance coverage for a variety of risks. For further information
regarding the insurance policies obtained by us, see “Our Business — Insurance” on page 307. As of
December 31, 2022, our insurance coverage for our assets was 330,830.40 million, amounting to 65.50% of
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our total assets on such date. Further, in Fiscals 2020, 2021 and 2022, and in the nine-month period ended
December 31, 2021 and December 31, 2022, our insurance claims amounted to ¥132.06 million, 384.54
million, ¥93.48 million, ¥85.64 million and ¥114.99 million, respectively, amounting to 0.68%, 0.77%,
0.54%, 0.53% and 0.57%, respectively, of the total insurance cover obtained in respect of these risks.
However, there can be no assurance that our current insurance policies will insure us fully against all risks
and losses that may arise in the future. For example, we currently do not maintain business interruption
insurance and key-man life insurance. Moreover, in order to mitigate the increase in cyber threats, we have
also obtained cyber insurance policies in certain geographies where we operate. Further, there can be no
assurance that any claim under the insurance policies maintained by us will be honoured fully, in part or on
time. In cases where certain loss or damages are not covered under our insurance policies, or even if such
losses are insured, we are required to pay a significant deductible on any claim for recovery of such a loss,
or the amount of the loss may exceed our coverage for the loss or the premium charged is significantly
increased, our results of operations and cash flows could be adversely affected. In addition, our insurance
policies are subject to annual review, and we cannot assure you that we will be able to renew these policies
on similar or otherwise acceptable terms, or at all. If we were to incur a serious uninsured loss or a loss that
significantly exceeds the limits of our insurance policies, it could have a material adverse effect on our
financial condition, results of operations and cash flows.

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

The global spread and unprecedented impact of the COVID-19 pandemic had created significant volatility,
uncertainty and economic disruption. The pandemic led governments and other authorities around the world
to implement significant measures intended to control the spread of the virus, including lockdowns, shelter-
in-place orders, social distancing measures, business closures or restrictions on operations, quarantines,
travel bans and restrictions and multi-step policies with the goal of re-opening these markets.

These responsive measures severely disrupted economic and commercial activity tied to the production and
sale of goods, which impacted supply chains and routes, and, as a result, supply chain companies such as
ours experienced uncertainty and volatility. The COVID-19 pandemic and associated impacts on economic
activity initially had an adverse effect on our results of operations and financial condition, especially in the
fourth quarter of Fiscal 2020 and the first half of Fiscal 2021, particularly in India. Revenue from operations
from India segment decreased by 13.19% from 19,273.84 million in Fiscal 2020 to 216,731.88 million in
Fiscal 2021. Moreover, our external revenue from ISCS segment also decreased by 4.57% from %33,575.36
million in Fiscal 2020 to ¥32,041.17 million in Fiscal 2021 due to the impact of COVID-19 particularly on
account of the slowdown in operations in India in the first and second quarters of Fiscal 2021. Our operations
were adversely affected by shutdowns at many of our customers manufacturing operations as well as
shortage and unavailability of workforce because of travel or government restrictions, including stay at home
order and lockdowns, which resulted in a slowdown in our operations and the spread of COVID-19 also
caused us to implement significant proactive measures to protect the health and safety of our employees. In
addition, some of the third parties from whom we outsource certain aspects of our operations, invoked force
majeure clauses under their agreements with us, requesting for modifications in contractual terms. Certain
of our customers also faced financial difficulties due to the effects of the COVID-19 pandemic, and
requested modifications in commercials including reduction in fees and non-reimbursement of certain costs.

However, in Fiscals 2021 and 2022, and the nine-month period ended December 31, 2022, we were able to
pivot into newer opportunities that had been created due to the COVID-19 pandemic, particularly in markets
outside in India. For instance, in the United Kingdom, we won a contract where we deployed our NS
capabilities for managing reverse logistics of COVID-19 test samples. Moreover, changes in consumption
and shopping patterns triggered by the COVID-19 pandemic, including a rise in manufactured consumer
goods, has led to a growth in the retail sector and requirement of ‘work-from-home’ equipment, and we have
been able to leverage our local networks to capitalize on such growth. As a result, revenue from operations
from rest of the world segment increased by 12.47% from %46,771.65 million in Fiscal 2020 to 352,604.10
million in Fiscal 2021, and further by 29.51% from ¥52,604.10 million in Fiscal 2021 to X68,129.49 million
in Fiscal 2022. Revenue from operations from rest of the world segment also increased by 10.97% from
%49,745.50 million in the nine-month period ended December 31, 2021 to ¥55,201.03 million in the nine-
month period ended December 31, 2022. Our revenue from operations increased by 4.98% from %66,045.49
million in Fiscal 2020 to ¥69,335.98 million in Fiscal 2021, and further by 33.41% from 69,335.98 million
in Fiscal 2021 to ¥92,497.86 million in Fiscal 2022. Our revenue from operations also increased by 17.30%
from %66,966.86 million in the nine-month period ended December 31, 2021 to X78,551.43 million in the
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nine-month period ended December 31, 2022. Moreover, our NS segment was largely agnostic to the impact
of COVID-19 and also was supported by the recovery in global freight forwarding, the rise in shipping rates
and newer opportunities in our domestic network business, which resulted in external revenue from NS
segment to increase by 14.86% from %32,470.13 million in Fiscal 2020 to ¥37,294.81 million in Fiscal 2021,
and by 47.72% from %37,294.81 million in Fiscal 2021 to ¥55,090.74 million in Fiscal 2022. External
revenue from NS segment also increased by 13.07% from 40,060.38 million in the nine-month period
ended December 31, 2021 to ¥45,296.83 million in the nine-month period ended December 31, 2022. While
the COVID-19 pandemic has created such new opportunities which we have capitalized on and pivoted to,
these benefits may be temporary and may not be sustainable after the COVID-19 outbreak ends, and certain
new contracts, such as managing reverse logistics of COVID-19 test samples, may be one-off. As result, the
impact of the COVID-19 outbreak on our financial performance in Fiscals 2021 and 2022, and the nine-
month period ended December 31, 2021 and December 31, 2022 may be non-recurring and may not be
indicative for future periods.

During the nine months period ended December 31, 2022 and during the years ended March 31, 2022, March
31, 2021 and March 31, 2020, a detailed assessment was carried out by us for each operating segment with
regards to impact on revenue, costs and other financial statement metrics. During March 31, 2021 and March
31, 2020, impact due to any extended credit terms, cancelled orders, change in contractual terms, price
concession request, onerous obligations etc. were comprehensively evaluated for any risk due to COVID-
19 on revenue recognized and collectability thereof. No material impact was noted in this impact assessment.
In assessing the recoverability of our assets including receivables, property, plant and equipment,
intangibles, investments, goodwill etc., we considered internal and external information including economic
forecasts. We performed analysis on the assumptions used and based on current indicators of future
economic conditions, we expect to recover the carrying amount of these assets. With the gradual lifting of
the lockdown restrictions during the Fiscal 2022, our operations returned to normal levels of activity and we
believe that the impact of COVID-19 on our financial metrics are no longer significantly uncertain. We have
evaluated the impact of COVID-19 on the business and operations of the Group as at December 31, 2022
and March 31, 2022 and are of the view that it does not have any material impact on the financial results of
the Group on the basis of the facts and events. However, in view of the dynamic nature of the pandemic, we
will continue to monitor future events/ developments that may result in an adverse effect on the business
and operations. For further information, see “Management’s Discussion and Analysis of Financial Position
and Results of Operations — Impact of COVID-19” and “Management’s Discussion and Analysis of
Financial Position and Results of Operations — Key Trends and Developments” on pages 602 and 604,
respectively.

Our Statutory Auditors have included emphasis of matter in their reports on our consolidated financial
statements for Fiscals 2020 and 2021, in relation to possible consequential implications on our operations
and financial metrics on account of COVID-19, which did not give rise to modifications. We cannot assure
you that our Statutory Auditors’ observations for any future fiscal period will not contain a similar emphasis
of matter in the report on our financial statements and that such matter will not otherwise affect our results
of operations.

The scope, duration, and frequency of the measures implemented and the adverse effects of COVID-19
remain uncertain. If COVID-19 infection rates resurge and the pandemic intensifies and expands
geographically, its negative impacts on our business, operating expenses, gross profit and gross margin could
be prolonged and may become severe. There is also no assurance that the vaccines that have been or are
being developed will be fully effective, including against new variants of the virus, or that they will not have
adverse side effects. Moreover, our existing insurance coverage may not provide protection for all costs that
may arise from all such possible events. To the extent that the COVID-19 pandemic adversely affects our
business and operations, it may also have the effect of heightening many of the other risks described in this
“Risk Factors” section.

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

Our business and operations are significantly dependent on our warehouses. All of our warehouses are

located at leased or licensed premises in line with our ‘asset-light’ business model as well as other offices
including our Registered and Corporate Office. As of December 31, 2022, we managed 25,363,370 square
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feet of logistics warehouse space, which were operated on premises obtained on the basis of lease
arrangements and/ or space provided by our customers.

The following table sets forth certain details of our leased properties with the highest lease rentals paid in
the nine-month period ended December 31, 2022 in each of the following geographies: India, North America,
United Kingdom, Europe and rest of Asia, which covers all the key geographic regions in which we operate:

s, Name of _ T_erm of lease | Rentals in the nine-month period Depgsit
No. lessor Location (in number of ended December 31, 2022 (_? in
years) ® in million) million)
1. Lessor 1 India 5 46.35 10.32
2. Lessor 2 India 5 41.50 13.83
3. Lessor 3 USA 6 4.85 0.60
4. Lessor 4 USA 5 26.70 -
5. Lessor 5 United Kingdom 15 99.38 -
6. Lessor 6 United Kingdom 15 119.35 -
7. Lessor 7 Spain 5 86.55 -
8. Lessor 8 Spain 2 15.77 -
9. Lessor 9 Singapore 10 319.15 -
10. Lessor 10 Singapore 10 155.60 -

Further, as of December 31, 2022, out of the 700 properties leased by our Company, on a consolidated basis,
11 properties have been leased from related parties, the details of which are stated below:

Re_ntals in the nine-month Deposit
S. Name of lessor L ocation Term of period ended December 31, ®in
No. lease 2022 million)
(X in million)

1. TVS Industrial & Logistics | Oragadam 10 years 22.84 16.70
Parks Private Limited

2. TVS Industrial & Logistics | Madurai N.A.* 3.50 -
Parks Private Limited

3. TVS Industrial & Logistics | Hosur 5 years 46.35 10.32
Parks Private Limited

4. TVS Industrial & Logistics | Hosur 5 years 20.98 7.23
Parks Private Limited

5. TVS Industrial & Logistics | Hosur 8 years 4419 58.83
Parks Private Limited

6. TVS Industrial & Logistics | Kantabada | 10 years 2.60 -
Parks Private Limited

7. TVS Mobility Private Limited | Chennai 11 months 10.63 -

8. TVS Mobility Private Limited | Madurai 11 months 6.59 -

9. TVS Mobility Private Limited | Chennai 3 years 2.70 -

10. TVS Mobility Private Limited | Chennai 1 year 0.23 -

11. TVS Mobility Private Limited | Chennai 1 year 0.20 -

*Our Company is yet to execute an agreement. However, the Company has made a provision in the books of accounts
for the nine- month ended December 31, 2022.

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

Majority of our lease agreements for our warehouses have a tenure of three and eight years. We are also
subject to lock-in provisions under some of our lease agreements, which in certain cases lasts up to seven
years and during which period neither party can terminate the agreement except as provided in such
agreement. Certain lease and licensing agreements also require our Company to provide indemnity on
account of damages to leased premises or non-compliance with applicable statutory provisions in respect of
such premises. While in certain cases the liability is limited to the monthly rent for such period, in certain
others the liability could be higher. Some of these lease or license agreements can be terminated, and any
such termination could result in any of these warehouses being shifted or shut down. Further, the terms of
the lease or license arrangements we enter into for our warehouses may limit our flexibility in operating our
warehouses. The lease or license agreements typically impose obligations on our Company to obtain
necessary insurances in relation to the property, including but not limited to persons, inventory and
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installations. In addition, some of our lease agreements require us to obtain consent from the lessors before
undertaking certain actions, such as material modifications in leased premises.

There can be no assurance that we will, in the future, be able to retain and renew the leases or licenses for
the existing locations on same or similar terms, or will be able to find alternate locations for our facilities or
offices on similar terms favourable to us, or at all. Moreover, periodic renewals of short-term leases may
increase our costs as they are subject to rent renegotiations. If we are unable to continue to use our
warehouses and offices during the period of the relevant lease or license, be able to extend such lease or
license arrangements on their expiry on commercially acceptable terms, or at all, or are unable to find
suitable premises for relocation of existing facilities and offices, in time or at all, we may suffer a disruption
in our operations which could materially and adversely affect our business, financial condition, results of
operations and cash flows. In addition, certain of these properties may have one or more irregularities of
title, such as nonregistration of lease or license arrangements or inadequate stamp duty, which may affect
the evidentiary value of the relevant lease or license agreements in specific performance or other injunctive
procedures in a court of law, and could impair our operations. Further, any interruption or disputes arising
from the use of leased premises could result in litigation requiring us to devote management and financial
resources in prosecution of such proceedings. For instance, in relation to one of our warehouses in Bengaluru,
which is under a sub-lease arrangement, we have filed a suit against the original lessors for peaceful
possession and enjoyment of such property. Any unfavourable outcome including temporary injunction
against use of disputed premises or termination of lease or license agreement may disrupt our operations and
adversely affect our business, cash flows and results of operation.

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

Our trade receivables primarily consist of outstanding amounts payable by our customers. As of March 31,
2020, 2021 and 2022, and December 31, 2021 and December 31, 2022, our net trade receivables were
%13,305.55 million, *11,666.55 million, ¥13,133.65 million, ¥14,667.77 million and ¥12,390.27 million,
respectively. Our trading terms with some of our customers are on credit. We generally allow a credit period
of 30 days to 90 days. Trade receivables are generally settled in accordance with the terms of the respective
contracts. Credit risk for trade receivables arises when our customers default on their contractual obligations
resulting in financial losses to us. In the past, we have encountered delays in payments from certain
customers; however, such delays are tracked by us on an ongoing basis as part of trade receivables ageing.
Out of the current trade receivables, 94.23%, 95.36%, 93.58%, 95.93% and 95.77% were either not due or
outstanding for less than six months as of March 31, 2020, 2021 and 2022, and December 31, 2021 and
December 31, 2022, respectively. As of December 31, 2022, out of total current trade receivables,
%11,804.00 million were either not due or outstanding for less than six months, ¥189.09 million were
outstanding for six months to one year, ¥109.82 million were outstanding for one year to two years, 310.84
million were outstanding for two years to three years and ¥211.66 million were outstanding for more than
three years.

The financial condition of our customers, network partners and other third parties may be affected by the
performance of their business which may be impacted by several factors including general economic
conditions. We cannot assure you of the continued viability of our counterparties or that we will be able to
accurately assess their creditworthiness. We also cannot assure you that we will be able to collect the whole
or any part of any overdue payments. To minimize the credit risk, our management has delegated a team
responsible for determination of credit limits and credit approvals. Other monitoring procedures are in place
to ensure that follow-up action is taken to recover overdue debts. While many of our customers are large
companies, we cannot assure you that we are or will be able to accurately assess the creditworthiness of
each of our customers before entering into agreements or extending credit terms, neither can we guarantee
that each of these customers will be able to strictly follow and enforce the payment schedules provided in
the agreements. Any inability of our customers to pay us in a timely manner may adversely affect our
liquidity and cash flows, which in turn has a material adverse effect on our business operations and financial
condition. For example, we faced an instance of default by one of our ISCS customer engaged in building
materials located in India for an amount of ¥112.64 million in Fiscal 2020 and one of our NS customer
located in Germany engaged in specialized transportation services for an amount of ¥63.59 million in Fiscal
2020.
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We cannot assure you that we will not experience any significant cash flow mismatches in the future. If we
fail to properly manage the possible cash flow mismatches, our financial condition, results of operations and
cash flows could be materially and adversely affected.

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

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

Our operations are subject to a broad range of laws and regulations, which affect our day-to-day operations,
and violations of these laws and regulations can result in fines or penalties, which may adversely affect our
business, financial condition, results of operations and cash flows. Such laws and regulations, include (i)
Indian laws and regulations such as the Motor Vehicles Act, 1988, Multimodal Transportation of Goods Act,
1993, the Legal Metrology Act, 2009, the Legal Metrology (Packaged Commodities) Rules, 2011, Carriage
by Road Act, 2007, Carriage by Air Act, 1972, Food Safety and Standards Act, 2006, various state-wise shops
and establishments legislations, fire safety legislations and Industrial Disputes Act, 1947; and (ii)
international laws and regulations such as UK Management of Health and Safety at Work Regulations, UK
Explosives Regulations 2014, UK Goods Vehicles (Licensing of Operators) Act 1995, The Occupational
Safety and Health Act of 1970 (United States), Singapore Sale of Food Act 1973, the Food Regulations from
Singapore Food Agency, Singapore Workplace Safety and Health Act 2006 and Singapore Fire Safety Act
1993. In addition, we are also subject to laws and government regulations governing safety, health, labour
and environmental protection. These laws and regulations include in India, the Environmental Protection Act
1986, the Air (Prevention and Control of Pollution) Act 1981, the Water (Prevention and Control of Pollution)
Act, 1974 and other regulations promulgated by the Ministry of Environment and the pollution control boards
of the relevant states’; and (ii) labour legislations including in India such as Factories Act, 1948 and Contract
Labour (Regulation and Abolition) Act, 1970 and other regulations in India and international jurisdictions
governing wages, benefits and working conditions, insurance and liability for injuries of labours, and in
international jurisdictions. For further details, see “Key Regulations and Policies in India” on page 309 and
labour law related information, see “- We are susceptible to risks relating to compliance with labour laws
and our operations could be adversely affected by labour shortages, strikes, work stoppages or increased
wage demands by our employees or any other kind of disputes with our employees” on page 104. New
compliance requirements could increase our costs or otherwise adversely affect our business, financial
condition, results of operations and cash flows. For instance, the Legal Metrology (General) (Amendment)
Rules, 2021 prevent the double stamping of the same weights and measures. We have in the past received
notices from regulatory authorities alleging certain non-compliances of environmental laws. The details of
such instances involving our Company in the Fiscals 2020, 2021 and 2022, and the nine-month period ended
December 31, 2022 are as below:

Nature of the

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

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

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

In addition, the data used by us in connection with our business activities is strictly confidential and subject
to data protection and information security laws and regulations. Although we have implemented measures
(such as security systems) and policies to protect the data processed and administered in the course of our
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business activities against misuse and in compliance with all applicable data privacy and protection laws
and regulations, there can be no assurance that these measures undertaken by us or our third parties are
adequate and that the confidentiality of customer data will not be breached by our employees or third parties’
employees. We may also transfer data across jurisdictions in the ordinary course of our operations, and we
may not be able to ensure compliance with all applicable data protection regulations at all times. Any failure
or perceived failure to comply with all applicable data privacy and protection laws and regulations on our
part or our third parties’ part, or any failure or perceived failure of our employees to comply with our internal
control measures, may result 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 reputation and/or discourage current and potential
customers from using our services, resulting in a material adverse effect on our business and results of
operations.

Though, in the past, we have not been subject to any such violations or non-compliance of applicable laws
and regulations which have had a material adverse impact on our operations, results of operations and
financial condition, in the future, if we fail to meet the requirements, we may be subject to administrative,
civil and criminal proceedings by the relevant government entities, as well as civil proceedings by aggrieved
parties, which could result in substantial fines and penalties against us as well as revocation of approvals
and permits and orders that could limit or halt our operations including injunction orders against us. Any
non-compliance on our or our third parties part that results in a customer’s non-compliance with applicable
laws and regulations could also adversely affect our customer relationships. In addition, responding to any
action or litigation may result in a diversion of our management’s attention and resources and an increase in
professional fees and compliance costs.

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

We are subject to various labour laws in India such as Factories Act, 1948 and Contract Labour (Regulation
and Abolition) Act, 1970, and other jurisdictions, such as ‘Off-Payroll Working Rules (IR35)’ and ‘Transfer
of Undertakings (Protection of Employment) (TUPE) Regulations’, in which we operate and we may be held
responsible in the event of any default by us or the independent contractor engaged by us who contracts with
the contracted workers as well as in making payment of wages or providing benefits such as payment of, or
contribution to, provident fund. Changes in labour laws, such as minimum wage laws, may also require us
to incur additional costs, such as raising salaries or increasing our contributions to the EPF. For example, in
order to rationalize and reform labour laws in India, the Government of India has notified four labour codes
which are yet to come into force as on the date of this Draft Red Herring Prospectus, namely, (i) the Code
on Wages, 2019, (iii) the Code on Social Security, 2020; and (iv) the Occupational Safety, Health and
Working Conditions Code, 2020. Such codes if brought into force will replace the existing legal framework
governing the rights of workers and labour relations. Once these codes are in full force, we may be required
to incur additional expenditure to ensure compliance of the same. The implementation of these codes which
enhance employee benefits may increase our employee and labour costs, thereby adversely impacting our
results of operations, cash flows, business and financial performance.

Our operations could be adversely affected by labour shortages, strikes, increased labour costs or work
stoppages by our employees and contractual employees, and could result in significant disruptions or delays
in our ability to provide services. In the event of labour shortages, we may have difficulties recruiting or
retaining employees or it may cause us to incur additional costs and result in delays or disruption to our
operations. On account of the COVID-19 pandemic, we observed an overall tightening labour market, which
resulted in higher attrition rates as well as labour shortages. We also cannot assure you that we will not
experience disruptions in our work due to disputes or other problems with our workforce. Our network
partners may also be susceptible to similar risks, which could in turn adversely affect our operations. If a
labour dispute or conflict were to develop between us and our employees or contracted workers 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. As of December 31, 2022, 1,699 of our employees, primarily located in
India, United Kingdom and United States, were members of labour unions. We have entered into labour
union agreements involving, among others, revised wage structures, attendance bonuses production linked
incentives, minimum wage compliances and the provision of or enhancement of insurance policies.
Accordingly, it may be difficult for us to maintain flexible labour policies and we may face the threat of
labour unrest, work stoppages and diversion of our management’s attention due to union intervention.
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Moreover, our operations could be adversely affected due to labour strikers faced by our customers. For
instance, due to a strike at one of our largest automotive customer plants outside India, our results of
operations and financial condition were adversely affected in Fiscal 2020.

If such labour issues are not resolved in a timely manner, these risks could limit our ability to provide our
services to our customers, cause customers to limit their use of our services or result in an increase in our
cost of employee benefits and other expenses. Further, we have experienced, and expect to continue to
experience, increases in labour costs due to increases in salaries, social benefits and employee headcounts
and we may also face seasonal labour shortages. 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.

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

There are outstanding legal proceedings against our Company, Directors, Promoters and Subsidiaries, which
are pending at various levels of adjudication before various courts, tribunals and other authorities. The
summary of outstanding matters set out below includes details of criminal proceedings, tax proceedings,
statutory and regulatory actions and other material pending litigation (as defined in the section “Outstanding
Litigation and Material Developments” on page 663) involving our Company, Directors, Subsidiaries and
Promoters.

Disciplinary
actions by the Aggregate
. Criminal Tax Statutory or SEBI or gtock Material civil Sr%ojnt
Name of entity . . regulatory L . .
proceedings | proceedings . Exchanges litigations” |involved* (X in
proceedings . .
against our million)
Promoters
Company

By the Company 11 - NA 1 46.17
Against the 1 19 NA - 531.22
Company

Directors**
By our Directors - - NA - -
Against the - - NA - -
Directors

Promoters***

By Promoters 35 - NA 1| 661.38****
Against Promoters 1 54 - - 321.62

Subsidiaries
By Subsidiaries 8 - NA - 4481
Against 1 12 NA 2 940.18
Subsidiaries

*To the extent quantifiable.
** QOther than proceedings involving our Company to which one of our Directors is a party.

*** Other than proceedings involving our Company to which one of our Promoters is a party.
****Includes a counter claim of 250 million filed by J- Technologies India Limited against TVS Mobility Private Limited

# In accordance with the Materiality Policy.
Note: For further details of the outstanding litigation proceedings, see "Outstanding Litigation and Material Developments"” on page
663.

There can be no assurance that these legal proceedings will be decided in our favor or in favor of our
Company, Directors, Promoters and Subsidiaries. In addition, we cannot assure you that no additional
liability will arise out of these proceedings that could divert our management’s time and attention and
consume financial resources. Any adverse order or direction in these cases by the concerned authorities
even though not quantifiable, may have an adverse effect on our business, results of operations, financial
condition and cash flows. For further details, please refer to “Outstanding Litigation and Material
Developments” on page 663.
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If a significant portion of these liabilities materialize, it could have an adverse effect on our business,
financial condition, results of operations and cash flows.

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

As a global supply chain solutions provider, we may transport hazardous materials for customers engaged
in industries such as automotive and industrial, and may also transport hazardous or dangerous goods without
having been notified thereof by customers. For instance, we have in the past transported hazardous goods
that are classified as dangerous goods as per the UN Committee of Experts on the Transport of Dangerous
Goods, such as lithium ion batteries, specialized chemicals, etc., and we continue to transport such material
from time to time, in the ordinary course of business. We have not faced any material impact or any
consequential action from regulatory authorities as a result of such transportation. While we obtain a
declaration from the customer regarding the contents of the freight/packages and its value, we do not
independently verify its contents. We also do not have any equipment to enable us to verify all our
consignments prior to loading such consignments on vehicles. This subjects us to risks such as severe damage
to and destruction of property and equipment, environmental damage and possibly even personal injury or
loss of life. Incidents involving these materials could result from a variety of reasons outside our control,
including sabotage, terrorism, accidents or the improper packaging or handling of the materials. If a
significant incident occurred involving the handling of hazardous materials or if confidential or sensitive
consignments, such as COVID-19 test samples, were misplaced or lost, our operations could be disrupted
and we could be subject to a wide range of additional measures or restrictions imposed on us by local or
governmental authorities as well as potentially significant civil and criminal liabilities. This could adversely
affect our revenues, business, results of operations, financial condition and cash flows. Further, a significant
incident, particularly a well-publicized incident involving potential or actual harm to members of the public,
could damage our reputation.

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

The COVID-19 pandemic has made companies’ further realize the complexity in supply chains, and as a
result, the demand for end-to-end outsourcing continues to rise and organizations’ are increasingly open to
engaging third-party logistics providers to manage their logistics and supply chain requirements (Source:
Armstrong Report). We have benefited from this increasing propensity of companies to outsource
increasingly larger portions of their supply chain, both in India and overseas. Our growth strategy is also
based on the assumption that this trend of outsourcing of supply chain management and other logistics
services will continue, or rise, in the future to a certain extent. However, for any reason this trend were not
to continue or reverse, demand for our services could be reduced, which could adversely affect our business,
results of operations, financial condition and cash flows. Many factors could cause a reversal of this trend.
For example, our customers may consider the risks in relying on third-party service providers, or they may
begin to define these activities as within their own core competencies and decide to perform supply chain
and other logistics operations themselves. Our customers may be able to improve the cost structure or invest
in technologies for their in-house supply chain and logistics activities, including in particular their labour-
related costs, and accordingly, our customers may not outsource their supply chain needs, which could have
a material and adverse effect on our business.

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

Certain of our Material Subsidiaries have incurred losses in the preceding three Fiscals. The following table
sets forth certain information regarding the profit/ (loss) before tax for the years incurred by certain of our
Material Subsidiaries for the years indicated:

. Fiscal 2020 |  Fiscal 2021 | Fiscal 2022
Particulars e
(X million)
TVS Supply Chain Solutions North America Inc., USA (504.02) (487.99) (313.13)
RICO Logistics Limited, UK (Consolidated) (275.31) 55.23 (354.10)
TVS SCS Singapore Pte. Ltd. (formerly known as Pan (386.37) 344.66 230.80
Asia Logistics Singapore Pte. Ltd)
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To continue their operations, they may need financial support in the form of debt or equity from our
Company. We have the ability to support these subsidiaries, if required, and aim to ensure that such funds
are utilized in strategically important geographies and projects, and that each of our subsidiary should be
able to support itself in the long term. However, if these subsidiaries are unable to turn positive in their cash
flow in a reasonable time frame, we may be required to provide continuous support and this will have an
adverse effect on our Company’s financial performance and results of operations.

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

Despite our adoption of technology and automated processes, our warehouses continue to rely on our labour
force to undertake various activities, enabling us to provide supply chain and logistics services to our
customers. Due to our dependence on our labour force to carry out various functions in our supply chain
solutions and logistics services, we remain susceptible to risks associated with the improper handling of
goods at our facilities. Any shortcoming due to misconduct involving breach in security requirements,
misappropriation of funds, hiding unauthorized activities, failure to observe our stringent operational
standards and processes, fraudulent activities, theft, negligence, human error, or otherwise by our labour
force could damage our reputation, adversely affecting our business, financial condition, results of operations
and cash flows, and may potentially lead to debits from customers and disassociation of business with us.
We have in the past had instances of theft of material from our warehouses and misappropriation or
misplacements of inventories and manipulation of stock data, including by our employees, warehouse
managers and other staff. For details, see “Outstanding Litigation and Material Developments” beginning
on page 663. Such activities may cause delays in delivery of consignments and disruption of operations. It
is not always possible to detect or deter such misconduct or improper handling, and the precautions we take
to prevent and detect such misconduct or improper handling may not be effective. We cannot assure you that
despite our best efforts we will not face similar situations at our warehouses which may result in significant
loss to our Company and/or a disruption of our operations. The loss incurred by our Company may or may
not be recoverable through insurance maintained by us. In addition, losses caused on account of
misappropriation of petty cash expenses and advances may not be recoverable, which we may result in write-
off of such amounts and thereby adversely affecting our results of operations.

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

Given the global nature of our operations, seasonal trends or country specific holidays along with seasonal
nature of some of our customers’ businesses could results in our quarterly financial results to fluctuate. For
example, during the Chinese New Year period in China and South-East Asia, we are subjected to seasonal
fluctuations in demand. Accordingly, results for any one quarter are not necessarily indicative of results to
be expected for any other quarter and such fluctuations could impact our quarterly results.

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

Our operations are subject to government regulation and we are required to obtain and maintain a number
of statutory and regulatory permits and approvals under central, state and local government rules in the
geographies in which we operate, generally for carrying out our business. For details of approvals relating
to our business and operations, see “Government and Other Approvals” on page 673.

Several of these approvals are granted for a limited duration. Some of these approvals have expired and we
have either made or are in the process of making an application for obtaining the approval for its renewal.
The details of material approvals of our Company and our Material Subsidiaries which have expired and for
which renewals are yet to be applied for, as on the date of this Draft Red Herring Prospectus, are as below:
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S. No Nature of approval Issuing authority Date of expiry
Material approvals of our Company

1. Trade license under the Assam Shops & | Guwahati Municipal | March 31, 2023
Establishment Act, 1971 for one of our | Corporation
warehouses in Guwahati, Assam

2. No objection certificate of inbuilt firefighting/ fire | Office of the Director, Fire | September 13,
prevention and means of escape measures under | and Emergency Services, | 2022
the Assam Fire Service Rules, 1989 for one of our | Assam, Guwahati
warehouses in Guwahati, Assam

3. Consent to operate under the Water (Prevention | Tamil Nadu  Pollution | March 31, 2023
and Control of Pollution) Act, 1974 for one of our | Control Board, Hosur
factories in Hosur, Krishnagri, Tamil Nadu

4, Consent to operate under the Air (Prevention and | Tamil Nadu  Pollution | March 31, 2023
Control of Pollution) Act, 1981 for one of our | Control Board, Hosur
factories in Hosur, Krishnagri, Tamil Nadu

5. Certificate of enlistment under the Kolkata | Kolkata Municipal | March 31, 2023
Municipal Corporation Act, 1980 for one of our | Corporation (License
offices in Kolkata, West Bengal Department)

6. Certificate of verification under the Tamil Nadu | Stamping Inspector, | April 2, 2023
Legal Metrology (Enforcement) Rules, 2011 for | Thiruvottlyur
one of our transit hubs in Puzhal, Tamil Nadu

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

. . Date of
S.no Nature of approval Issuing authority expiry
1. | Registration and license to work a factory under the | Joint Director of Industrial Safety | October
Tamil Nadu Factories Rules, 1950 for one of our factories | and Health, Hosur 28, 2022
in Hosur, Krishnagri, Tamil Nadu
2. | Pressure vessel test certificate under Tamil Nadu | Deputy Director of Industrial | January 5,
Factories Rules, 1950 for one of our factories at Hosur, | Safety and Health, Hosur 2023
Krishnagri, Tamil Nadu
3. | Sanitary certificate under Tamil Nadu Public Health Act | Inspector of Health Services | January 5,
1939 for one of our warehouses factories in Hosur, | Hosur, Krishnagri, Tamil Nadu 2023
Krishnagri, Tamil Nadu
4. | Certificate of registration under the Contract Labour | Additional Labour Commissioner | January 3,
(Regulation and Abolition) Act, 1970 for one of our 2022
warehouses in Jhajjar, Haryana
5. | Fire license under the Tamil Nadu Fire Service Act, 1985 | District Officer, Fire and Rescue | April 17,
for one of our warehouses in Kanchipuram, Tamil Nadu | services, Kanchipuram District, | 2023
Kanchipuram
6. | Fire license under the Tamil Nadu Fire and Rescue Act, | District Officer, Fire and Rescue | January
1985 for one of our warehouses factories in Hosur, | services, Krishnagiri District, | 24, 2023
Krishnagri, Tamil Nadu Krishnagiri
7. | Pressure vessel test certificate under Tamil Nadu | Joint Director of Industrial Safety | March 17,
Factories Rules, 1950 for one of our factories in | and Health, Hosur 2023
Madhagondapalli, Tamil Nadu

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

Name of the " 8 Date of
S.no Nature of approval Subsidiary Issuing authority application
1. | Registration as a professional user | TVS  Logistics | Department Of Environment, | February 14,
of plant protection products under | Investment UK | Food and Rural Affairs 2023
the Official Controls (Plant | Limited
Protection Products) Regulations,
2020

TVS SCS Global
Freight Solutions
Limited

Certificate of registration as an
Authorised Economic  Operator
under the Authorised Economic
Operator programme

Directorate  of  International
Customs, Central Board of
Excise and Customs, Ministry of
Finance, Government of India

November 4,
2022

108




28.

29.

For details, see “Government and Other Approvals” on page 673. Further, while we have applied for some
of these approvals, we cannot assure you that such approvals will be issued or granted to us in a timely
manner, or at all. If we fail to obtain or renew such approvals, licenses, registrations and permissions, in a
timely manner or at all, our business, results of operations, financial condition and cash flows could be
adversely affected.

The approvals required by us are subject to numerous conditions and we cannot assure you that these would
not be suspended or revoked in the event of non-compliance or alleged noncompliance with any terms or
conditions thereof, or pursuant to any regulatory action. If there is any failure by us to comply with the
applicable regulations or if the regulations governing our business are amended, we may incur increased
costs, be subject to penalties, have our approvals and permits revoked or suffer a disruption in our
operations, any of which could adversely affect our business. In addition, these registrations, approvals or
licenses are liable to be cancelled or the manufacture or sale of products may be restricted. In case any of
these registrations, approvals or licenses are cancelled, or its use is restricted, then it could adversely affect
our results of operations or growth prospects.

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

Certain sections of this Draft Red Herring Prospectus include information based on, or derived from, the
reports titled “Logistics and SCS (Supply Chain Solutions) Market in India”, dated April 20, 2023 and
released by Redseer and “Global Logistics Market — Overview and Analysis”, dated April 20, 2023 and
released by Armstrong, both prepared exclusively for the Offer and commissioned and paid by our Company
in connection with the Offer. Redseer and Armstrong have been appointed pursuant to an engagement letter
dated December 7, 2021 and a consulting agreement dated November 24, 2021, respectively. The Redseer
Report and Armstrong Report have been commissioned and paid for by our Company for an agreed fee, for
the purposes of confirming our understanding of the industry, and have been prepared in connection with
the Offer. The Redseer Report and the Armstrong Report are available at the following web-link:
https://www.tvsscs.com/investor-relations. Further, Redseer Report and Armstrong Report are prepared
based on information as of specific dates and may no longer be current or reflect current trends. Certain
information in these reports are subject to limitations and are also based on estimates, projections, forecasts
and assumptions. Investors should not place undue reliance on, or base their investment decision solely on
this information. For the disclaimer regarding these reports, see “Certain Conventions, Presentation of
Financial, Industry and Market Data — Industry and Market Data - Disclaimer of Redseer and Armstrong”
on page 19.

You should consult your own advisors and undertake an independent assessment of information in this Draft
Red Herring Prospectus based on, or derived from, the Industry Report before making any investment
decision regarding the Offer. For further details, see “Industry Overview” on page 234.

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

Certain non-GAAP financial measures, such as EBITDA, EBITDA Margin, Adjusted EBITDA, Adjusted
EBITDA Margin, Net Asset Value per Equity Share, Return on Net worth, Net worth, EBIT, Capital
Employed, Return on Capital Employed, Materials and Related Costs, Materials and Related Costs to
Revenue from Operations, and certain other industry measures relating to our operations and financial
performance, such as, tons of air freight and TEU of sea freight, have been included in this Draft Red Herring
Prospectus. We compute and disclose such non-GAAP financial measures and such other industry related
statistical and operational information relating to our operations and financial performance as we consider
such information to be useful measures of our business and financial performance, and because such
measures are frequently used by securities analysts, investors and others to evaluate the operational
performance of similar businesses, many of which provide such non-GAAP financial measures and other
industry related statistical and operational information. These non-GAAP financial measures and such other
industry related statistical and operational information relating to our operations and financial performance
may not be computed on the basis of any standard methodology that is applicable across the industry and
therefore may not be comparable to financial and operational measures, and industry related statistical
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information of similar nomenclature that may be computed and presented by other similar companies. Also,
see “Management’s Discussion and Analysis of Financial Position and Results of Operations — Non-GAAP
Measures” on page 631.

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 to our metrics, including the metrics we publicly disclose. While these numbers
are based on what we believe to be reasonable estimates of our metrics for the applicable period of
measurement, there are inherent challenges and limitations or errors with respect to how we measure data
or with respect to the data that we measure. This may affect our understanding of certain details of our
business, which could affect our long-term strategies. If we discover material inaccuracies in the operating
metrics we use, or if they are perceived to be inaccurate, our reputation may be harmed, and our evaluation
methods and results may be impaired, which could negatively affect our business. If investors make
investment decisions based on operating metrics we disclose that are inaccurate, we may also face potential
lawsuits or disputes with investors or regulators.

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

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

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

In Fiscals 2020, 2021 and 2022, and the nine-month period ended December 31, 2021 and December 31,
2022, the arithmetic aggregated absolute total of such related party transactions (post inter company
eliminations) as per Ind AS 24- Related Party Disclosures read with the SEBI ICDR Regulations as derived
from the Restated Consolidated Financial Information was 33,657.02 million, ¥3,595.85 million, ¥4,832.01
million, ¥3,883.65 million and ¥1,647.46 million, respectively. The percentage of the arithmetic aggregated
absolute total of such related party transactions (post inter company eliminations) to our revenue from
operations in Fiscals 2020, 2021 and 2022 and the nine months ended December 31, 2021 and 2022 was
5.54%, 5.19%, 5.22%, 5.80% and 2.10%, respectively.

A summary of related party transactions (post inter company eliminations) as per Ind AS 24 — Related Party
Disclosures, read with the SEBI ICDR Regulations entered into by our Company for the nine-month period
ended December 31, 2021 and December 31, 2022, and the financial years ended March 31, 2022, 2021 and
2020, as per Ind AS 24 —Related Party Disclosures read with SEBI ICDR Regulations are as set forth below:

(% in million)
Nine- Nine-
mopth mor_1th For the fiscals ended
Nature of Name of related part period period
Transaction party ended ended
December | December March March March

31, 2022 31, 2021 31,2022 | 31,2021 | 31,2020

Income  from | Companies under common
logistics directorship/Private

services Companies in  which our
director is a member/ Entities
controlled by KMP or relatives
of KMP of the Company

TVS Srichakra Limited 764.03 671.36 990.35 727.57 709.91

Ki Mobility Solutions Pvt Ltd 331.40 - 8.95 - -
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(% in million)

Nature of
Transaction

Name of related party

Nine-
month
period
ended

Nine-
month
period
ended

For the fiscals ended

December
31, 2022

December
31, 2021

March March March
31,2022 | 31,2021 | 31,2020

Cavin Kare Pvt Ltd

18.39

22.44 - -

Avalon Technology And Services
Pvt Ltd

491

Avalon Technologies Limited
(Formerly known as ‘'Avalon
Technologies Private Limited")

0.02

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

T V Sundram lyengar & Sons
Private Limited

7.00

17.50 60.46 96.18

Enterprise having significant
influence (from 4th February
2022)

TVS Mobility Private Limited

0.89

0.05 - -

Joint Venture

TVS Industrial & Logistics Park
Private Limited

- 5.65 0.18

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

Sl Airsprings Private Limited
(formerly known as Firestone
TVS Private Limited)

0.88

291

3.32 551 5.43

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

Lucas-TVS Limited

241.66

270.71 183.15 177.95

Sundaram Clayton Limited

194.17

225.15 111.98 178.24

Sundram Fasteners Limited

114.83

131.01 99.47 111.46

TVS Motor Company Limited

2,171.90

2,465.98 | 1,894.73 | 1,896.10

TVS Training And Services
Limited

- 0.95 4.26

Lucas Indian Service Limited

- 0.49 6.30

Universal UK

Limited

Components

- 157 0.39

Subsidiary of TVS Mobility
Private Limited (From 4th
February 2022)

TVS  Interconnect
Private Limited

Systems

1.09

Subsidiary of T V Sundram
lyengar & Sons Private Limited
(Till 3rd February 2022)/
Company under common
directorship/Private

Companies in  which our
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(% in million)

Nature of
Transaction

Name of related party

Nine-
month
period
ended

Nine-
month
period
ended

For the fiscals ended

December
31, 2022

December
31, 2021

March
31, 2022

March
31, 2021

March
31, 2020

director is a member/ Entities
controlled by KMP or relatives
of KMP of the Company

TVS  Automobile  Solutions

Private Limited

170.43

224.99 111.72 26.73

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

Sundaram  Industries  Private

Limited

31.61

31.39

40.07 28.15 28.87

Sale of Goods

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

Sundaram Clayton Limited

0.86

0.86 1.00 -

Other
operating
revenue

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

Sundaram Clayton Limited

0.01

Other income

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

Lucas-TVS Limited

0.40

0.58 - -

Sundaram Clayton Limited

- 0.01 0.01

Reimbursement
of expenses
from

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

T V Sundram lyengar & Sons
Private Limited

0.30

0.30 0.64 0.31

Enterprise having significant
influence (from 4™ February
2022)

TVS Mobility Private Limited

0.01 - -

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

TVS Europe Distribution Limited

47.51

47.41

59.48 35.68 2941

Subsidiary of T V Sundram
lyengar & Sons Private Limited
(Till 3rd February 2022) and
TVS Mobility Private Limited
(From 4th February 2022) /
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(% in million)

Nature of
Transaction

Name of related party

Nine-
month
period
ended

Nine-
month
period
ended

For the fiscals ended

December
31, 2022

December
31, 2021

March
31, 2022

March
31, 2021

March
31, 2020

Company  under
directorship/Private
Companies in  which our
director is a member/ Entities
controlled by KMP or relatives
of KMP of the Company

common

Sundaram  Industries  Private

Limited

0.04

Professional
fees

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

T V Sundram lyengar & Sons
Private Limited

7.36 - -

Purchase of
spares, fuel,
others

Company  under
directorship/Private
Companies in  which our
director is a member/ Entities
controlled by KMP or relatives
of KMP of the Company

common

TVS Sirius Controls
Limited

Private

0.29

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

T V Sundram lyengar & Sons
Private Limited

1.63

1.78 - 0.37

Enterprise having significant
influence (from 4™ February
2022)

TVS Mobility Private Limited

2.24

Joint Venture

TVS Industrial & Logistics Park
Private Limited

0.22 3.01 0.02

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

Lucas Indian Service Limited

0.48

0.56 - -

Sundram Fasteners Limited

0.45

0.99 51.64 59.11

Lucas-TVS Limited

- 17.56 18.98

Subsidiary of T V Sundram
lyengar & Sons Private Limited
(Till 3rd February 2022)/
Company under common
directorship/Private

Companies in  which our

113




(% in million)

Nature of
Transaction

Name of related party

Nine-
month
period
ended

Nine-
month
period
ended

For the fiscals ended

December
31, 2022

December
31, 2021

March
31, 2022

March
31, 2021

March
31, 2020

director is a member/ Entities
controlled by KMP or relatives
of KMP of the Company

TVS  Automobile  Solutions

Private Limited

- 3.58 0.34

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

Sundaram  Industries  Private

Limited

4.45

5.20

6.07 4.96 4.53

Freight,
packing
forwarding
expenses

and

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

T V Sundram lyengar & Sons
Private Limited

16.94 5.33 0.24

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

TVS Electronics Limited

- 0.05 0.07

Rent

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

T V Sundram lyengar & Sons
Private Limited

13.58

13.98 17.49 17.64

Enterprise having significant
influence (from 4™ February
2022)

TVS Mobility Private Limited

20.34

5.06 - -

Joint Venture

TVS Industrial & Logistics Park
Private Limited

140.47

69.77

93.41 91.94 89.31

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

Lucas-TVS Limited

0.14

0.18 0.18 0.18
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(% in million)

Nature of
Transaction

Name of related party

Nine-
month
period
ended

Nine-
month
period
ended

For the fiscals ended

December
31, 2022

December
31, 2021

March
31, 2022

March
31, 2021

March
31, 2020

Repairs and
maintenance

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

T V Sundram lyengar & Sons
Private Limited

0.49

Joint Venture

TVS Industrial & Logistics Park
Private Limited

80.59

- 0.85 0.62

Expenses
incurred by and
reimbursed to

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

T V Sundram lyengar & Sons
Private Limited

0.10

0.30 2.05 24.60

Enterprise having significant
influence (from 4™ February
2022)

TVS Mobility Private Limited

0.07 - -

Other expenses

Companies under
directorship/Private
Companies in which our
director is a member/ Entities
controlled by KMP or relatives
of KMP of the Company

common

Sundharams Private Limited

0.41

0.24

0.31 0.20 0.48

TVS Sirius Controls
Limited

Private

0.15

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

T V Sundram lyengar & Sons
Private Limited

11.26

10.80 - 7.32

Enterprise having significant
influence (from 4th February
2022)

TVS Mobility Private Limited

0.01

Joint Venture

TVS Industrial & Logistics Park
Private Limited

23.52

1.87

1.72 - 3.27
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(% in million)

Nature of
Transaction

Name of related party

Nine-
month
period
ended

Nine-
month
period
ended

For the fiscals ended

December
31, 2022

December
31, 2021

March
31, 2022

March
31, 2021

March
31, 2020

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

Lucas Indian Service Limited

0.02

Purchase
Property, plant
and equipment

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

T V Sundram lyengar & Sons
Private Limited

9.89

1.15

1.90

Enterprise having significant
influence (from 4th February
2022)

TVS Mobility Private Limited

8.27

Joint Venture

TVS Industrial & Logistics Park
Private Limited

1.72

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

TVS Motor Company Limited

1.48

Sundram Fasteners Limited

1.18

0.76

Lucas Indian Service Limited

0.34

0.63

Purchase of
Leasehold
Improvement

Joint Venture

TVS Industrial & Logistics Park
Private Limited

0.14

4.06

Remuneration
to Key
Managerial
Personnel
(Refer note 1
and 2)

Key management personnel
(KMP)

Mr. S. Ravichandran, Non-

Executive Director

14.65

40.64

19.28

45.77

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

57.11

39.38

54.27

44.96

22.06

Mr. R. Dinesh, Executive Vice
Chairman

75.36

15.00

64.00

20.00

40.00

Mr. Ravi Prakash Baghavathula,
Chief Financial Officer

32.72

32.52

43.84

34.78

36.19

Mr. P D Kirishna
Company Secretary

Prasad,

4.28

3.85

5.33

4.14

4.98

Sitting fees to
Independent &
Non-Executive
Directors

Key management personnel
(KMP)

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

0.18

0.25

0.23

0.30

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

0.35

0.45

Mr. S Mahalingam, Independent
director

0.70

0.18

0.43

0.38

0.38

Sri. Gopal Srinivasan, Non-

Executive director

0.10

0.10

0.15

0.15
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(% in million)

Nine- Nine-
month month .
Nature of N ———— period period For the fiscals ended
Transaction ended ended

December | December March March March

31, 2022 31, 2021 31,2022 | 31,2021 | 31,2020
Sri.  S.Ram, Non-Executive - 0.05 0.05 0.15 0.20
director (till September 13, 2021)
Ms. Shobhana Ramachandhran, 0.48 0.13 0.25 0.15 0.10
Non-Executive director
Sri.  Suresh  Krishna, Non- - - - 0.15 0.20
Executive director (till November
27, 2020)
Ms. Gauri Kumar, Additional 0.48 - 0.10 - -
Independent Director (w.e.f. 7th
February 2022)
Mr. B. Sriram, Additional 0.55 - 0.10 - -
Independent Director (w.e.f. 7th
February 2022)
Mr. S. Ravichandran, Non- 0.63 - - - -
Executive Director
Mr. Tarun Khanna, Independent 0.28 - - - -
Director (w.e.f May 16, 2022)

Notes:

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

2. Total employee stock compensation expense for the nine-month period ended December 31, 2022 and December 31, 2021 and the
fiscal years ended March 31, 2022, March 31, 2021 and March 31, 2020 includes a charge of nil, 32.71 million, ¥32.71 million,
Z140.32 million and 333.64 million, respectively, towards KMP respectively.

For further information relating to our related party transactions, see “Related Party Transactions” on page
593. We cannot assure you that such transactions, individually or in the aggregate, will always be in the best
interests of our minority shareholders and will not have an adverse effect on our business, results of
operations, cash flows and financial condition.

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

We have grown rapidly and substantially over prior years, including by expanding our internal resources,
making acquisitions and entering into new markets, and we intend to continue to focus on rapid growth,
including organic growth and additional acquisitions. However, there can be no assurance that our growth
will continue at a rate similar to what we have experienced in the past. If we fail to expand at a sufficiently
rapid pace, we may lose market share and customers to our competitors.

Our growth has placed, and continues to place, significant demands on our internal administrative
infrastructure, our managerial, technical and operational capabilities as well as our financial, management
and other internal risk control systems. We will need to continually improve existing procedures and
controls, as well as implement new transaction processing, operational and financial systems, and procedures
and controls to expand, train and manage our employee base. Our working capital needs will continue to
increase as our operations grow. In addition, continuous expansion increases the challenges involved with
our ability to:

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

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

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

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

Our ability to execute our growth strategies will also depend, among other things, on our ability to identify
key target segments correctly, diversify and differentiate our service offering and pricing to compete
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effectively, and scale up and grow our logistics network. We will also need to manage relationships with a
greater number of customers, network partners and service providers as we expand. We cannot assure you
that our current policies and systems will adequately address these challenges, or that new risks will not arise
as a result of our growth which we have not anticipated. If one or a combination of the above-mentioned
factors were to arise, we may not be able to continue to grow our business which could materially and
adversely affect our business, financial condition, results of operations and cash flows.

We may be unable to adequately obtain, maintain, protect and enforce our intellectual property rights.
We may also be subject to intellectual property infringement claims, which may be expensive to defend
and may disrupt our business and operations.

Our ability to compete effectively is highly relied upon our ability to obtain, maintain, protect, and enforce
our intellectual property and other proprietary rights, and to obtain licenses to use the intellectual property
and proprietary rights of others. We regard our trademarks, domain names, know-how and similar
intellectual property as critical to our success, and we rely on a combination of intellectual property laws
and contractual provisions to protect our proprietary rights. We use, among others, the trademark “TVS
Supply Chain Solutions” and the associated logo in the ordinary course of our business, in our corporate
name and is registered in our name across jurisdictions. As of the date of this Draft Red Herring Prospectus,
our Company along with its Subsidiaries have obtained 82 registered trademarks across various jurisdictions
and have filed for 22 trademark applications in various jurisdictions for which registration is pending. For
(1vs

instance, our applications for registration of our trademarks including = under classes 35 and 39 are
currently pending in certain jurisdictions. We own the domain name “www.tvsscs.com” along with 143 other
domain names, as of the date of this Draft Red Herring Prospectus. We have also filed for one patent
application in the United Kingdom for warehouse monitoring system, which includes usage of drone for
scanning of area of interest and capturing video data. For further information, see “Our Business —
Intellectual Property Rights” on page 307. Despite these measures, any of our intellectual property rights
could be challenged, invalidated, circumvented or misappropriated, or such intellectual property may not be
sufficient to provide us with competitive advantages. Effective intellectual property protection may not be
available in every country in which we operate and the protection of our intellectual property rights may
require the expenditure of significant financial, managerial and operational resources.

In addition, our intellectual property is not limited to the trademarks we have registered but also includes our
technologies systems and software we use to provide our services to customers, which are not protected by
any such intellectual property rights. We believe our technologies systems and software provide us with a
significant competitive advantage, however, since they may not be adequately protected by intellectual
property rights such as patent registration and instead may only be protected by secrecy, we cannot be certain
that our technologies systems and software will remain confidential in the long run and become public
knowledge in circumstances beyond our control, which could have an adverse effect on our business, future
prospects, financial conditions, cash flows and results of operations.

Our competitors and other third parties may also design around or independently develop similar technology
or otherwise duplicate or mimic our products and services such that we would not be able to successfully
assert our intellectual property or other proprietary rights against them. We cannot assure that any future
patent, trademark, or service mark registrations will be issued for our pending or future applications or that
any of our current or future patents, copyrights, trademarks, or service marks (whether registered or
unregistered) will be valid, enforceable, sufficiently broad in scope, provide adequate protection of our
intellectual property or other proprietary rights, or provide us with any competitive advantage. We may be
unable to prevent competitors or other third parties from acquiring or using trademarks, service marks, or
other intellectual property or other proprietary rights that are similar to, infringe upon, misappropriate, dilute,
or otherwise violate or diminish the value of our trademarks and service marks and our other intellectual
property and proprietary rights.

Further, due to the rapid pace of technological change in our industry, parts of our business rely on
technologies developed or licensed by third parties, and we may not be able to obtain or continue to obtain
licenses and technologies from these third parties on reasonable terms, or at all. In addition, we also use
open source software to build and operate our proprietary technology and software. As a result, we could be
subject to suits by parties claiming ownership of what we believe to be open source software or allegations
of non-compliance with open source licensing terms. Further, any requirement to disclose our source code
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or pay damages for any breach of open source software license terms could be harmful to our business,
financial condition, cash flows and results of operations.

Additionally, while we take care to ensure that we comply with the intellectual property rights of others, we
cannot determine with certainty whether we are infringing any existing third-party intellectual property
rights. Any claims of intellectual property infringement from third parties, regardless of merit or resolution
of such claims, could force us to incur significant costs in responding to, defending and resolving such
claims, and may divert the efforts and attention of our management and technical personnel away from our
business. The risk of being subject to intellectual property infringement claims will increase as we continue
to expand our operations and product offerings. As a result of such infringement claims, we could be
required to pay third party infringement claims, alter our technologies, obtain licenses or cease some portions
of our operations. The occurrence of any of the foregoing could result in unexpected expenses. In addition,
if we are required to alter our technologies or cease production of affected items, our revenue could be
adversely affected.

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

The following table and notes below sets forth the principal components of our contingent liabilities as per
Ind AS 37 — Provisions, Contingent Liabilities and Contingent Assets, as of December 31, 2022:

As at December 31, 2022
R million)

Contingent liabilities:

Employee related matters* 218.36
Bank guarantees issued 16.58
Service tax related matters 62.28
Sales tax related matters 16.31
GST related matters 49.09
Claims not acknowledged as debt* 49.74

Notes:

From time to time, the Group is involved in claims and legal matters arising in the ordinary course of business. Management is not
currently aware of any matters that will have a material adverse effect on the financial position, results of operations, or cash flows
of the Group.

# The Company has challenged the demand orders from Provident Fund authorities amounting to I218.36 million for the periods
April 2011 to February 2015 on the grounds that provident fund on certain allowances need not be included for calculation of the
Provident Fund contribution, as the same is not universally paid to all the employees of the Company. The Hon 'ble Supreme Court of
India by their order dated February 28, 2019, set out the principles based on which allowances paid to the employees should be
identified for inclusion for the purposes of computation of the Provident Fund contribution. Consequently, the Company has filed a
review petition to Regional Provident Fund Commissioner to review the demand order in the light of the Supreme Court decision. The
Company has also obtained an interim injunction from Honourable High Court of Madras pending disposal of the Company ’s petition.
Based on legal advice obtained, the Company is of the view that no provision is required for the dispute in the financials as at December
31, 2022, December 31, 2021, March 31, 2022, March 31, 2021 and March 31, 2020. During the nine months ended December 31,
2022, the Company has paid a deposit of 36 million against this case.

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

(i) Maharashtra Industrial Development Corporation (“MIDC”) has served a notice of claim dated November 6, 2006 as development
charges of 39.41 million (“Claim”) against 6 hectares and 12 Ares of land belonging to the Company (“Land”). The Company has
contested the Claim as the Land does not fall within the purview of MIDC and the Company has filed a Suit viz. Regular Civil Suit
N0.26/2007 before the Civil Judge, Junior Division, Khed, at Khed, in Pune against MIDC. The Hon ble Court by and Order dated
October 17, 2007 has granted a stay against the Claim. Thereafter in the year 2010, the Company has received a letter dated July 6,
2010 from MIDC increasing the Claim amount to Z11.74 million. The Company has filed appropriate reply to the said letter.

(ii) A demand of T 36.85 million was raised by the Income Tax Department u/s 143(3) during assessment proceedings of the AY 2014-
15 against which Company had preferred an appeal before CIT(A), Mumbai. After giving effect of CIT(A) order dated February 28,
2018, demand was reduced to X 32.72 million vide order dated October 24 ,2018. The said demand was further reduced to I 26.47
million after considering rectification of apparent errors. Further, department has adjusted an amount of T 2.10 million as interest on
the outstanding tax demand from refund due. The Company further paid Z 10.10 million under protest after which demand reduced to
%16.31 million. Further, refund of AY 2017-18, AY 2018-19 & 2019-20 of < 1.33 million, ¥ 7.24 million and % 7.73 million respectively,
has been determined u/s 143(1) and adjusted u/s 245 of the Income-tax Act by Income Tax Department - CPC. Therefore, net tax
payable is Nil. The Company had preferred an appeal before The Income Tax Tribunal (ITAT), Mumbai which is dismissed by the
ITAT, Mumbai. The Company has filed an appeal before The Bombay High Court against the ITAT, Mumbai order.
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Adequate provision has been made for those litigations where the outcome is not likely to be in our favor.
Litigation where there is possible outflow has been disclosed as contingent liabilities along with the amounts
wherever ascertainable in accordance with the applicable accounting standards.

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

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

Our proposed objects of the Offer are set forth under “Objects of the Offer” beginning on page 181. At this
stage, we cannot determine with any certainty if we would require the Net Proceeds to meet any other
expenditure or fund any exigencies arising out of competitive environment, business conditions, economic
conditions or other factors beyond our control. In accordance with Sections 13(8) and 27 of the Companies
Act 2013, we cannot undertake any variation in the utilisation of the Net Proceeds without obtaining the
shareholders’ approval through a special resolution. In the event of any such circumstances that require us
to undertake variation in the disclosed utilisation of the Net Proceeds, we may not be able to obtain the
shareholders’ approval in a timely manner, or at all. Any delay or inability in obtaining such shareholders’
approval may adversely affect our business or operations.

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

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

We are exposed to the risk from sanctions laws or other similar regulations.

We are exposed to the risk of violations of sanctions laws or other similar regulations, as well as the risk of
becoming targeted with sanctions. We operate in jurisdictions that may expose us to heightened risks with
respect to anti-bribery and sanctions laws and regulations. For example, in Fiscals 2020, 2021 and 2022, and
the nine-month period ended December 31, 2021 and December 31, 2022, revenue from operations from
rest of the world segment was 46,771.65 million, 352,604.10 million, ¥68,129.49 million, 349,745.50
million and ¥55,201.03 million, respectively, accounting for 70.82%, 75.87%, 73.66%, 74.28% and 70.27%,
respectively, of our revenue from operations in the same years/periods. In these years/ periods, small portions
of our revenues originated from dealings with entities in sanctioned countries such as Turkey, Russia,
Ukraine, Iran, Syria, Cuba, Myanmar and Venezuela, among other countries. International dealings,
particularly those involving these countries come with risks of dealing with individuals or entities that have
been specifically targeted with sanctions by the US government (including “SDNSs”), and entities that are
owned by such targets (“Blocked Persons”). Any dealings with SDNs, Blocked Persons or other sanctions
targets create risks under sanctions laws. We cannot assure you that our business will not be impacted by
such US sanctions in the future, particularly if there are changes to or more stringent application of US
sanctions laws. Since sanctions programs are evolving, new requirements or restrictions could come into
effect which might increase regulatory scrutiny of our business or result in certain of our business activities
being deemed to have violated sanctions, or being sanctionable. Any future changes to US sanctions laws
may also require us to discontinue our arrangements with our customers or other counterparties in such
jurisdictions or elsewhere, or prevent us from having dealings in jurisdictions subject to such US sanctions.
Violations of sanctions laws and regulations, or engaging in sanctionable conduct, could expose us to
potential civil or criminal penalties or sanctions designations under the relevant applicable sanctions laws,
which may have material adverse consequences on our business, financial condition, results of operations,
cash flows and prospects.
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Additionally, a major Chinese global provider of information and communications technology (ICT)
infrastructure and smart devices (the “Entity List Customer”) is one of our customers and has been placed
on the Entity List, an export control-related list administered by the US government. It has also been
designated as a “Communist Chinese military company” by the government of the United States and targeted
with certain sanctions. In Fiscals 2020, 2021 and 2022, and the nine-month period ended December 31, 2021
and December 31, 2022, our revenue from operations originating from dealings with the Entity List
Customer amounted to ¥305.25 million, 615.35 million, ¥535.30 million, ¥456.13 million and ¥445.60
million, respectively. Other customers of ours may be impacted by similar issues in the future. Violations of
export controls laws and regulations, any additional export restrictions or future sanctions imposed by the
United States against the Entity List Customer and its designated affiliates, and/or any damage to the Entity
List Customer’s image or reputation, could potentially have an adverse effect on our business, financial
condition, cash flows, results of operations and prospects.

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

Our Promoters and certain of our Directors, Key Managerial Personnel and Senior Management are
interested in our Company, in addition to regular remuneration or benefits and reimbursement of expenses.
Our Promoters and Directors holding Equity Shares and certain employee stock options may take or block
actions with respect to our business which may conflict with the best interests of our Company or that of
minority shareholders. For further information on the interest of our Promoters and Directors, other than
reimbursement of expenses incurred or normal remuneration or benefits, see “Our Management” and “Our
Promoters and Promoter Group” on pages 373 and 398, respectively. Further, certain of our Promoters have
special rights under the Second Amended and Restated Shareholders’ Agreement. For details, see “History
and Certain Corporate Matters — Details of subsisting shareholders’ agreements” on page 323. However,
pursuant to the Amendment and Waiver Agreement dated February 4, 2022, none of the special rights will
survive upon listing of our Equity Shares on a recognised stock exchange.

After the completion of the Offer, our Promoters along with the Promoter Group will continue to
collectively hold substantial shareholding in our Company.

After the completion of the Offer, our Promoters along with the Promoter Group will continue to collectively
hold substantial shareholding in our Company. Our Promoters will continue to exercise significant influence
over our business policies and affairs and all matters requiring shareholders’ approval, including the
composition of our Board, the adoption of amendments to our certificate of incorporation, the approval of
mergers, strategic acquisitions or joint ventures or the sales of substantially all of our assets, and the policies
for dividends, lending, investments and capital expenditures. This concentration of ownership also may
delay, defer or even prevent a change in control of our Company and may make some transactions more
difficult or impossible without the support of these shareholders. The interests of the Promoters as our
controlling shareholder could conflict with our interests or the interests of its other shareholders. We cannot
assure you that our Promoters will act to resolve any conflicts of interest in our favour and any such conflict
may adversely affect our ability to execute our business strategy or to operate our business.

Certain of our Promoters have pledged their Equity Shares with a lender. Any exercise of such pledge by
the lender could dilute the shareholding of the Promoters, which may adversely affect our business and
share price.

As on the date of the Draft Red Herring Prospectus, 43,213,408 Equity Shares held by T.S. Rajam Rubbers
Private Limited and 19,489,555 Equity Shares held by TVS Mobility Private Limited are pledged in favour
of Vistra ITCL (India) Limited, debenture trustee for listed non-convertible debentures issued by T.S. Rajam
Rubbers Private Limited. In accordance with the debenture trust deed executed in relation to such non-
convertible debentures, the pledge on such Equity Shares shall be released prior to filing the draft of the Red
Herring Prospectus with the RoC. Further, 20,975,162 Equity Shares held by T.S. Rajam Rubbers Private
Limited are pledged in favour of Vistra ITCL (India) Limited, debenture trustee for unlisted non-convertible
debentures issued by T.S. Rajam Rubbers Private Limited. In accordance with the debenture trust deed and
share pledge agreement entered into in relation to such non-convertible debentures (“Pledge Documents™),
the pledge on such Equity Shares shall be released prior to filing the Red Herring Prospectus with the RoC.
Post listing of Equity Shares pursuant to this Offer: i) certain Equity Shares held by T.S. Rajam Rubbers
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Private Limited and/or TVS Mobility Private Limited, as may be required in terms of the Pledge Documents,
will be pledged with Vistra ITCL (India) Limited, in favour of a Systemically Important NBFC, after creation
of lock-in pursuant to the Offer in accordance with Regulation 21(b) of the SEBI ICDR Regulations; and b)
certain Equity Shares held by T.S. Rajam Rubbers Private Limited and/or TVS Mobility Private Limited, as
may be required in terms of the Pledge Documents, will be pledged in favour of Vistra ITCL (India) Limited
after completion of the lock-in period under Regulation 16 (b) of the SEBI ICDR Regulations.

Additionally, 1,500,000 Equity Shares of Dhinrama Mobility Solution Private Limited are pledged in favour
of Standard Chartered Capital Limited, a Systematically Important NBFC, which shall be released prior to
filing of the Red Herring Prospectus with the RoC for the purposes of creation of lock-in in terms of the
SEBI ICDR Regulations and shall be repledged with Standard Chartered Capital Limited or any other lender
(if this facility is refinanced by a lender which is eligible to hold such pledge under Regulation 21(b) of the
SEBI ICDR Regulations), immediately after creation of such lock-in immediately after creation of such lock-
in. Any default under the agreements pursuant to which these Equity Shares have been pledged will entitle
the pledgee to enforce the pledge over these Equity Shares. If this happens, the shareholding of the Promoters
will be diluted and we may face certain impediments in taking decisions on certain key, strategic matters
involving the Company. Further, any sale of Equity Shares by the lender may adversely affect the price of
the Equity Shares.

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

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

Various risks and uncertainties, including those set forth in this section, may limit or delay our efforts to use
the Net Proceeds to achieve profitable growth in our business. Further, the deployment of Net Proceeds in
the Subsidiaries for the purpose of prepayment or repayment of all or a portion of the borrowings as disclosed
in the section “Objects of the Offer” on page 181, in the form of inter-corporate loans or in any other manner
as decided by the Board, is subject to compliance with applicable laws and procedures governing overseas
direct investments, including the Foreign Exchange Management (Transfer or Issue of any Foreign Security)
Regulations, 2004 and the circulars, notifications, directions issued thereunder, each as amended and the
limits and conditions prescribed therein. If we are unable to deploy the Net Proceeds in a timely or an
efficient manner, it may affect our business and the results of operations.

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

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

In addition, the availability and reliability of our customer service channels and technology systems depend

on telecommunication carriers and other third-party providers for digital data transmission and storage
capacity, including bandwidth and server storage, among other things. If we are unable to enter into and
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renew agreements with these providers on acceptable terms, or if any of our existing agreements with such
providers are terminated as a result of our breach or otherwise, our ability to provide our services to our
customers could be adversely affected. We have experienced service interruptions in the past due to service
interruptions at the underlying external telecommunications service providers, such as data centres and
broadband carriers, on account of natural disasters such as floods. 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.

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

As we continue to expand, our success depends on our ability to effectively utilize our resources and
maintain internal controls. Our internal audit functions make an evaluation of the adequacy and effectiveness
of internal systems on an ongoing basis so that our operations adhere to our policies, compliance
requirements and internal guidelines. We periodically test and update our internal processes and systems
and are exposed to operational risks arising from the potential inadequacy or failure of internal processes or
systems, and our actions may not be sufficient to ensure effective internal checks and balances in all
circumstances. Moreover, given our high volume of transactions, errors may be repeated or compounded
before they are discovered and rectified. We may need to modify and improve our financial and management
control processes, reporting systems and procedures and other internal controls and compliance procedures
to meet our evolving business needs. If we are unable to improve our controls, systems and procedures, they
may become ineffective and adversely affect our ability to manage our operations resulting in errors or
information lapses that affect our business. Our efforts in improving our internal control systems may not
result in eliminating all risks. If we are not successful in discovering and eliminating weaknesses in our
internal controls, our ability to manage our business effectively may materially and adversely be affected.

We are also subject to anti-corruption laws and regulations, which generally prohibit us and our employees
and intermediaries from bribing, being bribed or making other prohibited payments to government officials
or other persons to obtain or retain business or gain some other business advantage. While our code of
conduct requires our employees and intermediaries to comply with all applicable laws, these measures may
not prevent the breach of such anti-corruption laws, as there are risks of such breaches. If we are not in
compliance with applicable anti-corruption laws, we may be subject to criminal and civil penalties,
disgorgement and other sanctions and remedial measures, and legal expenses, which could have an adverse
impact on our business, financial condition, cash flows, results of operations and liquidity. Likewise, any
investigation of any potential violations of anti-corruption laws by the relevant authorities could also have
an adverse impact on our business and reputation.

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

We have adopted a dividend distribution policy which lays down the principles for distribution of dividend
by our Company to our shareholders and sets out inter alia the financial parameters and/or internal and
external factors to be considered by our Company before declaring or recommending dividend to
shareholders and the circumstances under which shareholders may or may not expect dividend. For details,
see “Dividend Policy” on page 410. Our ability to pay dividends in the future will depend on a number of
factors identified in the dividend policy of our Company, liquidity position, profits, capital requirements,
financial commitments and financial requirements including business expansion plans, cost of borrowings,
other corporate actions and other relevant or material factors considered relevant by our Board, and external
factors, such as the state of the economy and capital markets, applicable taxes including dividend distribution
tax, regulatory changes and other relevant or material factors considered relevant by our Board. The
declaration and payment of dividends will be recommended by the Board of Directors and approved by the
Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law,
including the Companies Act, 2013. We may retain all future earnings, if any, for use in the operations and
expansion of the business. As a result, we may not declare dividends in the foreseeable future. Additionally,
in the future, we may be restricted by the terms of our financing agreements in making dividend payments
unless otherwise agreed with our lenders. We cannot assure you that we will be able to pay dividends in the
future.
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Offer Price.

We have issued equity shares in the last 12 months at a price which may be lower than the Offer Price, as
set out in the table below. For further details, see “Capital Structure” at page 153.

44,

. Face value | Offer price per
DD 0 0. 2 ERLIy per Equity | Equity Share Na_tu re O.f Reason of allotment
allotment | shares Allotted consideration
Share () ®)
June 6, 2022 246,320 1 95.00 | Cash (paid at the time | Conversion of
of CCPS subscription) | compulsorily
953,700 NA |Other than cash (CCPS | convertible preference
were issued pursuant to |shares
a bonus issue)

July 8, 2022 40,950 1 95.00 | Cash Allotment pursuant to
exercise of options
under MIP |

January 30, 50,720 1 95.00 | Cash Allotment pursuant to

2023 exercise of options
under MIP |

March 1, 10,000 1 95.00 | Cash Allotment pursuant to

2023 exercise of options
under MIP |

The Offer Price is not indicative of the price at which our Company has issued the Equity Shares in the
preceding 12 months or that will prevail in the open market following listing of the Equity Shares. For details,
see “Capital Structure” beginning on page 153.

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

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

EXTERNAL RISK FACTORS

Risks Relating to India

45,

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

Our business is dependent on the economic environment, sector-specific conditions in the supply chain
solutions, logistics and transport industry and cyclical trends in the world economy and may be adversely
affected by any downturn in regional or worldwide economies, market crises as well as prolonged periods
of instability. There is a strong correlation between economic development and trade flows and,
consequently, economic downturns and phases of prolonged instability often coincide with a decline in trade
volumes and therefore transportation quantities. A weak economy and prolonged instability, in particular in
countries or regions in which we currently generates a significant portion of our revenues, may generally
result in a stagnation of, or decline in, the demand for supply chain solutions and logistics services which
could adversely impact our business, financial condition, cash flows and results of operations.

The supply chain solutions and logistics industry historically has experienced cyclical fluctuations in
financial results due to economic recessions, downturns in the business cycles of our customers, increases
in the prices charged by third-party carriers, interest rate fluctuations, changes in international trade policies
and other global economic factors beyond our control. During economic downturns, a reduction in overall
demand for supply chain solutions and logistics industry services will likely reduce demand for our services
and exert downward pressures on our rates and margins. In addition, in periods of strong economic growth,
overall demand may exceed the available supply of logistics and transportation resources, resulting in
increased network congestion and operating inefficiencies. Additional changes in international trade policies
could significantly reduce the volume of goods transported globally and adversely affect our business and
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results of operations. Declining trade flows could lead to a significant decrease in volumes and weight per
consignment transported by us or a demand for complex logistic solutions and could thus adversely affect
our business, results of operations, cash flows and financial condition. These factors subject our business to
various risks that may have a material impact on our operating results and future prospects. These risks may
include the following:

e A reduction in overall freight volume reduces our opportunities for growth. In addition, if a downturn
in our customers’ business causes a reduction in the volume of freight shipped by those customers, our
operating results could be adversely affected;

e Some of our customers may experience financial distress, file for bankruptcy protection, go out of
business, or suffer disruptions in their business and may be unable to pay us. In addition, some
customers may not pay us as quickly as they have in the past, causing our working capital needs to
increase;

e the failure of proposed or current free trade agreements and pacts, or their abandonment by major
participants, or the introduction of duties and taxes on imported goods or the implementation of other
significant trade barriers or measures impeding, directly or indirectly, cross-border trade, production
and the demand for goods. Any changes in international trade policy could trigger additional retaliatory
actions by affected countries, resulting in “trade wars” and further increased costs for goods transported
globally, which may reduce customer demand for products if the parties having to pay those tariffs
increase their prices, or in trading partners limiting their trade with countries that impose anti-trade
measures;

e  Asignificant number of our transportation providers may go out of business and we may be unable to
secure sufficient equipment capacity or services to meet our commitments to our customers; and

e We may not be able to appropriately adjust our expenses to rapid changes in market demand. In order
to maintain high variability in our business model, it is necessary to adjust staffing levels when market
demand changes. In periods of rapid change, it is more difficult to match our staffing levels to our
business needs. In addition, we have other expenses that are primarily variable but are fixed for a period
of time, as well as certain significant fixed expenses; we may be unable to adequately adjust these
expenses to match a rapid change in demand.

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

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

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

For instance, Gol notified the Finance Act, 2021, which introduced various amendments to the taxation laws
in India. Under the Finance Act, 2021, 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 will be 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 a non-
delivery basis is specified at 0.003% of the consideration amount. Furthermore, the Government of India has
announced the Union Budget for Fiscal 2024, pursuant to which the Finance Bill, 2023, introduced various
amendments to taxation laws in India. The Finance Bill received assent from the President of India on March
31, 2023, and has been enacted as the Finance Act, 2023. We cannot predict whether any amendments made
pursuant to the Finance Act, 2023 would have an adverse effect on our business and operations or on the
industry in which we operate.

The Ministry of Electronics and Information Technology released the new The Digital Personal Data
Protection Bill (the “DPDP Bill”) on November 18, 2022. Once passed and codified, the DPDP Bill will
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replace the existing data protection provision (Section 43A) of the IT Act. The Bill seeks to balance the rights
of individuals to protect their personal data with the need to process personal data for lawful and other
incidental purposes. The enactment of the aforesaid bill may introduce stricter data protection norms for a
company such as us and may impact our processes.

Further, the Gol introduced new laws relating to social security, occupational safety, industrial relations and
wages namely, the Code on Social Security, 2020 (“Social Security Code”), the Occupational Safety, Health
and Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019,
which consolidate, subsume and replace numerous existing central labor legislations, were to take effect from
April 1,2021 (collectively, the “Labour Codes”). The Gol has deferred the effective date of implementation
of the respective Labour Codes, and they shall come into force from such dates as may be notified. Different
dates may also be appointed for the coming into force of different provisions of the Labour Codes. While the
rules for implementation under these codes have not been finalized, as an immediate consequence, the coming
into force of these codes could increase the financial burden on our Company, which may adversely impact
our profitability.

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

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

India’s sovereign debt rating could be downgraded due to several factors, including changes in tax or fiscal
policy or a decline in India’s foreign exchange reserves, all which are outside the control of our Company.
Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of
India. Any adverse revisions to India’s credit ratings international debt by international rating agencies may
adversely affect our ability to raise additional overseas financing and the interest rates and other commercial
terms at which such additional financing is available. This could have an adverse effect on our ability to
fund our growth on favourable terms or at all, and consequently adversely affect our business and financial
performance and the price of our Equity Shares.

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

The Indian economy and capital markets are influenced by economic, political and market conditions in
India and globally. Adverse economic developments, such as rising fiscal or trade deficit, in other emerging
market countries may also affect investor confidence and cause increased volatility in Indian securities
markets and indirectly affect the Indian economy in general. Any of these factors could depress economic
activity and restrict our access to capital, which could have an adverse effect on our business, financial
condition, cash flows and results of operations and reduce the price of our Equity Shares. Any financial
disruption could have an adverse effect on our business, future financial performance, shareholders’ equity,
and the price of our Equity Shares.

As a result, we are dependent on prevailing economic conditions in India and our results of operations are
affected by factors influencing the Indian economy. Further, the following external risks may have an
adverse impact on our business and results of operations, should any of them materialize

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

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

e  political instability, resulting from a change in governmental or economic and fiscal policies, may
adversely affect economic conditions in India. In recent years, India has implemented various
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economic and political reforms. Reforms in relation to land acquisition policies and trade barriers have
led to increased incidents of social unrest in India over which we have no control;

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

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

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

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

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

e  contagious diseases such as the COVID-19 pandemic, the highly pathogenic H7N9, H5N1 and H1IN1
strains of influenza in birds and swine. A worsening of the COVID-19 pandemic or any similar future
outbreaks of COVID-19, avian or swine influenza or a similar contagious disease could adversely
affect the Indian economy and economic activity in the region.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy,
could adversely affect our business, results of operations, cash flows and financial condition and the price
of the Equity Shares. Our performance and the growth of our business depend on the overall performance
of the Indian economy as well as the economies of the regional markets in which we operate. Moreover, we
are dependent on the various policies, initiatives and schemes proposed or implemented in India, however,
there can be no assurance that such policies, initiatives and schemes will yield the desired results or benefits
which we anticipate and rely upon for our growth.

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

The Indian market and the Indian economy are influenced by economic and market conditions in other
countries, including conditions in the United States, Europe and certain emerging economies in Asia.
Financial turmoil in Asia, Russia and elsewhere in the world in recent years has adversely affected the Indian
economy. Although economic conditions vary across markets, loss of investor confidence in one emerging
economy may cause increased volatility across other economies, including India. Any worldwide financial
instability may cause increased volatility in the Indian financial markets and, directly or indirectly, adversely
affect the Indian economy and financial sector and us. Financial disruptions could materially and adversely
affect our business, prospects, financial condition, results of operations and cash flows. Further, economic
developments globally can have a significant impact on India. 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. Following the United Kingdom’s exit from the European Union
(“Brexit”), there remains significant uncertainty as to the impact of Brexit on the general economic
conditions in the United Kingdom and the European Union and any consequential impact on global financial
markets. Financial instability in other parts of the world could have a global influence and thereby negatively
affect the Indian economy. In addition, China is one of India’s major trading partners and there are rising
concerns of a possible slowdown in the Chinese economy as well as a strained relationship with India, which
could have an adverse impact on the trade relations between the two countries. Risks resulting from a relapse
in the Eurozone crisis or any future debt crisis in Europe or any similar crisis could have a detrimental impact
on consumer confidence levels and global economic recovery. The ongoing Ukraine-Russia conflict, has
contributed to rising rates of inflation in the current financial year, including in India. It is affecting global
trade and the price of oil and gas and has also added to the growth risks for markets globally. These factors
may also result in a slowdown India’s export growth. In response to such developments, legislators and
financial regulators in the United States and other jurisdictions, including India, implemented a number of
policy measures designed to add stability to the financial markets. However, the overall long-term effect of
these and other legislative and regulatory efforts 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 related developments could occur, have had and may continue to have a material adverse
effect on global economic conditions and financial markets, and may significantly reduce global market
liquidity, restrict the ability of key market participants to operate in certain financial markets or restrict our
access to capital. This could have a material adverse effect on our business, financial condition, cash flows
and results of operations and reduce the price of the Equity Shares.

127



50.

51.

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

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

Investors may not be able to enforce a judgment of a foreign court against our Company outside India.

Our Company is incorporated under the laws of India. As a result, it may not be possible for investors to
effect service of process upon our Company or such persons in jurisdictions outside India, or to enforce
against them judgments obtained in courts outside India. Moreover, 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 or that an Indian court
would enforce foreign judgments if it viewed the amount of damages as excessive or inconsistent with Indian
public policy. Recognition and enforcement of foreign judgements is provided for under Section 13, Section
14 and Section 44A of the Code of Civil Procedure, 1908 (“CPC”). India has reciprocal recognition and
enforcement of judgments in civil and commercial matters with a limited number of jurisdictions, which
includes, the United Kingdom, Singapore and Hong Kong.

A judgment from certain specified courts located in a jurisdiction with reciprocity must meet certain
requirements of the CPC. The United States and India do not currently have a treaty providing for reciprocal
recognition and enforcement of judgments in civil and commercial matters. Therefore, a final judgment for
the payment of money rendered by any federal or state court in a non-reciprocating territory, such as the
United States, for civil liability, whether or not predicated solely upon the general securities laws of the
United States, would not be enforceable in India under the Civil Code as a decree of an Indian court.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign
judgments. The United Kingdom, Singapore, UAE and Hong Kong have been declared by the Government
of India to be reciprocating territories for purposes of Section 44A of the CPC. A judgment of a court of a
country which is not a reciprocating territory may be enforced in India only by a suit on the judgment under
Section 13 of the CPC, and not by proceedings in execution. Section 13 of the CPC provides that foreign
judgments shall be conclusive regarding any matter directly adjudicated on 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 case, (iii) where it appears on the face of the proceedings that the judgment is founded
on an incorrect view of international law or refusal to recognize 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 natural
justice, (v) where the judgment has been obtained by fraud or (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, on the production
of any document purporting to be a certified copy of a foreign judgment, presume that the judgment was
pronounced by a court of competent jurisdiction, unless the contrary appears on record. The Civil Code only
permits the enforcement of monetary decrees, not being in the nature of any amounts payable in respect of
taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions which do not have reciprocal
recognition with India cannot be enforced by proceedings in execution in India. Therefore, a final judgment
for the payment of money rendered by any court in a non-reciprocating territory for civil liability, whether
or not predicated solely upon the general laws of the non-reciprocating territory, would not be enforceable
in India. Even if an investor obtained a judgment in such a jurisdiction against us, our officers or directors,
it may be required to institute a new proceeding in India and obtain a decree from an Indian court.

However, the party in whose 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 in the United States or other such jurisdiction
within three years of obtaining such final judgment. It is unlikely that an Indian court would award damages
on the same basis as a foreign court if an action is brought in India. Moreover, it is unlikely that an Indian
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court would award damages to the extent awarded in a final judgment rendered outside India if it believes
that the amount of damages awarded were excessive or inconsistent with Indian practice. In addition, any
person seeking to enforce a foreign judgment in India is required to obtain the prior approval of the RBI to
repatriate any amount recovered.

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

Restated consolidated financial information of our Company, subsidiaries, joint ventures and associate as at
and for the nine-month period ended December 31, 2021 and December 31, 2022, and as at and for the years
ended March 31, 2020, March 31, 2021 and March 31, 2022, comprising the restated consolidated statement
of assets and liabilities of the Company as of December 31, 2021, December 31, 2022, March 31, 2020,
March 31, 2021 and March 31, 2022, the restated consolidated statement of profit and loss (including other
comprehensive income) and the restated consolidated statement of cash flows and restated consolidated
changes in equity for the nine-month period ended December 31, 2021 and December 31, 2022 and for the
years ended March 31, 2020, March 31, 2021 and March 31, 2022, the consolidated summary statement of
notes and other explanatory information, derived from the audited consolidated financial statements (i) as at
and for the nine-month period ended December 31, 2021 and December 31, 2022 prepared in accordance
with Ind AS 34; and (ii) as at and for the financial years ended March 31, 2022, March 31, 2021 and March
31, 2020, prepared in accordance with Ind AS and restated in accordance with requirements of Section 26
of Part | of Chapter 11 of the Companies Act, 2013 (as amended), the SEBI ICDR Regulations (as amended)
and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by the ICAL Ind AS
differs in certain significant respects from Indian GAAP, IFRS, U.S. GAAP and other accounting principles
with which prospective investors may be familiar in other countries. We have not attempted to quantify their
impact of US GAAP or IFRS on the financial data included in this Draft Red Herring Prospectus nor do we
provide a reconciliation of our financial statements to those of US GAAP or IFRS. US GAAP and IFRS
differ in significant respects from Ind AS. Prospective investors should review the accounting policies
applied in the preparation of our financial statements, and consult their own professional advisers for an
understanding of the differences between these accounting principles and those with which they may be
more familiar. Any reliance by persons not familiar with Indian accounting practices on the financial
disclosures presented in this Draft Red Herring Prospectus should be limited accordingly.

If inflation rises in India, increased costs may result in a decline in profits.

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

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

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

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

The Competition Act, 2002, of India, as amended (“Competition Act”) seeks to prevent business practices
that have an appreciable adverse effect on competition in the relevant market in India (“AAEC”). Under the
Competition Act, any arrangement, understanding or action in concert between enterprises, whether formal
or informal, which causes or is likely to cause an appreciable AAEC in India is void and attracts substantial
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monetary penalties. Further, any agreement among competitors which directly or indirectly involves the
determination of purchase or sale prices, limits or controls production, supply, markets, technical
development, investment or provision of services, 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 any other similar way or directly or indirectly results in bid-rigging
or collusive bidding is presumed to have an appreciable AAEC and is considered void.

The Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the
contravention committed by a company took place with the consent or connivance or is attributable to any
neglect on the part of, any director, manager, secretary or other officer of such company, that person shall
be also guilty of the contravention and may be punished. 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, assets or control or mergers
or amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily notified to,
and pre-approved by, the Competition Commission of India (“CCI”). Additionally, on May 11, 2011, the
CCl issued the Competition Commission of India (Procedure in regard to the transaction of business relating
to combinations) Regulations, 2011, as amended, which sets out the mechanism for implementation of the
merger control regime in India.

The Competition Act aims to, among other things, prohibit all agreements and transactions, including
agreements between vertical trading partners, i.e. entities at different stages or levels of the production chain
in different markets, 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 Competition Act. Further, the CCI has
extra-territorial powers 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 impact of the provisions of the Competition Act on the agreements entered into by
us cannot be predicted with certainty at this stage. However, the effect of the provisions of the Competition
Act on the agreements entered into by us cannot be predicted with certainty at this stage. 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.

Risks Relating to the Equity Shares and this Offer

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

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

Further, the Government has also proposed an alteration in the concessional basic customs duty rate on drugs,
medicines, diagnostic kits or equipment and bulk drugs used in the manufacture of drugs and specified goods
for use in the pharmaceutical and bio-technology sectors imported for R&D use. On the Goods and Service
Tax front, the Government has proposed to restrict the availability of input tax credits if a vendor has been
non-compliant. The abovementioned changes may have an adverse effect on our business, financial condition
and results of operations.

Further, we cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict

the nature and impact of any such laws or regulations or whether, if at all, any laws or regulations would
have a material adverse effect on our business, financial condition and results of operations.
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Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us
may dilute your shareholding and sale of Equity Shares by the Promoters may adversely affect the trading
price of the Equity Shares.

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

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

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

While we are required to complete all necessary formalities for listing and commencement of trading of the
Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed, including
Allotment, within nine Working Days from the Bid/ Offer Closing Date or such other period as may be
prescribed by the SEBI, events affecting the investors’ decision to invest in the Equity Shares, including
adverse changes in international or national monetary policy, financial, political or economic conditions, our
business, results of operations, cash flows or financial condition may arise between the date of submission
of the Bid and Allotment. We may complete the Allotment of the Equity Shares even if such events occur,
and such events may limit the Investors’ ability to sell the Equity Shares Allotted pursuant to the Offer or
cause the trading price of the Equity Shares to decline on listing.

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

The current market price of securities listed pursuant to certain previous initial public offerings managed by
the BRLMs is below their respective issue prices. For further information, see “Other Regulatory and
Statutory Disclosures — Price information of past issues handled by the BRLMs” on page 687. The factors
that could affect the market price of our Equity Shares include, among others, broad market trends, financial
performance and results of our Company post-listing, and other factors beyond our control. We cannot
assure you that an active market will develop or that sustained trading will take place in our Equity Shares,
or provide any assurance regarding the price at which our Equity Shares will be traded after listing.

Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian law
and thereby suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India must offer its equity shareholders pre-emptive
rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership
percentages prior to issuance of any new equity shares, unless the pre-emptive rights have been waived by
the adoption of a special resolution by holders of three-fourths of the equity shares voting on such resolution.
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However, if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights
without our filing an offering document or registration statement with the applicable authority in such
jurisdiction, you will be unable to exercise such pre-emptive rights, unless we make such a filing. If we elect
not to file a registration statement, the new securities may be issued to a custodian, who may sell the
securities for your benefit. The value such custodian receives on the sale of any such securities and the
related transaction costs cannot be predicted. To the extent that you are unable to exercise pre-emptive rights
granted in respect of our Equity Shares, your proportional interests in our Company may be diluted.

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

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

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

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if
they comply with the pricing guidelines and reporting requirements specified by the RBI. If the transfer of
shares, which are sought to be transferred, is not in compliance with such pricing guidelines or reporting
requirements or falls under any of the exceptions referred to above, then a prior regulatory approval will be
required. Further, unless specifically restricted, foreign investment is freely permitted in all sectors of the
Indian economy up to any extent and without any prior regulatory approvals, but the foreign investor is
required to follow certain prescribed procedures for making such investment. The RBI and the concerned
ministries/departments are responsible for granting approval for foreign investment. Additionally,
shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and
repatriate that foreign currency from India require a no-objection or a tax clearance certificate from the Indian
income tax authorities.

In addition, pursuant to the Press Note 3 (2020 series), dated April 17, 2020, issued by the Department for
Promation of Industry and Internal Trade, Government of India, any investment, subscription, purchase or
sale of equity instruments by entities of a country which shares a land border with India or investments where
the beneficial owner of the Equity Shares is situated in or is a citizen of a country which shares land border
with India, can only be made through the Government approval route, as prescribed in the FDI Policy and
FEMA Rules. Further, in the event of transfer of ownership of any existing or future foreign direct investment
in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid
restriction/ purview, such subsequent change in the beneficial ownership will also require approval of the
Gol. Furthermore, on April 22, 2020, the Ministry of Finance, Gol has also made similar amendment to the
FEMA Rules. While the term “beneficial owner” is defined under the Prevention of Money-Laundering
(Maintenance of Records) Rules, 2005 and the General Financial Rules, 2017, neither the foreign direct
investment policy nor the FEMA Rules provide a definition of the term “beneficial owner”. The
interpretation of “beneficial owner” and enforcement of this regulatory change involves certain uncertainties,
which may have an adverse effect on our ability to raise foreign capital. Further, there is uncertainty
regarding the timeline within which the said approval from the Gol may be obtained, if at all.
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We cannot assure you that any required approval from the RBI or any other governmental agency can be
obtained with or without any particular terms or conditions or at all. For further information, see “Restrictions
on Foreign Ownership of Indian Securities” on page 725.
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SECTION IV - INTRODUCTION

THE OFFER

The following table summarizes details of the Offer:

Offer of Equity Shares @

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

of which:

Fresh Issue W*

Up to [e] Equity Shares, aggregating up to T 7,500
million

Offer for Sale®@

Up to 20,007,160 Equity Shares, aggregating up to Z [e]
million

The Offer comprises of:

A) QIB Portion®®©)

Not less than [e] Equity Shares

of which:

(i) Anchor Investor Portion

Up to [e] Equity Shares

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

[e] Equity Shares

of which:

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

[®] Equity Shares

(b) Balance for all QIBs including Mutual Funds

[®] Equity Shares

B) Non-Institutional Portion®

Not more than [e] Equity Shares

C) Retail Portion®®

Not more than [e] Equity Shares

Pre- and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as at the date of this
Draft Red Herring Prospectus) (prior to conversion of the
outstanding CCPS)*

363,938,920

Equity Shares outstanding prior to the Offer (after conversion of
the outstanding CCPS)*

399,104,050

Equity Shares outstanding after the Offer

[e] Equity Shares

Use of Net Proceeds

See “Objects of the Offer” on page 181 for information
about the use of the proceeds from the Fresh Issue. Our
Company will not receive any proceeds from the Offer
for Sale.

A Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement aggregating up to < 1,500 million. The Fresh Issue size
will accordingly be reduced to the extent of such Pre-IPO Placement, subject to the Offer complying with Rule 19(2)(b) of the SCRR. Upon
allotment of Specified Securities issued pursuant to the Pre-IPO Placement and after compliance with requirements prescribed under the
Companies Act, our Company may utilise the proceeds from such Pre-IPO Placement towards the Objects, including general corporate

purposes.

* 3,153,220 Series D CCPS and 20,214,506 Series E CCPS which are outstanding as on the date of this Draft Red Herring Prospectus shall
be converted into a maximum of 29,114,286 Equity Shares prior to filing of the Red Herring Prospectus with the RoC, in accordance with
Regulation 5(2) of the SEBI ICDR Regulations. 5,555,557 Series E CCPS which are proposed to be allotted post filing of this Draft Red
Herring Prospectus shall be convertible into a maximum of 6,050,844 Equity Shares prior to filing of the Red Herring Prospectus with the

RoC, in accordance with Regulation 5(2) of the SEBI ICDR Regulations.

(1)  The Offer has been authorized by a resolution of our Board dated March 9, 2023, and the Fresh Issue has been authorized by a special
resolution of our Shareholders dated March 15, 2023. Further, our Board has taken on record the consents of the Selling Shareholders
by a resolution of our Board dated April 26, 2023.
(2)  Each of the Selling Shareholders have confirmed and authorised their respective participation in the Offer for Sale as set out below:
Aggregate
S. " Date_ o . amount of Offer Date of
Selling Shareholder Offered Shares resolution, if .
No. - for Sale* (in X consent letter
applicable L
million)
1. | TVS Mobility Private | Up to 50,000 Equity Shares February 7, | [o] April 25, 2023
Limited 2022
2. | T.S. Rajam Rubbers | Up to 50,000 Equity Shares March 15, 2023 | [e] April 25, 2023
Private Limited
3. | Omega TC Holdings | Up to 15,858,470 Equity | December 6, | [e] April 26, 2023
Pte. Ltd. Shares 2021
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Date of Aggregate
= Selling Shareholder Offered Shares resolution, if SIS Q727 Rl
No. S for Sale* (in X consent letter
applicable million)

4. | Tata Capital Financial | Up to 1,454,880 Equity Shares | January 1,2022 | [e] April 26, 2023
Services Limited

5. | Sargunaraj Up to 580,380 Equity Shares NA [e] April 24,2023
Ravichandran

6. | Andrew Jones Up to 400,020 Equity Shares NA [e] April 24, 2023

7. | Ramalingam Shankar | Up to 315,000 Equity Shares NA [e] April 24, 2023

8. | Ethirajan Balaji Up to 250,000 Equity Shares NA [e] April 24, 2023

9. | Dinesh Narayan Up to 200,000 Equity Shares NA [e] April 24,2023

10. | Kotak Special | Up to 100,000 Equity Shares December 15, | [e] April 25, 2023
Situations Fund 2022

11. | Mahogany Singapore | Up to 100,000 Equity Shares February 10, | [e] April 26, 2023
Company Pte. Ltd. 2022

12. | TVS Motor Company | Up to 100,000 Equity Shares April 21,2010 | [e] April 26, 2023
Limited

13. | P D Krishna Prasad Up to 100,000 Equity Shares NA [e] April 24, 2023

14. | Nagesh Nagarajan Up to 80,000 Equity Shares NA [e] April 24, 2023

15. | Venugopal Murali Up to 71,250 Equity Shares NA [e] April 24, 2023

16. | Ramesh V Up to 68,750 Equity Shares NA [e] April 24, 2023

17. | Anantha Nageswaran | Up to 60,000 Equity Shares NA [e] April 24, 2023
\Y

18. | Baskar Lakshmanan Up to 30,000 Equity Shares NA [e] April 24, 2023

19. | Ramkumar S Up to 30,000 Equity Shares NA [e] April 24, 2023

20. | Venkatraman Up to 30,000 Equity Shares NA [e] April 24, 2023
Ramaswamy

21. | MV Subramanian Up to 23,750 Equity Shares NA [e] April 24, 2023

22. | KK Prakash Up to 22,160 Equity Shares NA [e] April 24, 2023

23. | K VenkatRangam Up to 17,500 Equity Shares NA [e] April 24, 2023

24. | N Krishnamoorthy Up to 10,000 Equity Shares NA [e] April 24, 2023

25. | R Viswanathan Up to 5,000 Equity Shares NA [e] April 24, 2023

* To be updated at Prospectus stage.

©)]

O

®)

For d

Our Company and the Selling Shareholders may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis. The QIB Portion will accordingly be reduced for the Equity Shares allocated to Anchor Investors.
One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only, subject to valid Bids being received from
domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription in the Anchor Investor
Portion, the remaining Equity Shares shall be added to the Net QIB Portion. 5% of the Net QIB Portion shall be available for allocation
on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a
proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. In
the event the aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment
in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders in proportion to
their Bids. For details, see “Offer Procedure” on page 708.

Under-subscription, if any, in the QIB Portion would not be allowed to be met with spill-over from other categories or a combination
of categories. Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category except the
QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories, as applicable, at the

discretion of our Company and the Selling Shareholders, in consultation with the BRLMs and the Designated Stock Exchange. In the
event of under-subscription in the Offer, after receiving minimum subscription for 90% of the Fresh Issue and complying with Rule
19(2)(b) of the SCRR, if there remains any balance valid Bids in the Offer, the Allotment for the balance valid Bids will be: (i) first
made towards the portion of the Offered Shares offered by Omega TC Holdings Pte. Ltd and Tata Capital Financial Services Limited,
inter-se in proportion to their respective shareholding in the Company, (ii) secondly, towards the portion of the Offered Shares offered
by Mahogany Singapore Company Pte. Ltd, and (iii) only then, towards the Offered Shares offered by the remaining Selling
Shareholders.

Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Investors and Retail Individual Investors,
shall be made on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each Retail
Individual Investor shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the
remaining available Equity Shares, if any, shall be allocated on a proportionate basis. The allocation to each Non-Institutional Investor
shall not be less than ¥ 0.2 million, subject to the availability of Equity Shares in Non-Institutional Investors’ category, and the
remaining Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors shall be on a discretionary
basis. For details, see “Offer Procedure” on page 708.

etails, including in relation to grounds for rejection of Bids, refer to “Offer Structure “and “Offer Procedure”

on page 705 and 708, respectively. For details of the terms of the Offer, see “Terms of the Offer” on page 699.
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SUMMARY FINANCIAL INFORMATION
The following tables set forth the summary financial information derived from our Restated Consolidated
Financial Information. The summary financial information presented below should be read in conjunction with

“Financial Information” and “Management’s Discussion and Analysis of Financial Position and Results of
Operations” on pages 411 and 595, respectively.

[The remainder of this page has intentionally been left blank]
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SUMMARY STATEMENT OF RESTATED ASSETS AND LIABILITIES

(in % millions)

As at As at As at As at As at
Particulars December 31, | December 31, | March 31, | March 31, | March 31,
2022 2021 2022 2021 2020
ASSETS
Non-current assets
Property, plant and equipment 3,172.62 3,268.76 3,270.51 3,450.48 3,648.54
Capital work-in-progress 121.59 73.28 33.54 71.81 31.83
Goodwill 6,067.81 5,823.21 5,869.98 4,590.44 4,544.23
Other intangible assets 2,499.45 2,560.54 2,648.54 2,288.25 2,388.15
Intangible asset under development 159.19 142.19 83.11 85.58 50.23
Right-of-use assets 9,996.15 9,265.61 9,624.90 9,542.73 9,629.57
Equity accounted investees 1,034.38 1,000.97 1,000.24 980.93 371.60
Financial assets
Investments 2.00 2.00 2.00 2.00 26.15
Trade receivable 64.86 63.25 60.41 63.25 80.85
Other bank balances 0.50 0.50 0.52 79.35 -
Deposits and other receivables 806.16 567.69 622.32 474.39 436.19
Other financial assets - - - 152.55 74.84
Deferred tax assets (net) 1,346.21 1,075.37 1,355.95 1,241.29 731.62
Non-current tax assets (net) 1,014.86 892.79 832.69 741.68 810.84
Other non-current assets 72.72 24.67 31.17 25.03 71.99
Total non-current assets 26,358.50 24,760.83| 25,435.88| 23,789.76| 22,896.63
Current Assets
Inventories 3,579.02 2,811.49 2,916.80 2,276.55 1,698.22
Financial assets
Investments - - - 135.56 106.13
Trade receivables 12,325.41 14,604.52| 13,073.24| 11,603.30| 13,224.70
Cash and cash equivalents 7,996.73 5,740.83 9,938.26 5,369.63 8,846.13
Other bank balances 393.28 100.16 110.21 292.25 2,621.65
Loans - - - - -
Deposits and other receivables 991.78 989.87 857.11 667.34 533.48
Other financial assets 37.63 43.11 39.84 50.64 47.95
Current tax assets (net) 260.43 140.67 171.02 418.71 152.50
Other current assets 6,317.22 5,472.95 5,354.93 4,709.66 3,866.87
Total current assets 31,901.50 29,903.60| 32,461.41| 25523.64| 31,097.63
Assets classified as held for disposal - - - 587.20 634.89
Sub-total 31,901.50 29,903.60| 32,461.41| 26,110.84| 31,732.52
Total assets 58,260.00 54,664.43| 57,897.29| 49,900.60| 54,629.15
EQUITY AND LIABILITIES
Equity
Share capital 364.20 361.50 362.96 317.62 317.62
Other equity 6,950.31 7,025.77 6,777.04 4,398.74 4,575.45
Reserves of a disposal group held for sale - - - 190.53 214.93
Equity attributable to owners of the 7,314.51 7,387.27 7,140.00 4,906.89 5,108.00
Company
Non-controlling interests 374.36 569.61 399.15 399.69 798.25
Total equity 7,688.87 7,956.88 7,539.15 5,306.58 5,906.25
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 5,685.44 7,995.58 7,354.79 9,408.39 9,404.11
Lease liability 8,681.87 8,374.87 8,464.84 8,845.51 9,364.06
Other financial liabilities 866.36 301.30 1,014.35 287.85 363.00
Provisions 492,51 443.90 429.30 359.90 183.67
Deferred tax liabilities (net) 1,177.57 1,395.47 1,579.43 1,217.39 915.11
Other non current liabilities 6.79 1.97 2.45 - 15.52
Total non-current liabilities 16,910.54 18,513.09| 18,845.16| 20,119.04| 20,245.47
Current liabilities
Financial liabilities
Borrowings 12,923.00 9,187.14| 10,283.03 6,070.84| 12,197.08
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(in % millions)

As at As at As at As at As at
Particulars December 31, | December 31, | March 31, | March 31, | March 31,
2022 2021 2022 2021 2020
Lease liability 3,542.09 3,191.42 3,437.92 3,016.40 2,586.95
Trade payables
— Total outstanding dues of micro 684.43 148.42 267.03 182.16 280.78
enterprises and small enterprises
— Total outstanding dues of creditors 12,879.13 12,096.68 | 14,264.38| 11,358.00| 10,077.79
other than micro enterprises and small
enterprises
Other financial liabilities 2,034.66 1,731.21 1,039.29 1,421.13 1,459.06
Provisions 334.96 283.83 342.57 325.10 246.48
Current tax liabilities (net) 210.06 138.13 121.91 20.76 39.13
Other current liabilities 1,052.26 1,417.63 1,756.85 1,577.50 1,099.70
Total current liabilities 33,660.59 28,194.46| 31512.98| 23,971.89| 27,986.97
Liabilities directly associated with assets - - - 503.09 490.46
classified as held for sale
Sub-total 33,660.59 28,194.46| 31,512.98| 24,474.98| 28,477.43
Total liabilities 50,571.13 46,707.55| 50,358.14| 44,594.02| 48,722.90
Total equity and liabilities 58,260.00 54,664.43| 57,897.29| 49,900.60| 54,629.15
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SUMMARY STATEMENT OF RESTATED PROFIT AND LOSS

(in % millions, unless otherwise stated)

Nine-month Nine-month Year
. : Year ended | Year ended
Particulars period ended period ended March 31, | March 31, ended 31
December 31, December 31, 2022 2021 March
2022 2021 2020

Continuing operations
Revenue from operations 78,551.43 66,966.86 92,497.86 69,335.98| 66,045.49
Other income 647.19 374.31 501.50 660.93| 1,882.13
Total income 79,198.62 67,341.17| 92,999.36| 69,996.91| 67,927.62
Expenses
Cost of materials consumed 88.24 101.55 117.54 245.94 287.21
Purchase of stock-in-trade 10,196.40 8,792.10| 12,236.47 9,522.61| 8,740.84
Changes in inventory of stock-in-trade (553.14) (545.34) (644.80) (436.35) 16.09
Employee benefits expense 15,791.15 14,182.03| 18,891.32| 18,050.31| 18,096.44
Finance costs 1,373.36 1,154.75 1,549.49 1,755.98| 2,311.89
Depreciation and amortisation expense 3,850.43 3,402.62 4,610.49 4,432.82| 4,445.01
Other expenses 47,890.78 40,092.83| 55,771.69| 38,086.57| 36,470.06
Total expenses 78,637.22 67,180.54| 92,532.20| 71,657.88| 70,367.54
Restated profit / (loss) before exceptional 561.40 160.63 467.16 | (1,660.97)| (2,439.92)
items, share of profit / (loss) of equity
accounted investees and income tax from
continuing operations
Exceptional items- gain/(loss) - (350.96) (350.96) 482.73 -
Share of profit of equity accounted investees 34.14 20.04 19.27 13.96 21.90
(net of income tax)
Restated profit / (loss) before tax from 595.54 (170.29) 135.47| (1,164.28) | (2,418.02)
continuing operations
Tax expenses
Current tax 438.66 295.04 507.27 (168.76) 263.58
Deferred tax (expense/ (credit)) (384.25) 165.09 76.99 (256.48) | (201.31)
Total tax expenses 54.41 460.13 584.26 (425.24) 62.27
Restated profit / (loss) for the period from 541.13 (630.42) (448.79) (739.04) | (2,480.29)
continuing operations
Discontinued operations
Restated profit / (loss) from discontinued - (9.21) (9.21) (24.40) 0.43
operations before tax expenses
Tax expense of discontinued operations
Current tax - - - - 0.16
Restated profit / (loss) after tax from - (9.21) (9.21) (24.40) 0.27
discontinued operations
Restated profit / (loss) for the year / period 541.13 (639.63) (458.00) (763.44) | (2,480.02)
Restated other comprehensive income
Items that will not be reclassified
subsequently to profit or loss
Re-measurement gain / (loss) on defined (34.50) (6.53) (12.34) 14.94 14.64
benefit plans
Income tax relating to above 12.20 0.62 2.62 (4.39) (6.14)
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(in Z millions, unless otherwise stated)

Nine-month Nine-month Year ended | Year ended Year
Particulars period ended period ended March 31. | March 31 ended 31
December 31, December 31, 2022 ! 2021 ! March
2022 2021 2020
Restated net other comprehensive income (22.30) (5.91) (9.72) 10.55 8.50
not to be reclassified subsequently to profit
or loss
Items that will be reclassified subsequently
to profit or loss
Exchange gain / (loss) in translating financial (485.46) (64.20) (184.26) 87.25| (129.96)
statements of foreign operations
Net movement on effective portion of cash 12.59 (55.97) (20.79) (77.63) 44.04
flow hedge
Restated net other comprehensive income (472.87) (120.17) (205.05) 9.62 (85.92)
to be reclassified subsequently to profit or
loss
Restated other comprehensive income for (495.17) (126.08) (214.77) 20.17 (77.42)
the year / period, net of tax
Restated total comprehensive income for 45.96 (765.71) (672.77) (743.27) | (2,557.44)
the year / period
Restated profit / (loss) attributable to:
Owners of the Company 512.64 (661.90) (491.02) (743.41) | (1,923.38)
Non-controlling interests 28.49 22.27 33.02 (20.03) |  (556.64)
Restated profit/(loss) for the year / period 541.13 (639.63) (458.00) (763.44) | (2,480.02)
Restated other comprehensive income
attributable to:
Owners of the Company (499.57) (119.72) (210.37) (7.01) (60.61)
Non-controlling interests 4.40 (6.36) (4.40) 27.18 (16.81)
Restated other comprehensive income for (495.17) (126.08) (214.77) 20.17 (77.42)
the year / period
Restated total comprehensive income
attributable to :
Owners of the Company 13.07 (781.62) (701.39) (750.42) | (1,983.99)
Non-controlling interests 32.89 15.91 28.62 7.15| (573.45)
Restated total comprehensive income for 45.96 (765.71) (672.77) (743.27) | (2,557.44)
the year / period
Restated earnings / (loss) per share (%) for
continuing operations (Equity shares, par
value % 1 each)
Basic 1.38* (1.92)* (1.41) (2.18) (6.00)
Diluted 1.36* (1.92)* (1.41) (2.18) (6.00)
Restated earnings / (loss) per share (%) for
discontinued operations (Equity shares, par
value % 1 each)
Basic - (0.03)* (0.03) (0.07) -
Diluted - (0.03)* (0.03) (0.07) -
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(in Z millions, unless otherwise stated)

Nine-month Nine-month Year ended | Year ended Year
Particulars period ended period ended March 31. | March 31 ended 31
December 31, December 31, 2022 ! 2021 ! March
2022 2021 2020

Restated earnings / (loss) per share (F) for
continuing and discontinued operations
(Equity shares, par value X 1 each)
Basic 1.38* (1.94)* (1.44) (2.26) (6.00)
Diluted 1.36* (1.94)* (1.44) (2.26) (6.00)

*The EPS for the nine-month period ended December 31, 2022 and 2021 are not annualised.
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SUMMARY STATEMENT OF RESTATED CASH FLOWS

(in % millions)

. . . . Year Year Year
Nine-month period | Nine-month period ded ended ended
Particulars ended December | ended December Men €
31 2022 31 2021 arch 31, | March 31, | March

' ' 2022 2021 31, 2020
Cash flow from / (used in) operating
activities
Restated profit / (loss) before tax from 595.54 (170.29) 135.47| (1,164.28)|(2,418.02)
continuing operations
Restated profit / (loss) before tax from - (9.21) (9.21) (24.40) 0.43
discontinued operations
Adjustments for:
Interest income (84.64) (100.32) |  (149.09) (116.26) | (115.66)
Provision no longer required written (19.86) (52.07) (70.97) (104.24)| (464.35)
back
Net gain on sale of investments - - - (0.05) (8.50)
Exceptional item (gain)/loss - 350.96 221.07 (482.73) -
Finance costs 1,373.36 1,154.75| 1,549.51 1,756.01| 2,312.00
Depreciation and amortisation expense 3,850.43 3,402.61| 4,610.70 4,432.82| 4,445.01
Gain on termination of lease contracts (13.65) (50.67) (57.34) (54.01)| (101.01)
Loss on financial instruments measured - - - - 120.98
at fair value through Profit & Loss
Foreign exchange differences (gain)/loss (426.61) 189.67 180.36 78.60 46.15
Bad debts written off 19.83 41.99 49.79 95.13 176.36
Impairment  losses on  financial 396.23 264.86 369.25 269.85 416.38
instrument and litigations
Provision for impairment on investments - - - 16.18 -
Share of (profit)/loss of equity accounted (34.14) (20.04) (19.27) (13.96) (21.90)
investees
Share based payment expenses 179.29 237.09 279.52 233.39 86.06
(Profit)/loss on sale of property plant and 1.46 (31.19) (14.47) 5.63 62.19
equipment, net
Gain on sale and lease back - - - -| (671.76)
Operating profit before changes in 5,837.24 5,208.14| 7,075.32 4927.68| 3,864.36
operating assets and liabilities
Change in working capital adjustment
(Increase) / decrease in inventories (580.03) (550.02) | (657.40) (436.61) 14.67
(Increase) / decrease in trade receivables 757.24 (3,574.77) | (1,991.46) 1,737.69| (970.21)
(Increase) / decrease in other current and (1,080.21) (1,330.45) | (1,025.72) (945.59) | (159.71)
non-current, financial and non-financial
assets
Increase / (decrease) in trade payables (1,490.78) 599.83| 3,036.83 930.35 63.62
Increase / (decrease) in provisions 16.16 38.50 24.79 32.39 (43.24)
Increase / (decrease) in other current and (96.55) (407.12) (95.14) 903.10| (307.34)
non-current financial and non-financial
liabilities
Cash generated from operations 3,363.07 (15.89) 6,367.22 7,149.01| 2,462.15
Income taxes paid, net of refunds (611.46) 134.41| (157.12) (27.74)| (559.13)
Net cash from operating activities 2,751.61 118.52| 6,210.10 7,121.27| 1,903.02
Cash flows from / (used in) investing
activities
Redemption of / (Investment in) bank (283.12) 275.95 269.68| 2,313.52|(2,297.89)
deposits having an original maturity of
more than three months
Payments for property, plant and (1,012.28) (782.84) | (1,164.94) | (1,165.19)](1,243.98)
equipment and other intangible assets
Proceeds from sale of property, plant and 71.64 127.80 159.49 54.08 46.43

equipment and other intangible assets
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(in % millions)

. . . . Year Year Year
Nine-month period | Nine-month period
Particulars ended December | ended December EmEl EMEES et
31 2022 31 2021 March 31, | March 31, | March
' ' 2022 2021 31, 2020
Redemption/(Investment) in  mutual - - - - 117.03
funds
Proceeds from sale of investments - 10.00 10.00 - -
Investment in body corporate - - - (2.00) -
Acquisition of subsidiaries, net of cash - (1,382.01) | (1,382.01) - -
and cash equivalents
Payment of consideration payable and (95.79) (81.31) (81.64) (500.94) | (328.22)
deferred consideration
Acquisition of non-controlling interests (71.83) (693.67) | (1,720.08) (147.59) -
Interest income received 38.11 70.12 104.06 81.89 75.37
Net cash from / (used in) investing (1,353.27) (2,455.96) | (3,805.44) 633.77 | (3,631.26)
activities
Cash flows from / (used in) financing
activities
Payment of principal and interest (3,371.33) (2,852.59) | (3,947.76) | (3,658.27)|(3,772.29)
payments of lease liability
Proceeds from issue of equity share - 4,382.67| 4,566.19 - -
capital
Proceeds from issue of equity shares 3.89 - 2.47 - -
pursuant to exercise of share options
Proceeds from sale and lease back - - - -| 2,807.58
transaction
Proceeds from compulsorily convertible 1,173.00 - - -1 1,714.33
preference shares
Proceeds from issue/exercise of share - - - - 67.69
warrants
Dividends paid to non-controlling - (2.40) (2.40) (1.20) (4.27)
interests by subsidiaries including
Dividend Distribution Tax
(Repayment of) / proceeds from short 762.04 1,406.72| 2,411.13| (6,438.21)| 6,347.88
term borrowings, net
Proceeds from long term borrowings 500.50 252.06 257.82 4.33| 9,517.33
Payment of transaction costs related to - - - (65.31)| (289.35)
borrowings
Repayment of long term borrowings (1,734.18) 0.44| (505.62) (610.11) | (9,559.18)
Interest paid (707.25) (445.70) |  (608.20) (903.76) | (1,264.44)
Net cash from / (used in) financing (3,373.33) 2,741.20| 2,173.63|(11,672.53)| 5,565.28
activities
Net increase / (decrease) in cash and (1,974.99) 403.76| 4,578.29| (3,917.49)| 3,837.04
cash equivalents
Cash and cash equivalents at the 9,938.26 5,369.63 5,384.10 8,896.83| 4,793.68
beginning of the period
Effects of exchange rate changes on cash 33.46 (32.56) (24.13) 404.76 266.11
and cash equivalents
Cash and cash equivalents at the end 7,996.73 5,740.83 9,938.26 5,384.10| 8,896.83
of the period
Less: Cash and cash equivalents of - - - 14.47 50.70
discontinued operations
Cash and cash equivalents at the end 7,996.73 5,740.83| 9,938.26| 5,369.63| 8,846.13

of the from

operations

period continuing
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GENERAL INFORMATION

Our Company was originally incorporated as “TVS Logistics Services Limited” in Madurai, a public limited
company under the Companies Act, 1956, pursuant to a certificate of incorporation dated November 16, 2004
and certificate of commencement of business dated November 29, 2004 issued by the Registrar of Companies,
Tamil Nadu. Thereafter, the name of our Company was changed to its present name, “TVS Supply Chain
Solutions Limited”, pursuant to a special resolution passed in the extra-ordinary general meeting of the
Shareholders held on November 19, 2018. Consequently, a certificate of incorporation pursuant to change of
name dated February 27, 2019 was issued by the RoC to reflect the change in name. For further details relating
to the changes in registered office of our Company, see “History and Certain Corporate Matters” on page 315.

Registered Office of our Company

The address and certain other details of our Registered Office are as follows:
TVS Supply Chain Solutions Limited

10 Jawahar Road, Chokkikulam,

Madurai — 625 002, Tamil Nadu, India

For details of the changes in our Registered Office, see “History and Certain Corporate Matters-Change in the
Registered Office” at page 315.

Corporate Office of our Company

The address of our Corporate Office is as follows:

TVS Supply Chain Solutions Limited

No.58, Eldams road, Teynampet

Chennai — 600 018, Tamil Nadu, India

Company Registration Number and Corporate Identity Number

The registration number and corporate identity number of our Company are as follows:

a. Registration number: 054655
b. Corporate identity number: U63011TN2004PLC054655

The Registrar of Companies

Our Company is registered with the Registrar of Companies, Tamil Nadu at Chennai which is situated at the
following address:

Block No.6, B Wing

2" Floor, Shastri Bhawan
26, Haddows Road
Chennai — 600 034

Tamil Nadu

Board of Directors

The following table sets out the brief details of our Board as on the date of this Draft Red Herring Prospectus:

Name Designation DIN Address
Mahalingam Chairman and Independent | 00121727 No. 6, Subbaraya lyer  Avenue,
Seturaman Director Abhiramapuram, Chennai — 600 018, Tamil
Nadu, India
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Name Designation DIN Address

Ramachandhran Executive Vice Chairman 00363300 Door No. 16, Jawahar Road, Chokkikulam,

Dinesh Tallakulam, Madurai City — 625 002, Tamil
Nadu, India

Ravi Viswanathan Managing Director 08713910 Old No.20, New No.41, Lazarus Church

Road 2™ Lane Santhome, Raja
Annamalaipuram, Chennai — 600028, Tamil

Nadu, India
Sargunaraj Non- Executive Director 01485845 Old No. 55, New. No. 2, Abhiramapuram
Ravichandran 3rd Street, Abhiramapuram, Chennai — 600
018, Tamil Nadu, India
Shobhana Non- Executive Director 00273837 Door No. 16, Jawahar Road, Chokkikulam,
Ramachandhran Tallakulam, Madurai City — 625 002, Tamil
Nadu, India
Ashish Kaushik Nominee Director 09289238 Saman Court, Flat 5, 57A Crawford Street,
London — W1H4JN, United Kingdom
Anand Kumar Nominee Director 00818724 18, Rochalie Drive, Singapore — 248 249
Gauri Kumar Independent Director 01585999 502, Kalypso Court, Tower 1, Sector 128,

Gautum Budh Nagar, Noida — 201304, Uttar
Pradesh, India

Balasubramanyam Independent Director 02993708 Flat No. B 1904 Bridgewood House of
Sriram Hiranandani, 5/63 Rajiv Gandhi Salai,
Egattur, Siruseri, Kancheepuram — 600130,
Tamil Nadu, India

Tarun Khanna Independent Director 01760700 66, Druid Hill Road, Newton Massachusetts,
02461, United States of America

For further details of our Board of Directors, see “Our Management-Board of Directors” on page 373.
Company Secretary and Compliance Officer

P D Krishna Prasad is the Company Secretary and Compliance Officer of our Company. His contact details are
as follows:

P D Krishna Prasad

No.58, Eldams road, Teynampet
Chennai — 600 018, Tamil Nadu, India
Tel.: +91 44 66857777

E-mail: cs.compliance@tvsscs.com

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case of any
pre-Offer or post-Offer related grievances including non-receipt of letters of Allotment, non-credit of allotted
Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt of funds by
electronic mode, etc. For all Offer related queries and for redressal of complaints, investors may also write to the
BRLMs.

All Offer-related grievances, other than of Anchor Investors, may be addressed to the Registrar to the Offer with
a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted,
giving full details such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID,
Client ID, PAN, address of Bidder, number of Equity Shares applied for, ASBA Account number in which the
amount equivalent to the Bid Amount was blocked or the UPI ID (for UPI Bidders who make the payment of Bid
Amount through the UPI Mechanism), date of Bid cum Application Form and the name and address of the relevant
Designated Intermediary(ies) where the Bid was submitted. Further, the Bidder shall enclose the
Acknowledgment Slip or the application number from the Designated Intermediary(ies) in addition to the
documents or information mentioned hereinabove. All grievances relating to Bids submitted through Registered
Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full

details such as the name of the sole or First Bidder, Anchor Investor Application Form number, Bidders’ DP ID,
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity
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Shares applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and
address of the BRLMs where the Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

JM Financial Limited

7™ Floor, Cnergy

Appasaheb Marathe Marg, Prabhadevi
Mumbai 400 025, Maharashtra, India
Tel.: +91 22 6630 3030

E-mail: tvsscs.ipo@jmfl.com
Investor Grievance E-mail:
grievance.ibd@jmfl.com

Website: www.jmfl.com

Contact Person: Prachee Dhuri

SEBI Registration No.: INM000010361

J. P. Morgan India Private Limited

J.P. Morgan Tower, Off C.S.T Road, Kalina,
Santacruz East

Mumbai — 400 098

Maharashtra, India

Tel.: +91 22 6157 3000

E-mail: tvsscs_ipo@jpmorgan.com

Investor Grievance E-mail:
investorsmb.jpmipl@jpmorgan.com

Website: www.jpmipl.com

Contact Person: Nidhi Wangnoo /Saarthak Soni
SEBI Registration No.: INM000002970

Edelweiss Financial Services Limited

801 - 804, Wing A, Building No 3,

Inspire BKC, G Block,

Bandra Kurla Complex, Bandra East,

Mumbai — 400051

Mabharashtra, India

Tel.: +91 22 4009 4400

E-mail: tvs.ipo@edelweissfin.com

Investor Grievance E-mail:
customerservice.mb@edelweissfin.com
Website: www.edelweissfin.com

Contact Person: Lokesh Singhi / Lokesh Shah
SEBI Registration No.: INM0000010650

Syndicate Members

[e]

Axis Capital Limited

1%t Floor, Axis House, C-2 Wadia International Center,
Pandurang Budhkar Marg

Worli, Mumbai 400 025, Maharashtra, India

Tel.: +91 22 4325 2183

E-mail: tvs.ipo@axiscap.in

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

Contact Person: Pavan Naik

SEBI Registration No.: INM000012029

BNP Paribas

BNP Paribas House, 1-North Avenue, Maker Maxity,
Bandra - Kurla Complex Bandra (E)
Mumbai — 400 051

Maharashtra, India

Tel.: +91 22 3370 4000

E-mail: dl.tvsscs.ipo@asia.bnpparibas.com
Investor Grievance E-mail:
indiainvestors.care@asia.bnpparibas.com
Website: www.bnpparibas.co.in

Contact Person: Soumya Guha

SEBI Registration No.: INM000011534

Equirus Capital Private Limited

12" Floor, C Wing, Marathon Futurex, N M Joshi Marg,
Lower Parel, Mumbai — 400013
Maharashtra, India

Tel.: +91 22 4332 0734

E-mail: tvs.ipo@equirus.com

Investor Grievance E-mail:
investorsgrievance@equirus.com
Website: www.equirus.com

Contact Person: Mrunal Jadhav

SEBI Registration No.: INM000011286

Statement of inter-se allocation of responsibilities among the BRLMs

The responsibilities and coordination by the BRLMSs for various activities in the Offer are as follows:

advertisements including a memorandum containing salient features of the | Paribas
Prospectus. The Managers shall ensure compliance with stipulated requirements

SN:)' Activity Responsibility Co-ordinator
1. | Capital structuring, positioning strategy and due diligence of the Company |JM Financial, JP |JM Financial
including its operations/management/business plans/legal etc. Drafting and | Morgan, Axis
design of the Draft Red Herring Prospectus, the Red Herring Prospectus, | Capital, Edelweiss,
Prospectus, abridged prospectus, application form and of statutory | Equirus, BNP
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SN:; Activity Responsibility Co-ordinator
and completion of prescribed formalities with the Stock Exchanges, RoC and
SEBI including finalisation of Prospectus and RoC filing.
2. | Drafting and approval of all statutory advertisement. JM  Financial, JP|JM Financial
Morgan, Axis Capital,
Edelweiss,  Equirus,
BNP Paribas
3. | Drafting and approval of all publicity material other than statutory advertisement | JM  Financial,  JP| BNP Paribas
as mentioned above including corporate advertising, brochure, etc. and filing of | Morgan, Axis Capital,
media compliance report. Edelweiss,  Equirus,
BNP Paribas
4. | Appointment of Registrar to the Offer, Advertising Agency and Printer to|JM  Financial, JP|JM Financial
the Offer including co-ordination for their agreements. Morgan, Axis Capital,
Edelweiss, Equirus
BNP Paribas
5. | Appointment of all other intermediaries and including co-ordination for all other | JM  Financial,  JP [Equirus
agreements. Morgan, Axis
Capital, Edelweiss,
Equirus, BNP Paribas
6. | Preparation of road show presentation and frequently asked questions. |JM  Financial, JP|JP Morgan
Morgan, AXxis
Capital, Edelweiss,
Equirus, BNP Paribas
7. | International institutional marketing of the Offer, which will cover, inter alia:  |JM  Financial, JP|JP Morgan
Morgan, AXis
e Finalizing the list and division of international investors for one-to-one | Capital, ~ Edelweiss,
meetings; and Equirus, BNP Paribas
. Finalizing international road show and investor meeting schedules.
8. | Domestic institutional marketing of the Offer, which will cover, inter alia: |JM  Financial, JP|JM Financial
e Institutional marketing strategy; Morgan, Axis
e Finalizing the list and division of domestic investors for one- to-one| Capital,  Edelweiss,
meetings; and Equirus, BNP Paribas
. Finalizing domestic road show and investor meeting schedules.
9. | Retail marketing of the Offer, which will cover, inter alia: JM  Financial, JP |Axis Capital
. Formulating marketing strategies, preparation of publicity budget; Morgan, A_XiS
e Finalising media, marketing and public relations strategy; Capital, Edelweiss,
L . . Equirus, BNP Paribas
. Finalising centres for holding conferences for brokers etc;
. Finalising collection centers;
. Arranging for selection of underwriters and underwriting agreement; and
. Follow-up on distribution of publicity and Offer material including form,
RHP/Prospectus and deciding on the quantum of the Offer material.
10.| Non-Institutional marketing of the Offer, which will cover, inter alia: JM  Financial, JP[Edelweiss
e Finalising media, marketing and public relations strategy; and Morgan, Axis Capital,
e Finalising centres for holding conferences for brokers, etc. Edelweiss,  Equirus,
BNP Paribas
11.| Managing anchor book related activities and submission of letters to regulators | JM  Financial,  JP[Edelweiss
post completion of anchor allocation, book building software, bidding terminals | Morgan, Axis Capital,
and mock trading, payment of 1% security deposit to the designated stock | Edelweiss,  Equirus,
exchange. BNP Paribas
12.| Managing the book and finalization of pricing in consultation with the |JM  Financial, JPJUM Financial
Company. Morgan, Axis Capital,
Edelweiss,  Equirus,
BNP Paribas
13.| Post bidding activities including management of escrow accounts, coordinate | JM  Financial,  JPJAxis Capital
non-institutional allocation, coordination with Registrar, SCSBs and Banks, | Morgan, Axis Capital,
intimation of allocation and dispatch of refund to Bidders, etc. Edelweiss,  Equirus,
Post-Offer activities, which shall involve essential follow-up steps including | BNP Paribas
allocation to Anchor Investors, follow-up with Bankers to the Offer and SCSBs
to get quick estimates of collection and advising the Issuer about the closure of
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Sr.

No Activity Responsibility Co-ordinator

the Offer, based on correct figures, finalisation of the basis of allotment or
weeding out of multiple applications, listing of instruments, dispatch of
certificates or demat credit and refunds and coordination with various agencies
connected with the post-Offer activity such as registrar to the Offer, Bankers to
the Offer, SCSBs including responsibility for underwriting arrangements, as
applicable.

Payment of the applicable securities transactions tax on sale of unlisted equity
shares by the Selling Shareholders.

Co-ordination with SEBI and Stock Exchanges for refund of 1% security deposit
and submission of final post Offer report to SEBI.

Legal Counsel to our Company as to Indian Law

Khaitan & Co

10" & 13" Floors, Tower 1C
One World Centre

841, Senapati Bapat Marg
Mumbai 400 013
Maharashtra — India

Tel.: +91 22 6636 5000

Registrar to the Offer

Link Intime India Private Limited

C 101, 1% Floor, 247 Park

L.B.S. Marg, Vikhroli West

Mumbai — 400 083, Maharashtra, India

Tel.: +91 810 811 4949

E-mail: tvs.ipo@linkintime.co.in

Investor Grievance Email: tvs.ipo@linkintime.co.in
Website: wwwe.linkintime.co.in

Contact Person: Shanti Gopalkrishnan

SEBI Registration No.: INR000004058

Banker(s) to the Offer
[e]
Designated Intermediaries

Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder
(other than a UPI Bidders using the UPI Mechanism), not bidding through Syndicate/Sub Syndicate or through a
Registered Broker, CRTA or CDP may submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other
websites as may be prescribed by SEBI from time to time.

SCSBs eligible as Issuer Banks for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI Bidders using the UPI Mechanism
may only apply through the SCSBs and mobile applications using the UPI handles specified on the website of the
SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)  respectively, as
updated from time to time.
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Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted to a member of the Syndicate, the
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of
Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, as updated from time to
time or any such other website as may be prescribed by SEBI from time to time. For more information on such
branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the
SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35 or any such other
website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and e-mail address, is provided on the websites of the
Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and www.nseindia.com/products/content/equities/
ipos/asha_procedures.htm, respectively, as updated from time to time.

Experts
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received the written consent dated April 26, 2023 from S.R. Batliboi & Associates LLP,
Chartered Accountants, to include their name as required under section 26 (1) of the Companies Act, 2013 read
with SEBI ICDR Regulations, in this Draft Red Herring Prospectus and as an “Expert” as defined under section
2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors, and in respect of
their (i) examination report dated April 6, 2023 on our Restated Consolidated Financial Information; and (ii) their
report dated April 26, 2023 on the statement of special tax benefits available to the Company and its shareholders,
its material subsidiaries under the applicable tax laws in India and in United Kingdom (in case of material
subsidiaries incorporated in the United Kingdom) in this Draft Red Herring Prospectus and such consent has not
been withdrawn as on the date of this Draft Red Herring Prospectus. However, the term “Expert” shall not be
construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has received written consent dated April 26, 2023 from S K Patodia & Associates, Chartered
Accountants, holding a valid peer review certificate from ICAI, to include their name as required under Section
26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations in this Draft Red Herring Prospectus and as
an ‘expert’ as defined under Section 2(38) of Companies Act, 2013 in respect of the certificates issued by them in
their capacity as an independent chartered accountant to our Company.

Statutory Auditor to our Company
S.R. Batliboi & Associates LLP
6th Floor — “A” Block Tidel Park

No. 4, Rajiv Gandhi Salai,
Taramani, Chennai — 600 113
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E-mail: srba@srb.in

Tel.: +91 44 61179000

Firm registration number: 101049W/E300004
Peer review number: 013325

Changes in Auditors

There has been no change in our statutory auditors in the three years preceding the date of this Draft Red Herring

Prospectus.
Bankers to our Company

Axis Bank Limited

No 3, Club House Road

Chennai — 600 002

Tamil Nadu, India

Website: www.axisbank.com

Tel.: 044 6137 3047

E-mail: vishal.mirpuri@axisbank.com
Contact Person: Vishal Mirpuri

HDFC Bank Limited

FIG-OPS Department, Lodha

I Think Techno Campus O-3 Level

Next to Kanjurmarg Railway Station, Kanjurmarg
(East)

Mumbai — 400 042, Maharashtra, India

Website: www.hdfcbank.com

Tel.: 022 30752928 / 022 30752929 / 022 30752914
E-mail: Tushar.Gavankar@hdfcbank.com,
Siddharth.Jadhav@hdfcbank.com,
Neerav.Desai@hdfcbank.com,
eric.bacha@hdfcbank.com,
sachin.gawade@hdfcbank.com

Contact Person: Tushar Gavankar, Siddharth
Jadhav, Neerav Desai, Eric Bacha, Sachin Gawade

State Bank of India

Corporate Accounts Group Branch, Chennai
3rd Floor, Sigapi Achi Building

Door No. 18 / 3, Rukmani

Lakshmipathi Road, Egmore

Chennai — 600 008, Tamil Nadu, India
Website: bank.sbi

Tel.: +91 97450 56707

E-mail: rmamtl.cagche@sbi.co.in

Contact Person: Madhu

Grading of the Offer

DBS Bank India Limited

806, Anna Salai

Chennai — 600 002

Tamil Nadu, India

Website: www.dbs.com/in/index/default.page
Tel.: 044 6656 8896

E-mail: raghunathk@dbs.com

Contact Person: Raghunath Kandala

Standard Chartered Bank

No. 19, Rajaji Salai

Chennai — 600 001

Tamil Nadu, India

Website: www.sc.com

Tel.: 044 3044 9248

E-mail: Mahesh.Chandrasekaran@sc.com
Contact Person: Mahesh Chandrasekaran

No credit agency registered with SEBI has been appointed for obtaining grading for the Offer.

Appraising Entity

No appraising entity has been appointed in relation to the Offer.

Monitoring Agency

Our Company shall in compliance with Regulation 41 of the SEBI ICDR Regulations, appoint a monitoring
agency for monitoring the utilization of the Net Proceeds from the Fresh Issue prior to the filing of the Red Herring
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Prospectus. For details in relation to the proposed utilisation of the Net Proceeds, see the section titled “Objects
of the Offer” on page 181.

Credit Rating

As the Offer is of Equity Shares, credit rating is not required.

Debenture Trustee

As the Offer is of Equity Shares, the appointment of trustees not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of Offer Documents

A copy of this Draft Red Herring Prospectus is being filed electronically on the SEBI’s online portal at
https://siportal.sebi.gov.in in accordance with SEBI circular bearing reference
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018 and at cfddil@sebi.gov.in, in accordance with the
instructions issued by the SEBI on March 27, 2020, in relation to “Easing of Operational Procedure — Division
of Issues and Listing — CFD”.

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Act would be filed with the RoC and a copy of the Prospectus to be filed under
Section 26 of the Companies Act, 2013 would be filed with the RoC at its office, and through the electronic portal
at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis
of the Red Herring Prospec