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PORTION”). THE ISSUE LESS THE MARKET MAKER RESERVATION PORTION i.e. NET ISSUE OF 681600 EQUITY SHARES OF FACE VALUE OF
% 10/- EACH AT A PRICE OF R 71/- PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF R 71/- PER EQUITY SHARE AGGREGATING TO %
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RESPECTIVELY OF THE POST ISSUE PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY .
THIS ISSUE IS BEING IN TERMS OF CHAPTER IX OF THE SEBI (ISSUE OF CAPITAL AND DISCLOSURE REQUIERMENTS) REGULATIONS, 2018
AS AMENDED FROM TIME TO TIME.
For further details see “Terms of The Issue” beginning on page 163 of this Prospectus.
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facility, which is effective from July 01, 2019, all potential Bidders (except Anchor Investors) are required to mandatorily utilize the Application Supported by Blocked
Amount (“ASBA”) process providing details of their respective ASBA accounts or UPI ID (in case of RIIs), in which the corresponding Application Amounts will be
blocked by the SCSBs or under the UPI Mechanism, as applicable. For details, see “Issue Procedure” on page 170 of this Prospectus.
THE FACE VALUE OF THE EQUITY SHARE IS ¥ 10/- AND THE ISSUE PRICE IS ¥ 71/- THE ISSUE PRICE IS 7.1 TIMES OF THE FACE VALUE
RISK IN RELATION TO THE FIRST ISSUE
This being the first Public Issue of our Company, there has been no formal market for the securities of our Company. The face value of the shares is T 10/- per Equity
Shares and the Issue price is 7.1 times of the face value. The Issue Price (as determined by our Company in consultation with the Lead Manager) as stated in the chapter
titled on “Basis for Issue Price” beginning on page 73 of this Prospectus 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 or sustained trading in the equity shares of our Company nor regarding the price at which the Equity Shares
will be traded after listing.

GENERAL RISKS
Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue 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 this offering. For taking an investment decision,
investors must rely on their own examination of our Company and the Issue including the risks involved. The Equity Shares offered in the Issue have neither been
recommended nor approved by Securities and Exchange Board of India nor does Securities and Exchange Board of India guarantee the accuracy or adequacy of this
Prospectus. Specific attention of the investors is invited to the section titled “Risk Factors” beginning on page 23 of this Prospectus.
COMPANY’S ABSOLUTE RESPONSIBILITY

The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the
Issue, which is material in the context of the Issue, that the information contained in this 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 Prospectus as a
whole or any of such information or the expression of any such opinions or intentions misleading in any material respect.

LISTING

The Equity Shares offered through this Prospectus are proposed to be listed on SME Platform of BSE Limited (“BSE SME”), in terms of the Chapter IX of the SEBI
(ICDR) Regulations, 2018, as amended from time to time. Our Company has received an In-Principle Approval letter dated November 23, 2022 from BSE Limited (BSE)
for using its name in this offer document for listing our shares on the SME Platform of BSE Limited (“BSE SME”). For this Issue, the designated Stock Exchange is the
BSE Limited (“BSE”).
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General Terms

SECTION | — DEFINATIONS AND ABBREVIATIONS

GENERAL AND COMPANY RELATED TERMS

Term ‘ Description

“Transvoy Logistics”,
“our Company”, “we”,
K‘us‘)ﬂ’ “Our”’ G‘the
Company”, “the Issuer
Company” or “the

Issuer”

Transvoy Logistics India Limited, a public limited company, registered under the
Companies Act, 2013 and having its registered office at B-504, Mondeal Heights, B/S
Novotel Hotel, S.G. Highway, Ahmedabad Gujarat 380015, India.

Our Promoters

Mr. Ravindrakumar Kumarchandra Joshi, Mr. Naitik Ravindrakumar Joshi and Mrs. Dipti
Ravindrabhai Joshi

Promoters’ Group

Companies, individuals and entities (other than companies) as defined under Regulation
2(1)(pp) of the SEBI (ICDR) Regulations, 2018 which is provided in the chapter titled “Our
Promoters and Promoter’s Group”.

Company Related Terms

Term \ Description

Articles / Articles of
Association/AOA

Articles of Association of our Company.

Audit Committee

The Audit Committee of the Board of Directors constituted in accordance with Section 177
of the Companies Act, 2013. For details refer section titled “Our Management” on page 115
of this Prospectus.

Auditor of our Company /
Peer Review Auditor

The Statutory Auditors of our Company, being S. G. Marathe & Co., Chartered Accountants
holding a valid peer review certificate as mentioned in the section titled “General
Information” beginning on page 42 of this Prospectus.

Bankers to the Company

Banker to the Company is Indian Overseas Bank Limited.

Board of Directors /
Board/BOD

The Board of Directors of “Transvoy Logistics India Limited” unless otherwise specified.

Companies Act

The Companies Act, 2013 as amended from time to time.

CIN

Corporate Identification Number of our Company i.e. U63000GJ2015PLC084004

CMD

Chairman cum Managing Director

Chief Financial Officer
(CFO)

The Chief Financial officer of our Company, being Mr. Naitik Ravindrakumar Joshi

Company Secretary and
Compliance Officer (CS)

The Company Secretary and Compliance Officer of our Company, being Mrs. Khewna
Sahil Madhu

Depositories Act

The Depositories Act, 1996, as amended from time to time

DIN

Director ldentification Number

Equity Shares

Equity Shares of our Company of Face Value of 210/- each unless otherwise specified in
the context thereof

Equity Shareholders

Persons/ Entities holding Equity Shares of Our Company

ED

Executive Director

Group Companies

Group Companies as defined under Regulation 2(1)(t) of the SEBI (ICDR) Regulations,
2018, “Group companies shall include such companies (other than our Promoters and
Subsidiary) with which there were related party transactions as disclosed in the Restated
Financial Statements as covered under the applicable accounting standards, and as disclosed
in “Information with respect to Group Companies” on page 151 of this Prospectus.

Independent Director

A non-executive & Independent Director as per the Companies Act, 2013 and the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

Indian GAAP

Generally Accepted Accounting Principles in India

ISIN

INEOMPUO01011




(TRANSVOY )

-

Term ‘ Description

Key Managerial
Personnel / Key
Managerial Employees

The officer vested with executive power and the officers at the level immediately below the
Board of Directors as described in the section titled “Our Management” on page 115 of this
Prospectus.

Materiality Policy

The policy on identification of group companies, material creditors and material litigation,
adopted by our Board on August 03, 2022 in accordance with the requirements of the SEBI
ICDR Regulations.

MD Managing Director

MOA/ Memorandum / | Memorandum of Association of our Company as amended from time to time
Memorandum of

Association

Non-Residents

A person resident outside India, as defined under FEMA

Nomination and
Remuneration
Committee

The Nomination and Remuneration Committee of our Board of Directors constituted in
accordance with Section 178 of the Companies Act, 2013. For details refer section titled
“Our Management” on page 115 of this Prospectus.

Non-Executive Director

A Director not being an Executive Director or an Independent Director.

NRIs / Non-Resident
Indians

A person resident outside India, as defined under FEMA and who is a citizen of India or a
Person of Indian Origin under Foreign Outside India Regulations, 2000.

Registered Office

B-504, Mondeal Heights, B/S Novotel Hotel, S.G. Highway, Ahmedabad-380015, Gujarat
IN

Restated Financial | The Restated Financial Information of our Company, which comprises the Restated

Statements Statement of assets and liabilities, the Restated Statement of profit and loss, the Restated
Statement of cash flows for the period ended on November 25, 2022 and for the year ended
on March 31, 2022, 2021, 2020 along with the summary statement of significant accounting
policies read together with the annexures and notes thereto prepared in terms of the
requirements of Section 26 of the Companies Act, the SEBI ICDR Regulations and the
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI,
as amended from time to time.

ROC / Registrar of | Registrar of Companies, Ahmedabad.

Companies

Stakeholders The Stakeholders Relationship Committee of our Board of Directors constituted in

Relationship accordance with Section 178 of the Companies Act, 2013. For details refer section titled

Committee “Our Management” on page 115 of this Prospectus.

WTD Whole-Time Director

Issue Related Terms

Terms Description

Applicant

Any prospective investor who makes an application for Equity Shares in terms of this
Prospectus

Abridged Prospectus

Abridged Prospectus means a memorandum containing such salient features of a Prospectus
as may be specified by SEBI in this behalf

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant as proof of
registration of the Application

Application Form

The Form in terms of which the applicant shall apply for the Equity Shares of our Company

Application  Supported
by Blocked Amount /
ASBA

An application, whether physical or electronic, used by applicants to make an application
authorising a SCSB to block the application amount in the ASBA Account maintained with
the SCSB.

ASBA Account An account maintained with the SCSB and specified in the application form submitted by
ASBA applicant for blocking the amount mentioned in the application form.

Allotment Issue of the Equity Shares pursuant to the Issue to the successful applicants

Allottee The successful applicant to whom the Equity Shares are being / have been issued
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Terms Description

Basis of Allotment The basis on which equity shares will be allotted to successful applicants under the Issue
and which is described in the section “Issue Procedure - Basis of allotment” on page no.
170 of this Prospectus.

Bankers to the Issue and | Axis Bank Limited
Refund Banker

Bidding Centres Centres at which the Designated Intermediaries shall accept the Application Forms i.e.
Designated SCSB Branch for SCSBs, Specified Locations for members of the Syndicate,
Broker Centres for Registered Brokers, Designated RTA Locations for RTAs and
Designated CDP Locations for CDPs.

Business Day Monday to Friday (except public holidays).

Broker Centres Broker centres notified by the Stock Exchanges where investors can submit the Application
Forms to a Registered Broker. The details of such Broker Centers, along with the names
and contact details of the Registered Brokers are available on the websites of the Stock

Exchange

CAN or Confirmation of | The Note or advice or intimation sent to each successful Applicant indicating the Equity

Allocation Note which will be allotted, after approval of Basis of Allotment by the designated Stock
Exchange

Client Id Client Identification Number maintained with one of the Depositories in relation to demat
account

Depository A depository registered with SEBI under the SEBI (Depositories and Participants)
Regulations, 2018.

Demographic Details The demographic details of the Applicants such as their Address, PAN, name of the
applicant father/husband, investor status, occupation and Bank Account details

Designated Date The date on which amounts blocked by the SCSBs are transferred from the ASBA Accounts,

as the case may be, to the Public Issue Account or the Refund Account, as appropriate, in
terms of the Prospectus, after finalisation of the Basis of Allotment in consultation with the
Designated Stock Exchange, following which the Board of Directors may Allot Equity
Shares to successful Bidders in the Offer.

Designated The members of the Syndicate, sub-syndicate/agents, SCSBs, Registered Brokers, CDPs
Intermediaries and RTAs, who are categorized to collect Application Forms from the Applicant, in relation
to the Issue.

Depository Participant A Depository Participant as defined under the Depositories Act, 1996

DPID Depository Participant’s Identity Number

Draft Prospectus The Draft Prospectus dated September 30, 2022 issued in accordance with Section 26 and
32 of the Companies Act filed with the SME Platform of BSE Limited under SEBI(ICDR)
Regulations

Eligible NRI NRIs from jurisdictions outside India where it is not unlawful to make an issue or invitation

under the Issue and in relation to whom the Prospectus constitutes an invitation to subscribe
to the Equity Shares Allotted herein.

Engagement Letter The engagement letter between our Company and the LM

Fraudulent Borrower Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR
Regulations

Issue Opening Date The date on which the Issue opens for subscription.

Issue Closing date The date on which the Issue closes for subscription.

Issue Period The periods between the Issue Opening Date and the Issue Closing Date inclusive of both
days and during which prospective Applicants may submit their application

IPO Initial Public Offering

Issue / Issue Size / Public | The Public Issue of 720000 Equity Shares of X 10/- each at X 71/- per Equity Share including

Issue Share Premium of X 61/- per Equity Share aggregating to ¥ 511.20 Lakhs by Transvoy

Logistics India Limited.
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Terms Description

Issue Price

The price at which the Equity Shares are being issued by our Company through this
Prospectus, being Rs. 71/- (including share premium of Rs. 61/- per Equity Share).

LM / Lead Manager

Lead Manager to the Issue, in this case being Beeline Capital Advisors Private Limited.

Listing Agreement

Unless the context specifies otherwise, this means the SME Equity Listing Regulation to be
signed between our company and the SME Platform of BSE Limited (“BSE SME”)

Market Maker The Market Maker to the Issue, in this case being Sunflower Broking Private Limited

Market Making | The Agreement entered between the Market Maker and our Company dated November 12,

Agreement 2022.

NCLT National Company Law Tribunal

Net Issue The Issue (excluding the Market Maker Reservation Portion) of 681600 Equity Shares of %
10/- each at X 71/- per Equity Share including share premium of X 61/- per Equity Share
aggregating to X 483.94/- Lakhs by Transvoy Logistics India Limited.

NPCI NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all retail
payments in India. It has been set up with the guidance and support of the Reserve Bank of
India (RBI) and Indian Banks Association (IBA).

Non-Retail Portion | The remaining portion of the Net Offer, after retails portion, being not more than 50% of

including Qualified | the Net issue which shall be available for allocation to NRIIs in accordance with the SEBI

Institution Buyers | ICDR Regulations.

(NRII)

Prospectus The Prospectus, to be filed with the ROC containing, inter alia, the Issue opening and

closing dates and other information.

Public Issue Account

An Account of the Company under Section 40 of the Companies Act, 2013 where the funds
shall be transferred by the SCSBs from bank accounts of the ASBA Investors

Qualified Institutional
Buyers / QIBs

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

Refund Account

Account opened / to be opened with a SEBI Registered Banker to the Issue from which the
refunds of the whole or part of the Application Amount, if any, shall be made.

Registrar / Registrar to
the Issue

Registrar to the Issue being Link Intime India Private Limited.

Investors /(RII)

Regulations Unless the context specifies something else, this means the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018.
Retail Individual | Individual investors (including HUFs applying through their Karta and Eligible NRI

Bidders) who applies or bids for the Equity Shares of a value of not more than 2. 2,00,000.

Retail Portion

The portion of the Net Offer being not less than 50% of the Net Equity Shares which shall
be available for allocation to Rlls in accordance with the SEBI ICDR Regulations.

SCSB

A Self Certified Syndicate Bank registered with SEBI under the SEBI (Bankers to an Issue)
Regulations, 1994 and offers the facility of ASBA, including blocking of bank account. A
list of all SCSBs is available at

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35

Sponsor Bank

The Banker to the Offer registered with SEBI and appointed by our Company to act as a
conduit between the Stock Exchanges and the NPCI in order to push the mandate collect
requests and / or payment instructions of the Retail Individual Bidders into the UPI and
carry out other responsibilities, in terms of the UPI Circulars.

Underwriter

Underwriter to the issue is Beeline Capital Advisors Private Limited

Underwriting Agreement

The Agreement entered into between the Underwriter and our Company dated November
12,2022

UPI

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

UPI Circular

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
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Terms Description

Circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circular number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular number
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and as amended pursuant to SEBI
circular no.SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20, 2022 and any subsequent
circulars or notifications issued by SEBI in this regard and any subsequent circulars or
notifications issued by SEBI in this regard.

UPI ID ID created on UPI for single-window mobile payment system developed by the NPCI.

UPI Mandate Request A request (intimating the Retail Individual Bidder by way of a notification on the Mobile
App and by way of a SMS directing the Retail Individual Bidder to such Mabile App) to
the Retail Individual Bidder initiated by the Sponsor Bank to authorize blocking of funds
on the Mobile App equivalent to Bid Amount and Subsequent debit of funds in case of

Allotment.
UPI Mechanism The bidding mechanism that may be used by a RII to make a Bid in the Offer in accordance
with the UPI Circulars.
UPI PIN Password to authenticate UPI transactions.
Wilful Defaulter Willful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations.
Working Days i. Till Application / Issue closing date:

All days other than a Saturday, Sunday or a public holiday;

ii. Post Application / Issue closing date and till the Listing of Equity Shares:

All trading days of stock exchanges excluding Sundays and bank holidays in accordance
with the SEBI circular no. SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016 and
the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018.

Technical and Industry Related Terms

Term ' Description

ASSOCHAM Associated Chambers of Commerce of India
BPM Business Process Management

CAGR Compounding Annual Growth Rate

CFS Container Freight Station

CPI Consumer Price Index

CSO Central Statistics Office’s

DGGI Director General of Goods & Services Tax Intelligence
DIPP Department of Industries Policy and Promotion
EDP Electronic Data Processing

EPFO Employees’ Provident Fund Organisation
ESI Employee State Insurance

EU European Union

FCNR Foreign Currency Non-Resident

FDI Foreign Direct Investment

FY Financial Year

GDP Gross Domestic Product

GST Goods and Service Tax

GVA Gross Value Added

G-sec Government Securities

IBEF Indian Brand Equity Foundation

ICD Inland container depot

IMF International Monetary Fund

IMP/HRS Impression per Hour
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INR Indian Rupee Rates

LCL Less-than-container Load

MEIS Merchandise Exports from India Scheme
MNC Multinational Corporation

MOU Memorandum of Understanding

MSMEs Micro, Small and Medium Enterprises
MVC Model View Controller

MYEA Mid-Year Economic Analysis

NMP National Manufacturing Policy

NVOCC Non-Vessel Owning Common Carrier.
OMR Optical Marking Recognition

OSA Outsourcing Agent

PMA Preferential Market Access

PSUs Private Sector Units

RIMS Records and Information Management Services
RBI Reserve Bank of India

SEZ Special Economic Zone

SGD Singapore Dollars

Conventional and General Terms/ Abbreviations

Term \ Description

Alc Account

Act or Companies Act Companies Act, 1956 and/or the Companies Act, 2013, as amended from time to time
AGM Annual General Meeting

AO Assessing Officer

ASBA Application Supported by Blocked Amount

AS Accounting Standards issued by the Institute of Chartered Accountants of India
AY Assessment Year

BG Bank Guarantee

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

CIT Commissioner of Income Tax

CRR Cash Reserve Ratio

Depositories NSDL and CDSL

Depositories Act The Depositories Act, 1996 as amended from time to time

A depository registered with SEBI under the Securities and Exchange Board of India

Depository (Depositories and Participants) Regulations, 2018, as amended from time to time

DIN Director identification number

DP/ Depository | A Depository Participant as defined under the Depositories Act, 1996.

Participant

DP ID Depository Participant’s Identification

EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization

ECS Electronic Clearing System

EoGM Extra-ordinary General Meeting

EPS Earnings Per Share i.e. profit after tax for a fiscal year divided by the weighted average

outstanding number of equity shares at the end of that fiscal year
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Term ‘ Description

Financial Year/ Fiscal

The period of twelve months ended March 31 of that particular year

Year/ FY

FDI Foreign Direct Investment

FDR Fixed Deposit Receipt

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations there-under and

as amended from time to time

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside
India) Regulations, 2000, as amended

Fll

Foreign Institutional Investor (as defined under SEBI FII (Foreign Institutional Investors)
Regulations, 1995, as amended from time to time) registered with SEBI under applicable
laws in India

FIl Regulations

Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 1995,
as amended

Fls Financial Institutions

FIPB Foreign Investment Promotion Board

EVCl Forfaign Ve_nture Capital Inyestor registered undfar the Securities and Exchang_e Boarc_i of
India (Foreign Venture Capital Investor) Regulations, 2000, as amended from time to time

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gov/ Government/Gol Government of India

HUF Hindu Undivided Family

IFRS International Financial Reporting Standard

ICSI Institute of Company Secretaries of India

ICAI Institute of Chartered Accountants of India

Indian GAAP Generally Accepted Accounting Principles in India

I.T. Act Income Tax Act, 1961, as amended from time to time

ITAT Income Tax Appellate Tribunal

INR/ Rs./ Rupees / X Indian Rupees, the legal currency of the Republic of India

Ltd. Limited

Pvt. Ltd. Private Limited

MCA Ministry of Corporate Affairs

Merchant Banker

Merchant banker as defined under the Securities and Exchange Board of India (Merchant
Bankers) Regulations, 1992 as amended

MOF Ministry of Finance, Government of India

MOU Memorandum of Understanding

NA Not Applicable

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NOC No Obijection Certificate

NR/ Non Residents Non Resident

NRE Account Non Resident External Account

NRI Non Resident I_ndian, is a person resident outside India, as defined under FEMA and the
FEMA Regulations

NRO Account Non Resident Ordinary Account

NSDL National Securities Depository Limited

NTA Net Tangible Assets

p.a. Per annum

P/E Ratio Price/ Earnings Ratio

PAN Permanent Account Number allotted under the Income Tax Act, 1961, as amended from

time to time
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Term ‘ Description

PAT Profit After Tax

PBT Profit Before Tax

P10 Person of Indian Origin

PLR Prime Lending Rate

R&D Research and Development

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934, as amended from time to time

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

SAT Securities Appellate Tribunal

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to Time
SCSBs Self-Certified Syndicate Banks

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, 1992
SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to time
SEBI Insider Trading | SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from time to time,
Regulations including instructions and clarifications issued by SEBI from time to time

SEBI ICDR Regulations /
ICDR Regulations / SEBI

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended from time to time

ICDR/ICDR
SEBI Takeover | Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations Regulations, 2011, as amended from time to time
SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993, as amended, the
SEBI Rules and | SEBI (Merchant Bankers) Regulations, 1992, as amended, and any and all other relevant
Regulations rules, regulations, guidelines, which SEBI may issue from time to time, including
instructions and clarifications issued by it from time to time
Sec. Section

Securities Act

The U.S. Securities Act of 1933, as amended

S&P BSE SENSEX

S&P Bombay Stock Exchange Sensitive Index

SICA Sick Industrial Companies (Special Provisions) Act, 1985, as amended from time to time
SME Small and Medium Enterprises
Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government

The Government of a State of India

Stock Exchanges

Unless the context requires otherwise, refers to, the BSE

STT Securities Transaction Tax

TDS Tax Deducted at Source

TIN Taxpayer Identification Number

TRS Transaction Registration Slip

UIN Unique Identification Number

U.S. GAAP Generally accepted accounting principles in the United States of America

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

and Exchange Board of India (Venture Capital Funds) Regulations, 1996, as amended,
which have been repealed by the SEBI AIF Regulations.

In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated by the Securities
and Exchange Board of India (Venture Capital Funds) Regulations, 1996 till the existing
fund or scheme managed by the fund is wound up, and such VCF shall not launch any new
scheme or increase the targeted corpus of a scheme. Such VCF may seek re-registration
under the SEBI AIF Regulations.
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Financial Data

Unless stated otherwise, the financial data in the Prospectus is derived from our Restated Financial Statements which
includes Restated Standalone Financial information for the period ended November 25, 2022 and for the financial year
ended on March 31, 2022; 2021; 2020 and Restated Consolidated Financial information for the period ended November
25, 2022 prepared in accordance with Indian GAAP, the Companies Act and restated in accordance with the SEBI (ICDR)
Regulations, 2018 and the Indian GAAP which are included in the Prospectus, and set out in the section titled “Restated
Financial Information” beginning on page no. 131 of the Prospectus. Our Financial Year commences on April 1 and ends
on March 31 of the following year, so all references to a particular Financial Years are to the twelve-month period ended
March 31 of that year. In the Prospectus, discrepancies in any table, graphs or charts between the total and the sums of the
amounts listed are due to rounding-off.

There are significant differences between Indian GAAP, IFRS and U.S. GAAP. Our Company has not attempted to explain
those differences or quantify their impact on the financial data included herein, and the investors should consult their own
advisors regarding such differences and their impact on the financial data. Accordingly, the degree to which the restated
financial statements included in the Prospectus will provide meaningful information is entirely dependent on the reader's
level of familiarity with Indian accounting practices. Any reliance by persons not familiar with Indian accounting practices
on the financial disclosures presented in the Prospectus should accordingly be limited.

Any percentage amounts, as set forth in the sections / chapters titled “Risk Factors”, “Business Overview” And
“Management’s Discussion and Analysis of Financial Position and Results of Operations” beginning on page nos. 23, 91
and 134 respectively of this Prospectus and elsewhere in the Prospectus, unless otherwise indicated, have been calculated
on the basis of our restated financial statements prepared in accordance with Indian GAAP, the Companies Act and restated
in accordance with the SEBI (ICDR) Regulations, 2018 and the Indian GAAP.

Industry and Market Data

Unless stated otherwise, industry data used throughout the Prospectus has been obtained or derived from industry and
government publications, publicly available information and sources. Industry publications generally state that the
information contained in those publications has been obtained from sources believed to be reliable but that their accuracy
and completeness are not guaranteed, and their reliability cannot be assured. Although our Company believes that industry
data used in the Prospectus is reliable, it has not been independently verified.

Further, the extent to which the industry and market data presented in the Prospectus is meaningful depends on the reader's
familiarity with and understanding of, the methodologies used in compiling such data. There are no standard data gathering
methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary widely
among different industry sources.

Currency and units of presentation
In the Prospectus, unless the context otherwise requires, all references to;
i.  ‘Rupees’ or ‘T’ or ‘Rs.” or ‘INR’ are to Indian rupees, the official currency of the Republic of India.

ii. ‘US Dollars’ or ‘US$’ or ‘USD’ or ‘$’ are to United States Dollars, the official currency of the United States of
America, EURO or "€" are Euro currency,

All references to the word ‘Lakh’, means ‘One hundred thousand’ and the word ‘Million’ means ‘Ten Lakh’ and the word
‘Crore’ means ‘Ten Million’ and the word ‘Billion” means ‘One thousand Million’.


https://www.google.co.in/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&cad=rja&uact=8&ved=0ahUKEwichoLiu5XLAhXOBI4KHfAsA1cQs2YIJigAMAE&url=https%3A%2F%2Fen.wikipedia.org%2Fwiki%2FEuro_sign&usg=AFQjCNEkhNOtjhyhwtFGfPJGReamIsmg3Q

erANsvph

-

FORWARD — LOOKING STATEMENTS

All statements contained in the Prospectus that are not statements of historical facts constitute “forward-looking
statements”. All statements regarding our expected financial condition and results of operations, business, objectives,
strategies, plans, goals and prospects are forward-looking statements. These forward-looking statements include statements
as to our business strategy, our revenue and profitability, planned projects and other matters discussed in the Prospectus
regarding matters that are not historical facts. These forward-looking statements and any other projections contained in the
Prospectus (whether made by us or any third party) are predictions and involve known and unknown risks, uncertainties
and other factors that may cause our actual results, performance or achievements to be materially different from any future
results, performance or achievements expressed or implied by such forward-looking statements or other projections.

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. Important factors that could cause
actual results to differ materially from our expectations include but are not limited to:

a) General economic and business conditions in the markets in which we operate and in the local, regional, national and
international economies;

b) Competition from existing and new entities may adversely affect our revenues and profitability;

c) Political instability or changes in the Government could adversely affect economic conditions in India and
consequently our business may get affected to some extent.

d) Our business and financial performance is particularly based on market demand and supply of our products/services;

e) The performance of our business may be adversely affected by changes in, or regulatory policies of, the Indian national,
state and local Governments;

f) Any downgrading of India’s debt rating by a domestic or international rating agency could have a negative impact on
our business and investment returns;

g) Changes in Government Policies and political situation in India may have an adverse impact on the business and
operations of our Company;

h) The occurrence of natural or man-made disasters could adversely affect our results of operations and financial
condition.

For further discussion of factors that could cause the actual results to differ from the expectations, see the sections/chapters
“Risk Factors”, “Business Overview” And “Management’s Discussion and Analysis of Financial Position and Results of
Operations” on page nos. 23, 91 and 134 respectively of this Prospectus. By their nature, certain market risk disclosures
are only estimates and could be materially different from what occurs in the future. As a result, actual gains or losses could
materially differ from those that have been estimated.

Forward looking statements reflect the current views as of the date of this Prospectus and are not a guarantee of future
performance. These statements are based on the management’s beliefs and assumptions, which in turn are based on
currently available information. Although our Company believes the assumptions upon which these forward-looking
statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking
statements based on these assumptions could be incorrect. None of our Company, the Directors, the LM, or any of their
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after
the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.
Our Company and the Directors will ensure that investors in India are informed of material developments until the time of
the grant of listing and trading permission by the Stock Exchange.

10
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SECTION Il - SUMMARY OF PROSPECTUS

PRIMARY BUSINESS OF THE COMPANY

Our Company was originally incorporated as “Transvoy Logistics India Private Limited” as a Private Limited Company
under the provisions of the Companies Act, 2013 vide Certificate of Incorporation dated July 30, 2015, issued by the
Assistant Registrar of Companies, Gujarat. Subsequently, our Company was converted into a Public Limited Company
pursuant to shareholders resolution passed at Extra-ordinary General Meeting of our Company held on June 13, 2022 and
the name of our Company was changed to “Transvoy Logistics India Limited”. A fresh Certificate of Incorporation
consequent upon Conversion from Private Limited Company to Public Limited Company dated July 04, 2022 was issued
by the Registrar of Companies, Ahmedabad. The Corporate Identification Number of our Company is
U63000GJ2015PLC084004.

Promoters of our company are Mr. Ravindrakumar Kumarchandra Joshi, Mrs. Dipti Ravindrabhai Joshi and Mr. Naitik
Ravindrakumar Joshi. They are the subscribers to the memorandum and there has been no change in the promoters since
incorporation of our company.

Our Company is engaged in the business of integrated logistics solutions. Our key expertise include NVOCC, Freight
Forwarding, Custom Clearance, Transportation handlings locally as well as globally and Advisory on MEIS License
Trading. As on the date of this Prospectus, we primerily provide services to our clients countries namely India, China,
Middle East, Sri Lanka, Singapore and Malaysia.

Our promoters have a combined experience of more than 42 years in logistics industry. Driven by the passion for building
an integrated logistics company, backed by their experience, our Promoters have been the pillars of our Company's growth
and have built a strong value system for our Company. With their enriching experience and progressive thinking, we aim
to continue to grow in logistics industry.

Our Company realizes that clients have specific requirements with regards to their shipments. We therefore spend
considerable time with clients individually to understand their specific requirements. In line with the global trend the
company had already taken sufficient initiatives long ago to outsource business partners and vendors, thereby being able
to provide a wide range of services at economical costs.

Our Core business can be divided in following categories:
a) Freight Forwarding

b) Customs Clearance

c) Allied Logistics and Transportation Services

We have wholly owned subsidiary Aashirvad Shipping & Allied Private Limited (ASAPL). ASAPL is engaged in the
business of providing services of custom clearing. We have recently formed a company in Singapore namely Transvoy
Logistics PTE. Ltd. (Transvoy — Singapore) where our company holds 55% stake, making it our subsidiary. It is engaged
in the business of providing services of non-vessel owning common carrier (NVOCC). For further details of the same,
please refer chapter titled “Our History and Certain Other Corporate Matters” beginning on page 111 of the Prospectus.

Our Wholly-owned subsidiary, Aashirvad Shipping and Allied Private Limited, is a registered Custom House Broker with
Custom Office — Kandala and authorised to transact business as Custom Broker all over India by the Custom Authority.

Our Company is consistent in quality of services round the year. Our Company is committed to providing customers value-
added services. We strive to develop a long-term business relationship with our customer by offering high quality and
value-added service while maintaining the industry ethical standards, which is founded on our ability to help identify and
recommend the best solution for each customer's business environment. We strive for continuous improvement in our
relationships with customers and our ability to provide quality services and solutions to our customers requirements without
losing focus of our 'Right-on-Time' delivery system. We respect our relationship with each one of them and try to strive
for a little extra in everything we do for them.

SUMMARY OF INDUSTRY IN WHICH THE COMPANY IS OPERATING

A tentative recovery in 2021 has been followed by increasingly gloomy developments in 2022. Performance was slightly
better than expected in the first quarter, but world real GDP is estimated to have shrunk in the second quarter—the first
contraction since 2020—owing to economic downturns in China and Russia. Downside risks discussed in the April 2022
World Economic Outlook are materializing, with higher inflation worldwide, especially in the United States and major
European economies, triggering a sharp tightening in global financial conditions; a sharper-than-anticipated slowdown in
China, reflecting COVID-19 outbreaks and lockdowns; and further negative cross-border effects from the war in Ukraine.

11
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COVID-19 outbreaks and mobility restrictions as part of the authorities’ zero-COVID strategy have disrupted economic
activity widely and severely (Figure 2). Shanghai, a major global supply chain hub, entered a strict lockdown in April 2022,
forcing citywide economic activity to halt for about eight weeks. In the second quarter, real GDP contracted significantly
by 2.6 percent on a sequential basis, driven by lower consumption—the sharpest decline since the first quarter of 2020, at
the onset of the pandemic, when it declined by 10.3 percent. Since then, more contagious variants have driven a worrisome
surge in COVID-19 cases. The worsening crisis in China’s property sector is also dragging down sales and real estate
investment. The slowdown in China has global consequences: lockdowns added to global supply chain disruptions and the

Figure 2. Longer—Termm Inflation Expectations
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decline in domestic spending are reducing demand for goods and services from China’s trade partners.

(Source: World Economic Outlook, July 2022)

INDIAN ECONOMY

Introduction

Two years into the COVID-19 pandemic, the global economy continues to be plagued by uncertainty, with resurgent waves
of mutant variants, supply-chain disruptions, and a return of inflation in both advanced and emerging economies. Moreover,
the likely withdrawal of liquidity by major central banks over the next year may also make global capital flows more
volatile. In this context, it is important to evaluate both the pace of growth revival in India as well as the strength of macro-
economic stability indicators. It is also essential to look at progress in vaccination as this is not just a health response but
also a buffer against economic disruptions caused by repeated waves of the pandemic.

Economy recovers past Pre-Pandemic levels

The Indian economy, as seen in quarterly estimates of GDP, has been staging a sustained recovery since the second half of
2020-21. Although the second wave of the pandemic in April-June 2021 was more severe from a health perspective, the
economic impact was muted compared to the national lockdown of the previous year. Advance estimates suggest that GDP
will record an expansion of 9.2 per cent in 2021-22. This implies that the level of real economic output will surpass the
pre-COVID level of 2019-20.

(Source: Economic Survey 2021-22)
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INDIAN LOGISTICS INDUSTRY

The Indian logistics industry was valued at an estimated US$ 130 billion in 2012-13. It has grown at a CAGR of over 16
per cent over the last five years. The industry comprises the following main segments:

e Freight and passenger transportation via road, rail, air and water
e Warehousing and cold-storage

The contribution from the movement of goods including freight transportation and storage is about 90 per cent. Aggregate
freight traffic is estimated at about 2-2.3 trillion tonne kilometres. Road dominates the mode of freight transport mix and
constitutes about 60 per cent of the total freight traffic. Rail and coastal shipping account for about 32 per cent and 7 per
cent, respectively, while the share of inland waterways transportation and air is less than 1 per cent each.

Figure 1
Total freight transport modal mix

Inland
C.oaftal waterways
shipping®, transportation,
7.4% 0.2%

Rail, 32.1%

Road, 60.2%

Source: IMaCS Analysis,
*Major ports

KEY TRENDS IN LOGISTICS INDUSTRY

Entry of global players: Several global players view the Indian logistics market favourably and have announced intentions
to increase their capacity of transporting goods from/to Indian markets. Several large global logistics companies have
entered India by the way of mergers with or acquisitions of Indian logistics companies and joint venture agreements. For
example:

e In 2013, FedEx Express acquired Mumbai-based integrated logistics service provider AFL.

e 1In 2012, GATI signed an agreement with Kintesu World Express, a Japan-based air and ocean freight services provider.
As per the agreement, GATI transferred its express distribution and supply chain business to the new joint venture under
the name GATI-Kintesu World Express. GATI holds 70 percent stake and Kintesu invested US$ 53.54 million for 30
per cent stake in the venture.

e TNT acquired Mumbai-based Speedage Express Cargo Service for about US$ 40 million in 2006.
e DHL acquired 68 per cent stake in Blue Dart Express Limited for US$ 147.04 million in 2004.

Increasing number of multi-modal logistics players: The demand for multi-modal transport services by the end users is
increasing, because it results in the reduction of overall transportation costs and quicker movement of cargo. It also requires
less documentation. Several Indian logistics companies have formed joint ventures with other global and local players so
as to provide multi-modal logistics services extending to air, rail, road and water. For example, Container Corporation of
India has around 12 strategic joint ventures with companies including Maersk, TCI, Halcon, DPI, APM, Gateway Rail and
Allcargo.

Increased PE investments: The Indian logistics market has attracted investments from large global and Indian private
equity (PE) firms. Some of the deals are as follows:

e Indian Equity Partners struck deals with two logistics players. It took over the domestic road operations of TNT
Express in India in December 2011 and acquired a minority stake in Gwalior-based Swastik Roadlines Private Limited,
a food cargo supply chain service provider, in December 2010.

e In April 2011, Warburg Pincus invested US$ 100 million in Chennai-based Continental Warehousing Corporation
Limited, a subsidiary of the NDR Group.
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e Some of the other deals include a US$ 10 million investment by Ashmore Alchemy Investment Advisors in Siesta
Logistics Corporation and Blackstone’s investment of US$ 75 million in Allcargo Logistics.

COMPETITIVE LANDSCAPE

The Indian logistics Industry is highly fragmented. The top-10 listed players have only about 2 per cent share in the overall
market3. The top three companies in terms of sales turnover are Container Corporation of India, Transport Corporation of
India and Blue Dart Express. https://www.ibef.org/

NAME OF PROMOTERS

The Promoters of our company are Mr. Ravindrakumar Kumarchandra Joshi, Mrs. Dipti Ravindrabhai Joshi and Mr. Naitik
Ravindrakumar Joshi. For detailed information on our Promoters and Promoters’ Group, please refer to Chapter titled “Our
Promoters and Promoters’ Group” on page no. 126 of this Prospectus.

SIZE OF THE ISSUE

Initial 720000 Equity Shares of face value of X 10 each of Transvoy Logistics India Limited (“TLIL” or the “company” or
the “issuer”) for cash at a price of ¥ 71/- per equity share including a share premium of X 61/- per equity share (the “Issue
Price”) aggregating to ¥ 511.20 lakhs (“the issue”), of which 38400 equity shares of face value of ¥ 10 each for cash at a
price of X 71/- per equity share including a share premium of % 61/- per equity share aggregating to X 27.26 lakhs will be
reserved for subscription by market maker to the issue (the “Market Maker Reservation Portion”). The Issue less the market
maker reservation portion i.e. net issue of 681600 equity shares of face value of X 10/- each at a price of T 71/- per equity
share including a share premium of X 61/- per equity share aggregating to X 483.94 lakhs is herein after referred to as the
“net issue”. the issue and the net issue will constitute 27.04% and 25.59% respectively of the post issue paid up equity
share capital of our company.

OBJECT OF THE ISSUE

Particulars Amount
(R in) Lakhs
Gross Issue Proceeds 511.20
Less: Public Issue Related Expenses 73.45
Net Issue Proceeds 437.75

UTILIZATION OF NET ISSUE PROCEEDS

The Net Issue Proceeds will be utilized for following purpose:

Amount % of Gross

Particulars (Rin) Issue

Lakhs Proceeds
1. To Meet Working Capital Requirements 60.00 11.74
2. Investment in Subsidiary for Purchase of Containers 250.00 48.90
3. General Corporate Purpose 127.75 24.99
Net Issue Proceeds 437.75 85.63

MEANS OF FINANCE

We intend to finance our Objects of the Issue through Issue Proceeds which are as follows:

Balance from
| |
Amount From IPO THEETE Long/Short

Proceeds Accruals/Equity/ Term

Borrowing

Particulars Required
(R in Lakhs) Reserves

1, | To Meet Working Capital 415.71 60.00 245.71 110.00
Requirements

2 Investment in _Sub5|d|ary for 25000 950,00 0.00 0.00
Purchase of Containers

3. General Corporate Purpose 127.75 127.75 0.00 0.00

4, Public Issue Expenses 73.45 73.45 0.00 0.00

Total 866.91 511.20 245.71 110.00
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SHAREHOLDING

The shareholding pattern of our Promoters and Promoters’ Group before and after the Issue is as under;

Pre issue Post issue
Name of shareholders No._of As a % of No._of As a % of
equity Issued equity Issued
shares Capital shares Capital
Promoters
1.| Ravindrakumar Kumarchandra Joshi 700700 36.06 700,700 26.31
2.| Dipti Ravindrakumar Joshi 532400 27.40 532,400 19.99
3.| Naitik Ravindrakumar Joshi 587400 30.23 587,400 22.06
Total - A 1820500 93.69 1820500 68.36
Promoters’ Group
1. | Pooja Naitik Joshi 80300 4.13 80300 3.02
2. | Aakash Parikh 1100 0.06 1100 0.04
3. | Dhruv Shah 1100 0.06 1100 0.04
Total - B 82500 4.25 82500 3.10
Public
1. | Meenaben Dhiren Pandya 40040 2.06 40040 1.50
2. |IPO - - 720000 27.04
Total - C 40040 2.06 760040 28.54
Total Shareholding (A+B+C) 1943040 100.00 2663040 100.00

* Rounded off

FINANCIAL DETAILS

STANDALONE
Amount in T Lakhs

For the period For the year ended on
Particulars iidcellol
November 25, March 31, March 31, | March 31,
2022 2022 2021 2020

1. | Share Capital 194.30 1.00 1.00 1.00
2. | Net worth 229.49 52.91 1.25 0.06
3. | Revenue from operations 1,047.95 502.99 62.21 42.67
4. | Profit After Tax 34.48 56.69 1.18 1.33
5. | Earnings Per Share — Basic & Diluted 1.77 10.31 0.22 0.24
6. | NAV per Equity Shares (Pre-Bonus) 10.97 529.06 12.46 0.61
7. | NAV per Equity Shares (Post Bonus) 10.97 9.62 0.23 0.01
8. | Total Borrowings 141.30 0.97 0.00 0.00

CONSOLIDATED

Amount in Z Lakhs
\ For the period ended on

Particulars " November 25, 2022

1. Share Capital 194.30

2. Net worth 230.69

3. Revenue from operations 1,083.02

4. Profit After Tax 35.67

5. Earnings Per Share — Basic & Diluted 1.84

6. NAV per Equity Shares (Pre-Bonus) 11.03

7. NAYV per Equity Shares (Post Bonus) 11.03
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‘ For the period ended on
November 25, 2022
8. Total Borrowings 211.32

AUDITORS’ QUALIFICATIONS

There is no Auditor qualification which have not been given effect to in the Restated Standalone and Consolidated Financial
Statements.

Sr. No. Particulars ‘

OUTSTANDING LITIGATIONS

There are no pending Litigation against our Company nor against our Promoters or Directors of the company except
mentioned below;

Name of Entity Criminal Actions by Tax Other Aggregate
Proceedings  Regulatory | Proceedings Material amount involved

Authorities Proceedings (R in Lakhs)

By the Company NIL NIL NIL NIL NIL

Against the Company NIL NIL NIL NIL NIL

By the Promoters NIL NIL NIL NIL NIL

Against the Promoters NIL NIL NIL NIL NIL

By the Directors NIL NIL NIL NIL NIL

Against the Directors NIL NIL 2 NIL 0.13

By Group Companies N.A. NIL NIL NIL NIL

Against Group Companies NIL NIL NIL NIL NIL

By Subsidiary NIL NIL NIL NIL NIL

Against Subsidiary NIL NIL 2 NIL 97.53

RISK FACTORS

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in
this Issue 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 this offering. For taking an investment decision, investors must rely on
their own examination of our Company and the Issue including the risks involved. The Equity Shares offered in the Issue
have neither been recommended nor approved by Securities and Exchange Board of India nor does Securities and Exchange
Board of India guarantee the accuracy or adequacy of this Prospectus. Specific attention of the investors is invited to the
section titled “RISK FACTORS” beginning on page no. 15 of this Prospectus.

CONTINGENT LIABILITIES

Standalone
(X in Lakhs)
N As at November 25 | As at March 31,
2022 | 2021 2020
Claims against the Company not acknowledged as debt
Custom Duty saved on import of Capital Goods under
EPCG Scheme 0.00 0.00 0.00 0.00
Bank Guarantees 0.00 0.00 0.00 0.00
Indirect Tax Liability 0.00 0.00 0.00 0.00
Amount of Capital Commitments 0.00 0.00 0.00 0.00
Corporate Guarantee Given by Company 0.00 0.00 0.00 0.00
Total 0.00 0.00 0.00 0.00

CONSOLIDATED

% in Lakhs
Particulars As at November 25,
2022
Claims against the Company not acknowledged as debt
Custom Duty saved on import of Capital Goods under EPCG Scheme 0.00
Bank Guarantees 0.00
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As at November 25,

Particulars 2022
Indirect Tax Liability 0.00
Amount of Capital Commitments 0.00
Corporate Guarantee Given by Company 0.00
Total 0.00
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RELATED PARTY TRANSACTIONS

BASED ON RESTATED STANDALONE FINANCIAL STATEMENT

(X In Lakhs)
i.  List of Related Parties and Nature of Relationship:
Particulars Name of Related Parties

a) Key Management Personnel's / Related Party

Ravindra K. Joshi

Dipti R Joshi

Vaibhavi Joshi

Kumarchandra Damodarprasad Joshi

Naitik R Joshi

b) Associate Concerns

Aashirvad Agrohub Limited

Kedaram Buildcon LLP

Aviie Clothing Studio

Ravindra Kumar Joshi HUF

Aashirvad Logistics

¢) Subsidiary Company

Aashirvad Shipping and Allied Private Limited (Subsidiary from FY 2022-23)

appearing in Annexure D, A, B, C.

Note 1: The above statements should be read with the significant accounting policies and notes to Restated Standalone summary, profits and losses and cash flows

(ii) - Transactions carried out with related parties referred to in (i) above, in ordinary course of business for the period/year ended on:

Nature of Transactions

Name of Related Parties

As at 25
November,

As at March
31, 2022

As at March
31, 2021

As at March
31, 2020

2022

Ravindra K. Joshi 0.00 0.00 0.00 2.40
1. Directors Remuneration Dip_ti R JOShi. 0.00 0.00 0.00 2:40
' Pooja N Joshi 0.16 0.00 0.00 0.00
Naitik R Joshi 0.00 0.00 0.00 2.40
Total 0.16 0.00 0.00 7.20
2. Expense Reimbursement Ravindra K. Joshi 4.83 -0.45 -0.93 -1.28
Ravindra K. Joshi
Loan Received during the year 17.26 0.00 0.00 0.00
Loan Paid during the year 16.42 0.00 0.00 0.00
3. Loan / Advances Received (Paid) during
the Year to Related Parties Dipti R Joshi
Loan Received during the year 0.00 0.45 0.00 0.00
Loan Paid during the year 0.00 0.00 0.00 0.00
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As at 25
Nature of Transactions Name of Related Parties November,
2022

As at March  As at March As at March
31, 2022 31, 2021 31, 2020

Vaibhavi Joshi

Loan Received during the year 0.12 3.85 0.00 0.00

Loan Paid during the year 0.12 3.10 0.75 0.00

Kumarchandra Damodarprasad Joshi

Loan Received during the year 0.00 2.00 0.00 0.00

Loan Paid during the year 0.00 2.00 0.00 0.00

Naitik R Joshi

Loan Received during the year 43.32 0.50 0.00 0.00

Loan Paid during the year 26.32 0.00 0.00 0.00

Aashirvad Logistics

Loan Received during the year 1.86 34.92 6.79 3.97

Loan Paid during the year 1.86 28.69 3.10 8.04

Aashirvad Shipping and Allied Private Limited

Loan Received during the year 13.90 25.79 26.46 411

Loan Paid during the year 28.50 26.10 7.87 8.32
4. Purchase Aashirvad Shipping and Allied Private Limited 0.00 0.00 0.00 0.00

' Aashirvad Logistics 0.00 0.00 0.00 0.70
5 Sales Aashirvad Shipping and Allied Private Limited 0.00 0.00 24.22 5.81
' Aashirvad Logistics 0.00 6.66 0.52 0.69

6. Advance for Purchase of Immovable Ravindra K. Joshi 55.11 0.00 0.00 0.00
Property Dipti R Joshi 55.11 0.00 0.00 0.00
Total 110.22 0.00 0.00 0.00

Note : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and cash flows appearing in
Annexure D,A,B,C.

(iii) - Outstanding Balance as at the end of the year/period

As at November As at March 31, As at March 31, As at March 31,

Particulars

25, 2022 2022 2021 2020
Ravindra K. Joshi* -51.15 3.15 0.80 1.73

19



(TRANSVOY )

-

As at November As at March 31, As at March 31, As at March 31,

Particulars

25, 2022 2022 2021 2020
Naitik R Joshi 20.15 3.15 2.65 2.65
Dipti R Joshi* -51.51 3.15 2.70 2.70
1. (Receivable)/ Vaibhavi Joshi 0.00 0.00 -0.75 0.00
Payable Kumarchandra Damodarprasad Joshi 0.00 0.00 0.00 0.00
Aashirvad Logistics 0.00 0.00 0.65 -2.49
Aashirvad Shipping and Allied Private Limited -14.60 0.00 0.31 -3.21
Note: The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and cash flows appearing in Annexure
D,AB,C.

Note: The above statements should be read with the significant accounting policies and notes to restated summary, statement of assets and liabilities, profits and losses and cash
flows appearing in

BASED ON RESTATED CONSOLIDATED FINANCIAL STATEMENT

(X In Lakhs)
i.  List of Related Parties and Nature of Relationship:
Particulars \ Name of Related Parties

Ravindra K. Joshi
Dipti R Joshi

a) Key Management Personnel's / Related Party Vaibhavi Joshi
Kumarchandra Damodarprasad Joshi
Naitik R Joshi

Aashirvad Agrohub Limited

Kedaram Buildcon LLP

b) Associate Concerns Auviie Clothing Studio

Ravindra Kumar Joshi HUF

Aashirvad Logistics

Note 1: The above statements should be read with the significant accounting policies and notes to Restated Consolidated summary, profits and loss and cash flows appearing
in Annexure D,A,B,C.

(ii) - Transactions carried out with related parties referred to in (i) above, in ordinary course of business for the period ended on:

As at November 25,

Nature of Transactions Name of Related Parties 2022

Ravindra K. Joshi 0.00

. . Dipti R Joshi 0.00

1. Directors Remuneration Pooja N Joshi 0.16
Naitik R Joshi 0.00

Total 0.16
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As at November 25,

Nature of Transactions Name of Related Parties 2022
. Ravindra K. Joshi 4.83
2. Expense Reimbursement Aashirvad Logistics 0.24
Ravindra K. Joshi
Loan Received during the year 26.62
Loan Paid during the year 26.63
Vaibhavi Joshi
Loan Received during the year 0.12
Loan Paid during the year 0.12
3. Loan / Advances Received (Paid) during the
Year to Related Parties Naitik R Joshi
Loan Received during the year 43.32
Loan Paid during the year 26.67
Aashirvad Logistics
Loan Received during the year 5.11
Loan Paid during the year 11.97
Ravindra K. Joshi 55.11
4. Advance for Purchase of Immovable Property Dipti R Joshi 55 11
Total 110.22

Note : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and cash flows appearing in
Annexure D,A,B,C.

(iii) - Outstanding Balance as at the end of the year/period

Particulars As at November 25, 2022

Ravindra K. Joshi* -51.15
Naitik R Joshi 19.30
. Dipti R Joshi* -51.51
1. (Receivable)/ Payable Vaibhavi Joshi 0.00
Kumarchandra Damodarprasad Joshi 0.00
Aashirvad Logistics 0.87
Note : The above statements should be read with the significant accounting policies and notes to restated Consolidated summary, profits and losses and cash flows
appearing in Annexure D,A,B,C.
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FINANCING ARRANGEMENTS

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

COST OF ACQUISITION & WEIGHTED AVERAGE COST

Weighted average price at which the Equity Shares were acquired by our Promoters in Last One Year:

ek GIF[EOIUTE7 STl Weighted Average Price* (in T per

Name of Promoters Acquired during last .
equity share)
one Year
1. Mr. Ravindrakumar Kumarchandra Joshi 696,700 6.72
2. Mrs. Dipti Ravindrabhai Joshi 529,400 6.76
3. Mr. Naitik Ravindrakumar Joshi. 584,400 7.05

*The average cost of acquisition of Equity Shares by our Promoters in last one year has been calculated by taking into
account the amount paid by them to acquire as reduced by amount received on sell of shares i.e. net of sale consideration
in last one year is divided by net quantity of shares acquired during last one year.

AVERAGE COST OF ACQUISITIONS OF SHARES FOR PROMOTERS:

No. of Equity Shares Weighted Average Price* (in

Name of Promoters

Held % per equity share)
1. Mr. Ravindrakumar Kumarchandra Joshi 700,700 6.74
2. Mrs. Dipti Ravindrabhai Joshi 532,400 6.78
3. Mr. Naitik Ravindrakumar Joshi. 587,400 7.06

* The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the amount
paid by them to acquire as reduced by amount received on sell of shares i.e. net of sale consideration is divided by net
quantity of shares acquired.

PRE-IPO PLACEMENT
Our Company has not allotted any shares under pre-IPO Placement.

ISSUE OF SHARES FOR CONSIDERATION OTHE THAN CASH

Our Company has not issued shares for consideration other than cash during last one year. For more details, please refer to
chapter titled as “Capital Structure” on page 49 of this Prospectus.

SPLIT / CONSOLIDATION

No Split or Consolidation was happened during the last one year.
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SECTION Il - RISK FACTORS

Any investment in equity securities involves a high degree of risk. Investor should carefully consider all the information in
this Prospectus, including the risks and uncertainties described below, before making an investment in our Equity Shares.
To obtain a more complete understanding, you should read this section together with Sections titled, “Business Overview”,
“The Issue”, “Industry Overview”, “Restated Financial Information”, “Outstanding Litigation and Other Material
Developments”, and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on page no. 91, 35, 79, 131, 143 and 134 respectively, as well as the other financial and statistical information
contained in this Prospectus.

Any of the following risks, as well as the other risks and uncertainties discussed in this Prospectus, could have an adverse
effect on our business, financial condition, results of operations and prospects and could cause the trading price of our
Equity Shares to decline, which could result in the loss of all or a part of your investment. The risks and uncertainties
described in this section are not the only risks that we may face. Additional risks and uncertainties not known to us or that
we currently believe to be immaterial may also have an adverse effect on our business, results of operations, financial
conditions and Prospects.

This Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results could differ
materially from those anticipated in these forward-looking statements because of certain factors, including the
considerations described below and elsewhere in this Prospectus.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk
factors mentioned below. However, there are certain risk factors where the effect is not quantifiable and hence has not
been disclosed in such risk factors. You should not invest in this Issuing unless you are prepared to accept the risk of losing
all or part of your investment, and you should consult your tax, financial and legal advisors about the consequences to you
of an investment in the Equity Shares.

The financial information in this section is, unless otherwise stated, derived from our Restated Standalone Financial
Statements prepared in accordance with Indian GAAP, as per the requirements of the Companies Act, 2013, and SEBI
(ICDR) Regulations.

The Risk factors have been determined on the basis of their materiality. The following factors have been considered for
determining the materiality.

1. Some risks may not be material individually but may be material when considered collectively.
2. Some risks may have material impact qualitatively instead of quantitatively.

3. Some risks may not be material at present but may have a material impact in the future.

INTERNAL RISK FACTORS:

1. We have not received consents from Mrs. Sochag Bhatt, Mrs. Minda Dixit, Mrs. Rita Jadeja, Mrs. Krishnaben
Adhvaryu, Mrs. Tripti Vyas and Mrs. Punam Desai to include their name in promoter group category.

Mrs. Sohag Bhatt, Mrs. Minda Dixit, Mrs. Rita Jadeja, Mrs. Krishnaben Adhvaryu, Mrs. Tripti Vyas and Mrs. Punam
Desai have been disclosed as part of our Promoter Group on the basis of being an immediate relative of our Promoter
Mr. Ravindrakumar Kumarchandra Joshi. However, such persons do not maintain arrangement, dealing with our
Company, neither have they entered into any financial transactions with us nor have any interest in the business
activities of our Company. Further, we have provided all the information as available in the records of the Company
and in public domain. However, no KY C information is available in public domain and in the Company. Our Company
& Promoters had tried their best efforts to get consent from Mrs. Sohag Bhatt, Mrs. Minda Dixit, Mrs. Rita Jadeja,
Mrs. Krishnaben Adhvaryu, Mrs. Tripti Vyas and Mrs. Punam Desai but unfortunately, no response have been received
from their end, till date. For more details, please refer to chapter titled “Our Promoters and Promoter Group” on page
126 of the Prospectus.

2. At present, one of our subsidiary is involved in a tax proceedings and actions by a statutory authority which are
currently pending at various stages. Any adverse decision in these proceedings may render us liable to various
penalties and/or monetary compensation and may adversely affect our business and results of operations.

There is no assurance that in future, we, our promoters, our directors or group company may not face legal proceedings
and any adverse decision in such legal proceedings may impact our business. For further details in relation to legal
proceedings involving our Company, Promoters, Directors and Group Company, kindly refer the chapter titled

“Outstanding Litigation and Material Developments” on page 143 of this Prospectus.

A classification of the present legal proceedings is mentioned below:
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Name of Entity Criminal Actions by Tax Other Aggregate
Proceedings  Regulatory | Proceedings Material amount involved

Authorities Proceedings (R in Lakhs)

By the Company NIL NIL NIL NIL NIL

Against the Company NIL NIL NIL NIL NIL

By the Promoters NIL NIL NIL NIL NIL

Against the Promoters NIL NIL NIL NIL NIL

By the Directors NIL NIL NIL NIL NIL

Against the Directors NIL NIL 2 NIL 0.13

By Group Companies N.A. NIL NIL NIL NIL

Against Group Companies NIL NIL NIL NIL NIL

By Subsidiary NIL NIL NIL NIL NIL

Against Subsidiary NIL NIL 2 NIL 97.53

3. Our foreign Subsidiary company viz. Transvoy Logistics PTE. Ltd is expected to buy second hand containers out
of amount to be invested by our company from Net Issue Proceeds for which no order has been placed.

Our foreign Subsidiary company viz. Transvoy Logistics PTE. Ltd is expected to purchase second hand containers
amounting to I450 Lakhs approx. Our company will contribute amount upto % 250 Lakhs as a part of its contribution
for purchase of such second-hand machinery by our foreign subsidiary company. Our Company has entered into letter
of intent cum memorandum of understanding (LOI)on September 28, 2022 for investment by other shareholders of
Transvoy Logistics PTE. Ltd. As per the terms of LOI other shareholders of Transvoy Logistics PTE. Ltd have agreed
to invest SGD 337500 so as to maintain shareholding % as 55% for our company and 45% of other shareholders of
Transvoy Logistics PTE. Ltd. However, there can no assurance that such other shareholders of our foreign subsidiary
company will able to invest their contribution. In the event they are not able to invest for their portion of contribution
in subsidiary company, our foreign subsidiary company will not be able to purchase sufficient number of second-hand
containers which will affect the investment made by us.

Our Subsidiary company has obtained quotations from various vendors for purchase of second-hand containers.
However, till the date of this Prospectus it has not placed any order with any of the vendors.

Furthermore, Amount to be paid by our company for investment in subsidiary will be in foreign currency (Singapore
Dollars) Therefore investment in subsidiary is subject to foreign currency fluctuation risk. Our company may have to
pay more Indian Rupees to buy equivalent number of Singapore Dollars. In case there is adverse currency fluctuation
it will affect financial condition and business operations of our company. For further details, please refer to second
titled as “Object of the Issue”.

4. We have made payment towards full consideration for purchase of Immovable Property to our promoters Mr.
Ravikumar Kumarchandra Joshi and Mrs. Dipti Ravichandra Joshi. However, sale deed for the said purchase is
yet to be executed.

Our Company has purchased Immovable Movable Property situated at B-504, Mondeal Heights, B/S Novotel Hotel,
S.G. Highway, Ahmedabad Gujarat 380015, India, being our registered office, from our promoters Mr. Ravikumar
Kumarchandra Joshi and Mrs. Dipti Ravichandra Joshi for a consideration of ¥ 1.10 Lakhs in terms of agreement to
sale dated May 27, 2022. Although full payment towards consideration has been made, sale deed for the said purchase
is yet to be executed. Thus, our Registered Office, is not owned by us, as on the date of this Prospectus.

In case where, we are unable to execute sale deed we may have to vacate the said premises. We cannot assure you that
we will be able to continue the above arrangement on commercially acceptable / favourable terms in future. If we are
required to vacate the current premises, we would be required to make alternative arrangements for new office and
other infrastructure, and we cannot assure that the new arrangements will be on commercially acceptable/favourable
terms. If we are required to relocate our business operations during this period, we may suffer a disruption in our
operations or have to pay higher charges, which could have an adverse effect on our business, prospects, results of
operations and financial condition.

5. Our Company does not have any long-term contracts with our dealers/consignment agents and suppliers which
may adversely affect our results of operations.

Our Company neither has any long-term contract with any of dealers and suppliers nor any marketing tie up for our
services. However, the Company has short term Contracts with our clients. Our inability to cater our services to the
clients, may adversely affect our business and profitability in future.

6. Delays or defaults in client payments could result in a reduction of our profits.
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10.

11.

12.

We may be subject to working capital shortages due to delays or defaults in payment by clients. If clients default in
their payments to which we have devoted significant resources, it could have a material adverse effect on our business,
financial condition and results of operations and could cause the price of our Equity Shares to decline.

Our Company operates under several statutory and regulatory permits, licenses and approvals. Our failure to obtain
and/or renew any approvals or licenses in future may have an adverse impact on our business operations.

Our Company requires several statutory and regulatory permits, licenses and approvals to operate the business. Many
of these approvals are granted for fixed periods of time and need renewal from time to time. Our Company is required
to renew such permits, licenses and approvals. There can be no assurance that the relevant authorities will issue any
of such permits or approvals in time or at all. Further, these permits, licenses and approvals are subject to several
conditions, and our Company cannot assure that it shall be able to continuously meet such conditions or be able to
prove compliance with such conditions to statutory authorities, and this may lead to cancellation, revocation or
suspension of relevant permits/ licenses/ approvals. Failure by our Company to renew, maintain or obtain the required
permits, licenses or approvals, or cancellation, suspension or revocation of any of the permits, licenses or approvals
which may result in the interruption of our Company's operations and may have a material adverse effect on the
business. For details, please refer to chapter titled “Government and Other Statutory Approvals” beginning on page
148 of this Prospectus.

Our Company may not be able to deliver the cargo on timely basis due to which we could become liable to claims
by customers, suffer adverse publicity and incur substantial cost as result of deficiency in our service which could
adversely affect our results of operations

Our contracts involve providing services that are vital to the customer’s business such as timely delivery of goods to
them. Any failure or defect in service could result in a claim against the Company for substantial damages, regardless
of our responsibility for such failures. A successful assertion of one or more large claim(s) against us that exceeds our
available insurance coverage or changes in our insurance policies, including premium increases or the imposition of a
large deductible or co-insurance requirement, could adversely affect our financial condition and results of operations.
However, there has been no instance of this kind, in past and the company shall ensure all the necessary steps to
safeguard itself from such claims.

Our Registered Office from where we operate is under process of change of titles in our name.

Our registered office situated at B-504, Mondeal Heights, B/S Novotel Hotel, S.G. Highway, Ahmedabad -380015,
Guijarat, India is recently purchased by the company from our promoters Mr. Ravindrakumar Kumarchandra Joshi and
Mrs. Dipti Ravindrabhai Joshi. The procedure for registration of title in name of our company is under process. We
cannot assure you that the procedure will be completed in due time. If we are required to vacate the current premises,
we would be required to make alternative arrangements for new office and other infrastructure, and we cannot assure
that the new arrangements will be on commercially acceptable/favourable terms. If we are required to relocate our
business operations during this period, we may suffer a disruption in our operations or have to pay higher charges,
which could have an adverse effect on our business, prospects, results of operations and financial condition.

Our freight forwarding business depends upon our network of overseas agents for fulfilment of logistics needs of
our customers. Our inability to maintain our relationships with our overseas sales agents or deficiency in the service
provided by such agents may adversely affect our revenues and profitability.

We depend on our network of overseas agents for cargo handling, transportation, warehousing and timely delivery at
the destination and load port for export cargo and import cargo respectively. For this purpose, we enter into agency
agreements and co-operation agreements in the normal course of business with overseas agents. Any deficiency in the
service levels of our overseas agents or termination of any such agency agreement can directly impact our business.

We depend upon third parties to provide services which may result in delays in delivering the cargo/service on time,
which in turn may lead to customer dissatisfaction and loss of further business.

Being a third-party logistics provider, we often do not own or control the transportation assets that deliver
our customers cargo and we often do not employ the people directly involved in delivering the cargo. We
are dependent on independent third parties to provide freight services (truck, rail, ocean and air) and to report certain
events to us including delivery information and freight claims. This reliance could cause delays in reporting certain
events, including recognizing revenue and claims.

Mishaps or accidents could result in a loss or slowdown in operations and could also cause damage to life and
property.

The services provided by our Company are subject to operating risks, including but not limited to, breakdown or
accidents & mishaps. While, till date, there have not been any notable incidents involving mishaps or major accidents,
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we cannot assure that these may not occur in the future. Any consequential losses arising due to such events will affect
our operations and financial condition.

13. Some of the cargos may be hazardous in nature, in case many accidents involving hazardous goods; we may be
liable for damages and subsequent litigations.

We depend on third party carrier’s capability to handle hazardous cargo. Any mishandling of hazardous substances by
these carriers could affect our business adversely. These hazards can cause personal injury and loss of life, severe
damage to and destruction of property and equipment, environmental damage and may result in the suspension of
operations and the imposition of civil and criminal liabilities. Liabilities incurred as a result of these events have the
potential to adversely impact our financial position.

14. Our Company requires significant amount of working capital for a continued growth. Our inability to meet our
working capital requirements may have an adverse effect on our results of operations.

Our business requires significant working capital, part of which would be met through additional borrowings in the
future. In many cases, significant amounts of working capital are required to finance the procurement of branded
products before payments are received from customers. Our working capital requirements may increase, under certain
conditions, where payment terms do not include advance payments or include delayed payments from customers.
Additionally, our working capital requirements have increased in recent years due to the general growth of our
business. All these factors may result, or have resulted, in increases in our working capital needs. The details of
working capital requirements are as follows:

(Amount in T Lakhs)

As per Restated financial statement Projected

Particulars =
31-Mar-20 31-Mar-21 31-Mar-22 31-Mar-23

Current Assets

Inventories NA NA NA NA
Trade receivables 0.92 2.40 96.06 428.39
Cash and cash equivalents 1.13 3.20 6.56 20.22
Loans and advances (Including Long Term) 8.28 4.54 0.60 50.00
Total Current Assets 10.33 10.14 103.22 498.61

Current Liabilities

Trade payables 0.41 0.86 21.38 35.00
Other current liabilities 1.27 0.48 2.06 12.90
Short-term provisions 9.73 9.89 27.57 35.00
Total Current Liabilities 1141 11.23 51.01 82.90
Net Working Capital Negative Negative 52.21 415.71

Sources of Funds

Short Term Borrowing 0.00 0.00 0.97 110.00
Loan from directors, Relatives 0.00 0.00 0.00 0.00

Internal Accruals/Existing Net worth 0.00 0.00 51.24 245.71
Proceeds from IPO 0.00 0.00 0.00 60.00
Total 0.00 0.00 52.21 415.71

15. Our Company had negative cash flow from operating activity in recent fiscals, details of which are given below.
Sustained negative cash flow could adversely impact our business, financial condition and results of operations.
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The detailed break up of cash flows based on Restated Standalone Financial Statements is summarized in below table
and our Company has reported negative cash flow from operating activity in the financial years is as mentioned below,
which could affect our business and growth:

(X in Lakhs)
: For the year ended March 31
Particulars
2022 2021 2020
Net Cashflow from operating Activities 7.39 7.02 (1.10)
16. We generally do business with our customers on purchase order basis and do not enter into long term contracts

17.

18.

19.

20.

with most of them.

Our business is dependent on our continuing relationships with our clients. Our Company neither has any long-term
contract with any of clients. Any change in the pattern of our end users or disassociation of major clients can adversely
affect the business of our Company. The loss of or interruption of work by, a significant customer or several significant
customers or the inability to procure new orders on a regular basis or at all may have an adverse effect on our revenues,
cash flows and operations.

We are subject to foreign currency exchange rate fluctuations which could have a material and adverse effect on
our results of operations and financial conditions.

The exchange rate between the Rupee and other currencies is variable and may continue to fluctuate in
future. Fluctuations in the exchange rates may affect the Company to the extent of cost of service rendered
in foreign currency terms. Any adverse fluctuations with respect to the exchange rate of any foreign currency for Indian
Rupees may affect the Company’s profitability since a part of its service is rendered in foreign currency.

In addition to normal remuneration, other benefits and reimbursement of expenses to our Promoters and Directors;
they are interested to the extent of their shareholding and dividend entitlement thereon in our Company and for the
transactions entered into between our Company and themselves as well as between our Company and our Group
Companies/Entities.

Our Promoters/Directors are interested in our Company to the extent of their shareholding and dividend entitlement
thereon in our Company, in addition to normal remuneration or benefits and reimbursement of expenses. Our
Promoters and Directors are interested in the transactions entered into between our Company and themselves as well
as between our Company and our Group Company/Entity which may be or may not be at Arms’ Length Price and in
Ordinary Course of Business. If the transactions are executed not on Arms’ Length Price and in Ordinary Course of
Business, our financial position may get affected to that extent. For details of transactions already executed by our
Company with our Promoters, Directors and Group Companies/Entities during last three years, please refer to the
“Annexure — J — Restated Standalone Related Party Transactions” and “Annexure — J — Restated Consolidated Related
Party Transaction” under chapter titled “Restated Financial Information” starting from page 131 of this Prospectus.

The average cost of acquisition of Equity shares by our Promoters is lower than the Issue price.

Our Promoter’s average cost of acquisition of Equity shares in our Company is lower than the Issue Price of Equity
shares as given below:

No. of Equity  Average Cost of Acquisition

Name of Promoters

Shares held per equity share (in X)*
1. Ravindrakumar Kumarchandra Joshi 700000 6.73
2. Naitik Ravindrakumar Joshi 587400 7.06
3. Dipti Ravindrakumar Joshi 532400 6.77

*The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the
amount paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e. net of
sale consideration is divided by net quantity of shares acquired.

Our success depends heavily upon our Promoters, Directors and Key Managerial Personnel for their continuing
services, strategic guidance and financial support. Our success depends heavily upon the continuing services of
Promoters, Directors and Key Managerial Personnel who are the natural person in control of our Company.

Our Promoters and Directors have a vast experience in the business undertaken by our company. They have established
cordial relations with various clients and suppliers over the past several years, which have immensely benefitted our
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Company’s current customer and supplier relations. We believe, our Promoters and Directors, who have rich
experience in this industry, managing clients and handling overall businesses, has enabled us to experience growth
and profitability.

We benefit from our relationship with our Promoters, Director and Key Managerial Personnel and our success depends
upon their continuing services. We also depend significantly on our Directors and Key Managerial Persons for
executing our day-to-day activities. The loss of any of our Promoters, Directors and Key Management Personnel, or
failure to retain, recruit suitable or comparable replacements, could have an adverse effect on us. The loss of service
of the Promoters and other senior management could seriously impair the ability to continue to manage and expand
the business efficiently. If we are unable to retain qualified employees at a reasonable cost, we may be unable to
execute our growth strategy. For further details of our Directors and Key Managerial Personnel, please refer to the
chapter titled “Our Management” on page 115 of this Prospectus.

Any conflict of interest which may occur between our business and any other similar business activities pursued by
our Promoters and Promoter Group entity could have a material adverse effect on our business and results of

operations.

As of the date of this Prospectus, certain of our promoter group entities in which our Promoters are promoters and
directors are engaged in business activities which, at present, are not carrying similar business activity, thereby at
present not causing a conflict of interest between our Company, our Promoters and such Promoter Group entities. We
have not entered into a non-compete arrangement with them to address such conflicts. We cannot assure you that a
conflict will not arise, or that we will be able to suitably resolve any such conflict without an adverse effect on our
business or operations. For further details of conflict of interest please refer chapter titled “Information with respect
to Group Companies/Entities” on page no 151 of this Prospectus.

Our Company has entered into certain related party transactions and may continue to do so in the future.

Our Company has entered into few related party transactions with our Promoters, Directors, Promoter Group, Group
companies/entities during the last three Financial Years. While our Company believes that all such transactions have
been conducted on the arm’s length basis, there can be no assurance that it could not have been achieved on more
favourable terms had such transactions not been entered into with related parties. There can be no assurance that such
transactions, individually or in the aggregate, will not have an adverse effect on our financial condition and results of
operation. “Annexure — J — Restated Standalone Related Party Transactions” and “Annexure —J — Restated
Consolidated Related Party Transaction” under the chapter titled “Restated Financial Information” beginning from
page no. 131 of this Prospectus.

We could be harmed by employee misconduct or errors that are difficult to detect and any such incidences could
adversely affect our financial condition, results of operations and reputation.

Employee misconduct or errors could expose us to business risks or losses, including regulatory sanctions and serious
harm to our reputation. There can be no assurance that we will be able to detect or deter such misconduct. Moreover,
the precautions we take to prevent and detect such activity may not be effective in all cases. Our employees and agents
may also commit errors that could subject us to claims and proceedings for alleged negligence, as well as regulatory
actions on account of which our business. financial condition, results of operations and goodwill could be adversely
affected.

Our Promoters and members of the Promoter Group will continue jointly to retain majority control over our
Company after the Issue, which will allow them to determine the outcome of matters submitted to shareholders for
approval.

Post this Issue, our Promoters and Promoter Group will collectively own 71.46% of our post issue equity share capital.
As a result, our Promoters, together with the members of the Promoter Group, will continue to exercise a significant
degree of influence over Company and will be able to control the outcome of any proposal that can be approved by a
majority shareholder vote, including, the election of members to our Board, in accordance with the Companies Act,
2013 and our Articles of Association. Such a concentration of ownership may also have the effect of delaying,
preventing or deterring a change in control of our Company.

In addition, our Promoters will continue to have the ability to cause us to take actions that are not in, or may conflict
with, our interests or the interests of some or all of our creditors or other shareholders, and we cannot assure you that
such actions will not have an adverse effect on our future financial performance or the price of our Equity Shares.

Our insurance coverage may not be adequate to protect us against all potential losses to which we may be subject
to, and this may have a material adverse effect on our business.

While we believe that we maintain insurance coverage in amounts consistent with industry norms. If any or all of our
facilities are damaged in whole or in part and our operations are interrupted for a sustained period, there can be no
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assurance that our insurance policies will be adequate to cover the losses that may be incurred as a result of such
interruption or the cost of repairing or replacing the damaged facilities. If we suffer a large uninsured loss or any
insured loss suffered by us significantly exceeds our insurance coverage, our business, financial condition and result
of operations may be materially and adversely affected.

. There is no monitoring agency appointed by Our Company to monitor the utilization of the Issue proceeds.

As per SEBI (ICDR) Regulations, 2018, as amended, appointment of monitoring agency is required only for Issue size
above X 10,000.00 Lakhs. Hence, we have not appointed any monitoring agency to monitor the utilization of Issue
proceeds. However, the audit committee of our Board will monitor the utilization of Issue proceeds in terms of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. Further, our Company shall inform about
material deviations in the utilization of Issue proceeds to the stock exchange and shall also simultaneously make the
material deviations / adverse comments of the audit committee public.

Industry information included in this Prospectus has been derived from industry reports. There can be no assurance
that such third-party statistical, financial and other industry information is either complete or accurate.

We have relied on the reports of certain independent third party for purposes of inclusion of such information in this
Prospectus. These reports are subject to various limitations and based upon certain assumptions that are subjective in
nature. We have not independently verified data from such industry reports and other sources. Although we believe
that the data may be considered to be reliable, their accuracy, completeness and underlying assumptions are not
guaranteed and their dependability cannot be assured. While we have taken reasonable care in the reproduction of the
information, the information has not been prepared or independently verified by us or any of our respective affiliates
or advisors and, therefore, we make no representation or warranty, express or implied, as to the accuracy or
completeness of such facts and statistics. Due to possibly flawed or ineffective collection methods or discrepancies
between published information and market practice and other problems, the statistics herein may be inaccurate or may
not be comparable to statistics produced for other economies and should not be unduly relied upon. Further, there is
no assurance that they are stated or compiled on the same basis or with the same degree of accuracy as may be the
case elsewhere. Statements from third parties that involve estimates are subject to change, and actual amounts may
differ materially from those included in this Prospectus.

Within the parameters as mentioned in the chapter titled “Objects of this Issue” of this Prospectus, our Company’s
management will have flexibility in applying the proceeds of this Issue. The fund requirement and deployment
mentioned in the Objects of this Issue have not been appraised by any bank or financial institution.

We intend to use substantial portion of the Net Issue Proceeds towards meeting the working capital requirement. We
intend to deploy the Net Issue Proceeds in financial year 2022-23 and such deployment is based on certain assumptions
and strategy which our Company believes to implement in future. The funds raised from the Issue may remain idle on
account of change in assumptions, market conditions, strategy of our Company, etc., For further details on the use of
the Issue Proceeds, please refer chapter titled “Objects of the Issue” on page 65 of this Prospectus. The deployment
of funds for the purposes described above is at the discretion of our Company’s Board of Directors. The fund
requirement and deployment are based on internal management estimates and has not been appraised by any bank or
financial institution. Accordingly, within the parameters as mentioned in chapter titled “Objects of the Issue” on page
65 of this Prospectus, the Management will have significant flexibility in applying the proceeds received by our
Company from the Issue, subject to approval from Shareholders of the Company. Our Board of Directors will monitor
the proceeds of this Issue.

We have not identified any alternate source of raising the funds required for the object of the Issue and the
deployment of funds is entirely at our discretion and as per the details mentioned in the section titled “Objects of
the Issue”.

Our Company has not identified any alternate source of funding for our object of the Issue and hence any failure or
delay on our part to mobilize the required resources or any shortfall in the Issue proceeds can adversely affect our
growth plan and profitability. The delay/shortfall in receiving these proceeds could result in inadequacy of funds or
may result in borrowing funds on unfavourable terms, both of which scenarios may affect the business operation and
financial performance of the company. Further the deployment of the funds raised in the issue will be entirely at the
discretion of the management and any revision in the estimates may require us to reschedule our projected expenditure
and may have a bearing on our expected revenues and earnings. For further details of Please refer chapter titled “Object
for the Issue” beginning on page 65 of this Prospectus.

Any variation in the utilization of the Net Proceeds as disclosed in this Prospectus shall be subject to certain
compliance requirements, including prior Shareholders’ approval.

In accordance with Section 27 of the Companies Act, 2013, we cannot undertake any variation in the utilization of the
Net Proceeds as disclosed in this Prospectus without obtaining the shareholders’ approval through a special resolution.

29



(TRANSVOY )

-

In the event of any such circumstances that requires us to undertake variation in the disclosed utilization of the Net
Proceeds, we may not be able to obtain the Shareholders’ approval in a timely manner, or at all. Any delay or inability
in obtaining such Shareholders’ approval may adversely affect our business or operations. Further, our Promoters or
controlling shareholders would be required to provide an exit opportunity to the shareholders who do not agree with
our proposal to modify the objects of the Issue as prescribed in the SEBI (ICDR) Regulations. If our shareholders
exercise such exit option, our business and financial condition could be adversely affected. Therefore, we may not be
able to undertake variation of objects of the Issue to use any unutilized proceeds of the Issue, if any, even if such
variation is in the interest of our Company, which may restrict our ability to respond to any change in our business or
financial condition and may adversely affect our business and results of operations. For further details of the proposed
objects of the Issue, refer chapter titled “Objects of the Issue” on Page no. 65 of this Prospectus.

31. Any future issuance of Equity Shares may dilute your shareholdings, and sale of the Equity Shares by our major
shareholders may adversely affect the trading price of our Equity Shares.

Any future equity issuances by our Company may lead to the dilution of investors’ shareholdings in our Company. In
addition, any sale of substantial Equity Shares in the public market after the completion of this Issue, including by our
major shareholders, or the perception that such sales could occur, could adversely affect the market price of the Equity
Shares and could significantly impair our future ability to raise capital through offerings of the Equity Shares. We
cannot predict what effect, if any, market sales of the Equity Shares held by the major shareholders of our Company
or the availability of these Equity Shares for future sale will have on the market price of our Equity Shares.

32. Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows,
working capital requirements, capital expenditure and restrictive covenants in our financing arrangements.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we
may not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of
dividends will be at the discretion of our Board of Directors and will depend on factors that our Board of Directors
deem relevant, including among others, our results of operations financial condition, cash requirements, business
prospects and any other financing arrangements.

Additionally, we may not be permitted to declare any dividends under the loan financing arrangement that our
Company may enter into future, if there is a default under such loan agreements or unless our Company has paid all
the dues to the lender up to the date on which the dividend is declared or paid or has made satisfactory provisions
thereof. Accordingly, realization of a gain on shareholders investments may largely depend upon the appreciation of
the price of our Equity Shares. There can be no assurance that our Equity Shares will appreciate in value.

33. Our inability to effectively implement our business and growth strategy may have an adverse effect on our operation
and growth.

The success of our business will largely depend on our ability to effectively implement our business and growth
strategy. In the past we have generally been successful in execution of our business but there can be no assurance that
we will be able to execute our strategy on time and within the estimated budget in the future. If we are unable to
implement our business and growth strategy, this may have an adverse effect on our business, financial condition and
results of operations.

34. The requirements of being a public listed company may strain our resources and impose additional requirements.

With the increased scrutiny of the affairs of a public listed company by shareholders, regulators and the public at large,
we will incur significant legal, accounting, corporate governance and other expenses that we did not incur in the past.
We will also be subject to the provisions of the listing agreements signed with the Stock Exchange. In order to meet
our financial control and disclosure obligations, significant resources and management supervision will be required.
As a result, management’s attention may be diverted from other business concerns, which could have an adverse effect
on our business and operations. There can be no assurance that we will be able to satisfy our reporting obligations
and/or readily determine and report any changes to our results of operations in a timely manner as other listed
companies. In addition, we will need to increase the strength of our management team and hire additional legal and
accounting staff with appropriate public company experience and accounting 