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The Board of Directors

Allcargo Logistics Limited
Avvashya House,

C5T Aoad, Kalina

Santacruz (East), Mumbai 400 093
Maharasihira, India,

22 Decamber 2021

Sub: Recommendation of equity share entitlement ratio for the Proposed Demerger by Allcargo
Logistics Limited of its CFS and ICD Business to Allcargo Terminals Private Limited, and the
Equipment Hiring/ Leasing and Logistics Parks Business to Transindia Realty & Logistics Parks
Limited

Dear Sirs,

We refer 10 the engagement letter dated 17 Decermber 2021 whereby Allcargo Logistics Limitad
(“ALL") hes requestied KPMG Valuation Services LLP {"KPMG" or “Valuer” or “us” or “we"l o
recommend gn equity share entitlemen) ratio in connectlon with the propossd demesger
{“Proposed Demerges™ or “Transection ) of:

1. CF5 and ICD Business |"Demergad Undertaking 17} to Allcargo Terminals Private Limited
(“ATPL" or "Resulting Company 17]; and

2. Equipment Hiring / Leaging and Logistics Farks Business ("Demerged Undertaking 27) to
Trangindia Realy & Logistics Parks Limited (“TPL" or “Resulling Company 2°)

{ALL, ATPL and TPL together referred a5 “Campanies”], [Resulting Company 1 and Resulting
Company 2 togethar refarred as “Resulting Companies™).

SCOPE AND PURPOSE OF THE VALUATION REPORT

We understand thet the Board of Directors of ALL propose 10 demerge and transfer the
Demerged Undermaking 1 to ATPL, and the Demerged Undertaking 2 1o TPL with effect from 1
April 20022 [ “Effective Data™). This is proposed 10 be achieved by way of a compasite achemes of
arrangement under Section 230 to 232 of the Companies Act 2013 and other applicable
prowvisions of the Companias Act 2013 ["Proposed Schema™). Under the Proposed Scheme, as
considaration for the wansfar of Demearged Undenmaking 1 and Demerged Undertaking 2, the
shargholders of ALL will b= isswad eguity shares of ATPL and TPL respectivaly.

KFMG hag been requestied by the Board of Directors of ALL 10 submit a leftar recommending an
equity share entitlement ratio, az at date of this report. in connection with the Transaction. We
understand that this valuation report (“Valuation Report™) will be used by the Client for the above
mentioned purpose anly and, 10 the extent mandatorily reguired under applicable laws of India,
may be produced before judicisl, reguiatory or government authorities, in connection with the
Transaction.

The scope of our services ia to arfive 21 the eguity share enritlernent ratio for the aforesala
Transaction n accordance with generelly socepied professions] standards and the siamdards
prescibred by the Institute of Charered Accountants of India.

This Valuation Repeort is subjact to the scope, assumptions, exclusions, limitations and
digsclaimers detailed herginalter. As such the Valuation Reporl is to be raad in totality, and nat in
parig, in conjunclion with the relevant docurnents referred 1o therain,
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SOURCES OF INFORMATION

In conneclion with preparing this Valuation Report. we have received the following information
from the management of the Companies {*Management®):

« Shareholding pattern of the Companias as on 30 Navembear 2021;

= Interviews and discussions with the Managementi to augment our knowledge of rthe
operations of the Companies;

= Dratt Scheme of Arrangement recelved by Us on 27 Decamber 20021,
= [Details of current and proposad corporate structure;

e Other information, explanations snd representations that wers reguired and provided by the
Managemant;

=  Siuch ather analysis, rewiew and enguires, as we considered necessary.

The Compeanies have been provided with the opporsiunity to review the draft repornt (excluding
the recommended aquity share entitiarmeant ratio) as pan of our stendard practice to make sura
that factual inaccuracies! omissions are avoided in our final report.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

Provision of valuation opintons and consideration of the issues described herein are areas of ouwr
ragular practice. The service dogs not represent accounting, assurance, accounting / Tax due
diligence, consulting or tax related services that may otherwise be provided by us or our
affiliates.

Thizs Valuation Report, its contents end the resufts herein are specific to (i} the purpose of
valustion agread as per tha terms of our engagement; and [ii] the date of this Valuation Report
and other infermation pravided oy the Management.

A valuation of this nature is necessarily based on the information made available (o us 25 of, the
date hereof and the prevailing marke! conditions, if impacting the company. Events occurring
after the date hereol may affect this Valuation Report and the assumplions used in preparing it,
and we do not agsume any obligation (o update, revige or reaffiem this Valuation Report.

The recommendationis] rendered in  this Valuation Report only represent  our
recoim mandation{s) based upon information received from the Companies till 22 December 2021
and other sources and the said recommendationis] shall be considerad 1o be in the nature of
non-binding advice, (our recommendation will howsever not be used for advising anybody 10 take
buy or sell decision, for which specific opinion needs to be taken from expert advisors). Further,
the determination of equity share entitlement ratio is nol 8 precise science and the conclusions
arrived at, in many cases will be subjective and dependent on the exercise of individual
judgment, There &, therefore, ro indisputabie single equity share entitfement ratio. While we
have provided our recommendation of the eguity share entitlement ratio basad on tha
infarmation avaiiable to us and within the scope and censtraints of our engagement, others may
hawve g different opinion as 1o the equity shere entitlement ratio of the eguity shares of ALL and
the Demerged Underaking 1 end Demerged Undertaking 2. You acknowladge and agrae that
yau hawe the fingl responsibility for the determination of the eguity share entitlameant ratio at
which the Proposed Demargear shall taks place and factors other than our Valeation Report will
need to be taken into account in determining the equity share entitiemnent ratio; these will include

vour own assassment of the Transaction and may includa the input of other professional
adwisors.

In the course of the valuation, we ware provided with both weitten and verbal information. In
accordance with the terms of our engagemant, we have azsumed and relied upon, without
indepandent verification the accuracy and completeness of infarmation made available to us by
ALL. We hawe not carried out a due diligence or audit of the Companias for the purpose of this




engagement. nor heve we independently investigated or otherwise verified the data provided,
We are not legal or regulatory advisors with respect 1o legal and regulatory maters for the
Trensaction. We do not exprass any form of assurance that the financial information or other
information as prepared and provided by ALL is socurate.

Our conclusions are based on these assumplions and information given by/ on behalf of the
Compeanies. The Management has indicated to us that it has understood that any omissions,
inaccuracied of misstelements may matarially affact our valuation analysisl results. Accordingly,
wa assume no responsibility for any errors, incompleteness or inaccuracies in the information
furnished by ALL and its impact on the Valuation Aeport. Also, we assume no respongibility for
technical information (if any} fumished by the Companies. Mothing has come to our attention to
indicate that the information provided was maierislly mis-stated/ incorrect or would not afford
reasonabie grounds upon which to base the Valuetion Report. We do not imply and it should not
be construed that we have varified any of the information grovided 1o us, or that our Inguirdes
could hawe verified any mattar, which a more extensive examination might discloge,

In o event shall we be |iable for any loss, damages, cost or axpenses arising in any way from
frewdulent acts, misrepresentations or willful defauit on part of ALL, their directors, employass or
agents. In no circumstances shall the liability of the Valuer, its pariners, directors or employees,
relating 1o the services provided in connaction with the engagement set out in this Valuastion Repon
shall exceed the amount peid 10 such Valuer in respect of the feeg charged by it for thase garvisss,

The Valuation Report assumes that the Companies comply fully with relevant laws and
regulations applicable in all its areas of operations unless otherwise stated, and that tha
Companies will be managed in a competent and responsible manner. Further, axcept as
specifically stated 1o (he contrary, this Valuation Report has given no consideration 1o matters af
a legal nature, including issues of legal titls and compliance with local laws, end litigation and
other contingent liabilities that sre not recorded in the provisional financial statements of the
Companies. Our conclusion of value assumes that the assets and liabilities of the Companies,
raflected in their respective lates: balance sheets remain intact as of the Valuation Reporn date.

This Valuation Report does not address the relative merits of the Transaction as compared with
any other ahernative business transaction, or other gltesnatives, or whether or not swuch
alternatives could be achieved or are aveilable.

We have carried out valuation in accordance with the principles laid in ICAI Valuation Standards,
as applicable to the purpose and terms of this engagement.

The fea for the Engagemant is mot contingent upan the results of tha Valuation Report.

We owe responsibility (o the Board of Directors of ALL which have retsined us, and nobody alse.
We will not be liable for any losses, claims. demages or labilities arising out of the actions taken,
omissions of the ather. We do not accept any liability to any thisd party in relation 1o the |ssue
of this Valuetion Repory. This Valuation Report is not a substitute for the third perty’s own dus
diligence appraisal’ anguiries) independent advice that the third party shouwld undertake for his

purpose. it is understood that this analysis does not represent a fairness opinion. This Valuation
Repon is subject to the laws of India.

Neither the Valuation Repon nor its contents may he referred ta or quoted in any registration
sigterment, prospecius, offering memorandum, annual report, loen agreement or other
asgreement. Further, [t cannot be used for purpose other than In connection with the Transaction,
without aur prior consant, In addition, this Valuation Report does not i any manner address the
pricas at which egulty shares will trade following consummation of the Trensaction and we
EXpTESS MO ORinion or recommendation as to how the shareholders of either Companies should
vote at eny shareholders' meetingis] to be held in connection with the Transaction.
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BAGKGROUND OF THE GOMPANIES
a. Allcargo Logistics Limited

Allcargo Logistics Limited provides Integrated logistics selution in lndia and internationally, The
company operstes in four segments Multimodal Transport Operations, Container Freighi
Stations, Project and Engineering Solutions, and Logistics Parks, The company was incorporated
m 1293 and is based in Mumbaij, India.

Tha shareholding of the company as of 30 November 2021 i5 as follows:

{Authorizad Capital

in.ﬁz,zs.trm Equity Shares of IMR 2 £ aach 550,450,000

1500 4% Comulative Redesmable Preference Shares of INR 100 i~ gach 55,000

15.45,000 Redeamabla Praferance shares of INR 100 /- aach 54,500,000
|Total = 05,000,000
(tssugd. Subscribed And Paid-Up Copital

| 245,685,524 Equity Sharas of INR 2 /- sach fully paid up 491,391,048

Tatal £51,391,048

Source: Mansgement

Allcarga Terminals Private Limited

Allcargo Terminals Private Limited is & wholly owned subsidiary of Allcargo Logistics Limited.
The company is engaged inter-alia in the business of Container Freight Stations/inland Cortainer
Depots and any other related logestics businesses. The company was incorporated in 2019 and
iz headguariared in Mumbai,. India.

The shareholding of the company as of 30 November 2027 i5 as follows:

|Authorized Capital
100,000 Equity Shares of INR 10 /- sach 1,000,000 |
| Total | 1,000.000

issued. Subscribed And Paid-Up Capital .
|7 Equity Shares of INR 10 /- sach fully paid up | 0|
(Tatal | I

Source: Management

Trangindia Realty and Logistics Parks Limited

Trangindia Reahy and Logistics Parks Limited is incarporated = Decamber 2021 and is based out
in Mumbai, The company is engaged inter-alia in the business of Engineering and equipmant

Izasing and hiring solutions, Logistics Park, Warehousing, real estate developrment and leasing
activities and other ralated businesses

The shareholding of the company as of 30 November 2021 is as follows:

|Authorized Capital -
110,000 Equity Shares of As 10 /- each 100,000 |
{Total 100,000 |

. - 2 Paiii-Un Cagital
|7 Equity Shares of INR 10 /- sach fully paid up
Total

Source: Warnagemand

As informed by Management. the face value of the equity shares of Resulting Company 1 and
Regquiting Company 2 is changed from INR 10 to INR 2 per share,
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BASIS OF TRANSACTION - PROPOSED SCHEME

Basis the Proposed Scheme, the Transaction contemplates the demergar of Demerged
Undertaking 1 from ALL and transfer 1o Resulting Company 1 and demerger of Demarged
Undertaking 2 from ALL and transfer to Resulting Company 2.

Purguant to the above scheme, all the shareholdars of ALL would also bacoma shareholders of
ATPL and TPL and their shareholding would mirror in Resulting Companies, The effect of the
demarger is that each shareholder of ALL becomes the owner of shares in other Resulting
Companies insiead of one company either directly, or, in case of fractional entitlements, through
the mechanism as explaingd in the Proposed Bcherme.

Accordingly, any entitlemant ratio can be considered fair for the above demergsr including the
entitierment ratio proposed in this Valuatlon Report.

Given the above, the Mansgement has requesied (o eompute the Share Entitlement Ratio
considering the mirrar shareholding of the shareholders of ALL in the Resulting Companies.

The Management of ALL has informed us that theme were no materiel changes in the
shareholding pattern between 30 November 2021 and 23 December 2027,

The Proposed Scheme will include the Tollawing:

+ Demerger and transfar of Demerged Undertaking 1 from ALL to ATPL:

ATPL which % & wholly owned subsidiary of ALL, shall issue shares to the equity
shareholders of ALL in consideration of the transfer of Demerged Undenaking 1.

« Demerger and transfar of Demerged Undertaking 2 from ALL to TPL:

TPL which is 3 wholly owned subsidiary of ALL, shall issue shares 10 the equity shareholders
of ALL in consideration of the transfer of Demarged Underiaking 2.

BASIS OF EQUITY SHARE ENTITLEMENT RATIO

As on 30 November 2021, the issued, subscribed and paid up capital of ALL consists of
24 56,905,524 fully paid up equity shares of face value INR 2 sach,

As set out above, ATPL &nd TPL are wholly owned subsidiaries of ALL, hence all the shareholdars
of ALL would also become shargholders of ATPL and TPL and their shareholding would mirror
in Resulting Companies.

‘We understand that,

» In consideration for the demerger of Demerged Undertaking 1, Allcargo Terminals Private
Limited proposes fo issue 1 (Onej fully paid up equity share of the face of value INR 2 each
for every 1 (One) fully paid up equity shares of the fsce of value INR 2 each in Alicargo
Logistics Limiled; and

s In consideration for the demerger of Demerged Undertaking 2, Transindia Realty & Logistics
Pariks Limiled proposes to issue 1 {Onel fully paid up equity share of the fece of value iNR 2
gach for every 1 (One) fully paid up equity shares of the face of value INR 2 each in Allcargo
Logistics Limited.

in casa eny shareholder’s equity holding in ALL is such that such shareholder becomes antitlad

to a fraction of an eguity share of ATPL and TPL, the same will be treated &3 per relevant
provisions of the Proposed Schema.

Based on the aforementioned and that upon demerger, the set of shareholders and halding
proportien being proposed for ATPL and TPL is identical to that of ALL, the beneficial economic
interest of the eguity shareholders of ALL in ATPFL and TPL will remein same &t the time of the
Trarsaction.
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We believe that the abowe share entitlement ratio is feir end reasponable considering that all the
shareholders of ALL are and will, upon demerger, be the ultimate economic bereficial owners
of ATPL and TPL and in the same retio linter sa} s they hold sheres in ALL, 85 on the record
date to be decided by Managameant of ALL in the Proposed Scheme.

Owur Report and share entitlermant ratio /s based on the envisaged equity share capital structurs
of ALL, ATPL and TPL as mentioned eariar in this Report. Any variation in the eguity capital
structures of ALL, ATPL and TPL apart from the above mentioned Proposed Scherme may have
material impact on the share entitlement ratio,

Respectfully submittad.

For KPMIG Valuation Services LLP
Registered Valuer
RY Mo, — IBBUVRV-EADG2020116

Amit Jain, Partner

Date: 23 Dacembar 2027

- -
Director; Authorized Signatory
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