
{I /CIC/ Sec urities 

Fai rness Ooioion Report 

Oecembe-r 23, 2021 

To, 

The Board of Directors 
Alcargo Loglsti« Umite4 
6th Floor, Avvas,hya House, 
CST Road, Santacruz (E). 
~ll)b;aj • 400098, India 

Background. Purpose and Use of this Report 

We understand that the Board o f Directors of Allcar90 Logistics limited is consi(ler-ing the de.-ntu9ar of 
Allcargo Logistics Limited ("'Demerged Comp,any" or "'All") into a separate underta~ng~ 'Containe, 
Freight StatioRfJlnland Co1uiiner Depots and any other telatod logiStics b-usinesses'("'Oem erged 
tkldenaking 1") Into A11C8'1'go Terminals Priva;e limited ("Resulting Company 1") and 'Engineering and 
equipment leasing and hiring solulk>os business. l ogistics Partc.. Warehousing, real estate develo pment 
bOt11easin1,1 activities and othe.r related buslnesses' l"00mer9ed Undertaking 2") into Translndl8 Realty 
and Logistics Pa,"M Private l imited \ Resulting Compeny c'.,.I th.1009h Scheme of Arrangement 
!"'Scheme, pursuam to Che provisions of Section 230 to 232 and othet applicab le p.ovi$,ons of the 
Companies Act. 20 13. 
lResultin9 Company 1 and Re-sui ting Company 2 together refe1tod as .. Resuttin9 Companies") 

The Scheme erwlsage.s de1ner9er o f the atorestated undertakings of All into lhe Resulting Company 
1 and Resulting Company 2 as per te, ms .iind conditions morn fully set forth in the Scheme to be placed 
before the Board for their approval. 

In this connecttOn, we have been requested by the Board of Directors of lhe Oemerged Company to 
render our profeS$ionel setvlc.es bv w ay of a Fairness Opinion as of date hereof. as to the fairness o f 
the Share Entitlement Ratio provkfed by a registered valuer to the Equity Shareholders of the Oemerged 
Company, 

We uncserS1end~ 1hat COl'\$CQU8nt to dernerger, there wil be no impac:1 on the economic beneficial 
interest of the shareholders of the OeO"MJrged Company. 
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Rationale of the Scheme 

tn the Rattonate of the Schome, it ha$ been provided thal. ALL is undertaking demerge, frx tolowing 
benefits-: 

1. The Oeme,ged UnderUt);ings and the Rttmaining Business have bo1h achieved scale Md experience 
to sus.tain business on lhe basis of their own strengths. Add1tionalfy, both bosinesses deal with 
different sets of inelustry dynamics in the form of nature of ris.b, competition, chaUenges, 
opportunitie,; and business methods. Hence. segregation o f the tvvo undertakings would enable 
focused management$ to explore the potential business opponunities more effectivefy and 
efficienttv; 

2. Deme:rge, will enable both Demerged Company and the Resulting Companies 10 enhance business 
Of)ef"alions by streamtining Op$ri'Jtions. cutting costs. mOfe efficient manasement control and 
outlining independent growth strategtos. 

3. E~ch undertaking will be able to target and attttict new investors with specific knowtodge, e.xpertlse 
and risk appetite corresponding to dleir o wn b usines&es, Thus, each undertaking will h3v8 its own 
set of likemjnd(N'.I investot$, thereby provldit't9 the necessary funding impen,s: to the long-term 
g rOWth strategies o f each business; 

a. 06merger w ill enhance efficiencies and will have dtfforen1 bu$iness inte,esr into separate corporate 
entity, resulting in operatic>nal synergi~ simpfification. focused management, streamrlning and 
optimization of the group strucrvre and efficient &dministration. 

5, Pursuan1 to me Scheme, the equity shares Issued by the Resulbng Companies would be l isted oo 
(BSE and NSEJ and wil unlock the value of the Oem•rged lkldertaklng,s fo.- the sharehOlders of the 
Oem fUged Company. Further the existing sha;ehok:lers of the Demei-ged Company woukl hold the 
sh&res of three (3> II.sted entities aft.e.1 the Scheme becoming effec:tiv•: giving Ihem flexibility in 
managing their investmen(S in the three bosinesses having diff&rential dynamics, 

Limitatioo pf §r?Pe ~ RflWl:YX 

Our repott is subject ,o the SCOJ)e limitations detailed hereinafter, As such the report is to be re&d in 
totality, and nO( in pans, in conjunctioo with the retevant documents refened to the.1ein. 
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Our opinion and analysis art limited to the extent of review of d ocu ments. as p,ovid.ed to us by the 
Resufting Companies and Oem019-0d Company. inckrding the Shere Entidemem Ratio prepared by 
registered v1:1loei and a drah of (he Scheme. In ac:tc:Ution to the doct.Jmenc:s shared. we have also 
obtained such O'!h,er informatK>O and e)(pl-&oa.tions, which were considered relevant for the purpose o f 
our an&fvsis. We have been rei:,resented that Aes;ulting Companies were incorporated specifically for 
acquiring the above-mentioned businasses on a going concom basis. Our work: does not constitute an 
audit, due diligence or certification o f the historical financial statements in relation to the Resulting 
Companies and /01 Deme-ged Company. Accordmgly., we are unabie LO and do not express an Opinion 
on the accuracy of any financial lnfol'1n.ttion refe«ed to In this r-epon. 

Our analysis and results are si>e<::ific to the purpose o f the exercise of giving OUr fairness op inion on 
the Share Entltl.e:mo,._ Ratio for 1he Scheme. it may n()( be valid toc any othe, Pti rf)O$e or if provided on 
behalf of any othe, en1ity. In particular. we do not express .,,,y Opinion as to the value of any asse~ of 
the Resulting Cotnpanle$ and Oemerged Com1>any, whether 8l the cu, ,ent prices o r in the tutu.re, 

Our analysis 800 resuhs are also Sl)ecific to the date of lhrS report and b$sed on information til l date 
hereof. This reP()(l is issued on the understanding that the Resulting Companies 8/ld/o, Oemerged 
Company have d rawn our .'IUention to aD the matters, w hich they are aware of concerning the financial 
position of the Resulting Companies and /or Oem&rg:ed Company. the:it businesses. and any other 
maner. wtlieh may have an impact on our opinion, Ot'I the Share Entitlement Aatio for the Proposed 
Scheme, l.ncl\1c5ng any significant changes that have tal &l'l place or are likely 10 take place in the 
financial position of the Resulting Companies and/or Demer9ed Company or svbsequentty. We have 
no 18$ponsibility to u pdate this report f01 event$ and circums1an-ces oecurriflg after 1he c:f.8te of this 
report. 

In the couts9 oi the p;esont exercise, we were provided with both written and ve<t;,al info rmation, 
incfuding financial data. Th& tttms of o...- engageml'ffit were such Chai we were entitled to rely vpon the 
inf0<rnation provided by the Resulting Companies and /or Oemerged Company without detailed inq vi1y. 
We have $1$0 been given to unde-'$tand by the management of the respective Resulting Companies 
and /or Dem ergect Co1npany tha1 ii has not omiued any relevant and material factors. Accoc·d ln9Jy, we 
<to oot express any oplnt()n Or offer any form of assw-ance regarding ii$ accurocy and completeneu. 
We &$$ume no re-sponsibili1y wM1soever for any err01$ in the above infortNl!tion furnished by the 
Resulting Companies and /o r Oemerged Company and theis impact on the pre.sent exercise. 

We express no opinion 'Nhatever and make no recommendation at 311 to the Resulting Companies and 
/o,- Oemerged Company undtrtying i ts deci$ion to tile etfect the Scheme o, ~ to hov1 the shareholdet$ 
of equity shares or secured o, u~cured crecrctor:s of the Resulting Companies .11nd /or Demerge,cl 
Company should vote at their respectivo meetings held in conneaion with the Scheme. We do not 
ex,p,ess and should not be deemed 10 have expressed any views on any other terms of the Scheme. 
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We also exp,'8$$ no opi.l"aOO an(S acooufingty acoept no respoosibiltty °' as to lhe prices at which die 
equity shares of Resultjng Companies and /or' De.merged Company will trade at any time, ioctucfit'lg 
SUb$&quont to the date of this opinion, 

Our report is not and should not be consuued as our opining Of cettifying the compliance o f d\e 
Scheme '-vtth the p,ovisioo.s of any lbw including companies, taxation and capital ma,i:ct related laws 
or as regards any legal implications or «$Sues oriSlng from such Scheme. 

Thls ,epo,t is ircended only f01 the sole use and benefit o f the Boa.rd of Oirecto,-s o4 lhe Oemerged 
Company in c0nnection with its consideration of the Scheme fQf the purpose of obtaining fudtclal and 
regulatory appre>vals &11<1 may not be refaed upon by anv other person end may not be used or discf.o$ed 
fOf anv other purpose without obtblnin9 our prior wriuen consent. We are not responsible in any way 
to a ny octle, per-sotyparty for a:ny oeci.s:«:m ol sud'I pe..son o, pan y b ased on this r epon. Any pe,son / 
party intending ,o provide finance/invest in U"lc shat8$/business of any of me Resulting Companies and 
/ OC Demurged Company or the:li iubSidiaries}joint venivres/associates sllalJ do so afte, $eek.ing their 
own prof8$$iOnal advice and aher c-arty109 001 their own dve d1li9enc~ procedures to ens..iire thal they 
are makiog an informed d ecision. It is he,eby noti fied tha1 any rep-roduclKH'I, copying °' othetwtff 
quoting of this report or any pa;-t the,eof, Olher than in connection with 1he Scheme ~ aforesaid can 
be done onty with our prior permission in writing. We aetno'Medge that this repoct Will be shared to 
the ext.em as may be required. with the relevant s:ock exchanges, ,)(!visors of l he Demerged Company 
ancl/o, Resulting Com panies in relation to tl'le Scheme. as w ell as with the statuto,y authorities. 

In the orcfinary course of busm oss, IOCI Securities limited and its affiliates ls engaged in securi ties 
tt&di~ securities brokerage and inv8Stmen1 activities, as wetl as provkling investment baoking and 
investment advisory se-tvices. In the o,din<NY course of its trading, brok.erage and financing activities, 
any membef of ICICI Soeurities Limited m ay at .-iny tim e hold long CW' short positions, and may tra<:le o r 
othef'Mse effe~ lransactton.s, for its own eccoum or the accounts of cu-.stOmM$, in debt ot equity 
keurities or S!!nior loan$ o f any company that may be inv-ofved in the Scheme. 

Our R«;ommendation 

The effect of the Scheme i.s that each shareholder of the Oel'ner9ed Company becomM lhe beneficial 
economic owner of the shares in the Aewtt.ng Companies., in the ~me ptopor1ion, either directly, 

aod/o, in case of ftac1ional entitlements. through a Tf\lst mechanism, as explained ln the Scheme. 

Based on the .ttbove, all the anent shareholdets of the Oemerged Company &re and will, upon 
demerger, be the ultimate benefici31 econom ic owners of the Re$ulti119 Companies upon alotmem of 
equity sh.-es by the Resulting Companies in the proposed Share Entitlement Ratio. 
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As S{31eef in the Share fnllUement Repott by tile registered 'Value, , they have re-commended the 
following: 

"1,J consider.at.ion f<>r the demerge, of OfJmerged Underral<lng 1; Al/cargo Tetf'nlntJls Private Umlt«i 
P,()J)O$IJS to issue I {one) fu//y paid up equity shttr'1 of f~e v11lue INR 2 each for eYery I (one} fully }18id 
up equlry sfM11JS of face valoe INR 2 each in Al~o Logistics limited: and 

In rxmsideration for' t/'iO demerger of Odr'r)erged Unden,,km9 z Tran slndia Realty ;;,nd Logistics Partcs 
Private limited prcPO$eS to lssue 1 {one) f(dly paid up equity shb,e of face v,alve INR 2 t1c1ch for every 
I (one/ fully l)did up equiiy shares of faee value INR 2 each in Al/cQtgO Logistics limjred,.. 

As afore,1arecf. the equity sh8'eS to t>e issued by the Rc~ting Coml)fny 1 Ind Rviuhing Company 2 
to the shareholders of 11\e Oemerged Company will be l isted and/ or admined to 11acfing on the S100k 
Exc~ng0$ on which shace, or All are listed. 

The aforesaid Oerne,go, shall be pursuant to the Scheme and Sl)al be subject to ,eeeipt of approval 
from 8SE Ltd, National Stoctc Exchange of lncfk, Ud, Securities and Exchange Soard ot India, National 
Company law Tribunal or such other comperent &uthc:uity as may b e appfleable and o ther approvats 
as may be tequirod from shareholders, crnditors. etc. We have issued the fairness Opinion with the 
undersaa.nding that tho Scheme ptovlde<f to us shall not be rnateriaUy altered &od the panies hereto 
ag, ee that the Fairnes-s Opinion would not stand good in case the final Scheme of Arran9&men1 al ters 
the transaction. 

As per the Scheme, having re98('<i to all relevant f&e101s and o n the basis of information and 
t)(planations given to us, induding the Share Entitlement Ratio Report,, "ve are of lhe opinion on the 
date hereof, th.al the proposed Share EntitlemOflt Ratio as recommended by the registered valuer is fair 
to the eQulty shareholders of Oe,l'lerged Company. 

Yours foithfultv, 

For !(:I<;! ~ curttl .. Umtted, 

-
Raghwendra Pande 
Executive Vice President 
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