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Sub: Recommendation of equity share entit lement ratio for the Proposed C>emtu98f" by Allcar90 
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Dear Sirs, 

We refer 10 the engagement lene, d•te-d 17 December 2.02 t whereby Alleargo LOg:J$tics limited 
("All.") h&S requested KPM G Vtluacion Servk:es LLP {'"KPM G" or '"Valuer" Qr "'us• or • w e"'l t o 
recom mend an eQuitY share enti tlement ratio :n connection with 1he p roposed d•merger 
(" Pro posed Demerge,,. or lran.secrion•1 of>; 

1. CFS .and LCD Bus·ness C'"Oemergad Undenaking 1·} to Allcargo Terminals Private Limited 
( .. ATPL" o r " Resulting Company 1 .. J; and 

2. Eauls,men1 Htrlng / Lea-sing and Logistics Parlls Business C-Ocmerged Undertakin,g 2 "'1 to 
Trtnslndia Really & Logistics Perts Urn ited ("TPL .. or "ReSUfting Com_party 2•, 

(All. ATPL and TPl together referred as .,Companies"!, (Resulting Company l and R esuhing 
Company 2 together referted as "'Resulting Companies'"). 

SCOPE ANO PURPOSE O F THE VA.LUA TION REPORT 

We u nde tstan(! 1hat the Soard of Oirt<tOr$ of ALL proPOse 10 demerge and t rMSfer the 
Dem erged U.ndertaking l to ATPI., and the Oemerged Undettaki:ng 2 to T·Pt. with effeci from l 
April 2022 c--effecti-ve Oate·t. Th is is propo$ed 10 be achieved by way of a composite scheme of 
arrangem ent under Section 230 to 232 of the Companies Act 2013 and other a~icable 
provisions of the Companies Act 2013 ('"-Proposed Scheme .. ). Under the Proposed Scheme, as 
consideration for the transfer of Oemerged Undena~..l'lg 1 and Oemerged Undertaking 2. the 
shareholders of ALL will be issued equity shares of ATPL and TPL respactivefy. 

KPMG has been requested by the Soard of Directors or AU. to su bmit a lettor recommend ing an 
eQuiw sh~re entitlCfnent ratio, es at date of this report- in <X>nnection w ith the Tr;)"ISbetiOn. WG 
understand that t.hi.s valuatlon 1eoort ("Valuation Report" ) wi1l be used by the Oient for lh-e ~bovc 
mentioned purpose onlv tnd, 10 the extent rnandato ri,v reouired under applicable law$ of fnd io, 
may be prodvced bef0te ,udiciat, regvtatorv 01 government authorities. in connection w ith the 
Trant,&.Ction. 

The scope of out services is to amve et the eQu ity 1.hare e mitlerient ratio fo r the aforesaia 
Transaaioo ·n accordance with generally accepted professional ttand ards and the s!andards 
prescibred by the lnsritule of Chartered A(coun1ants of lncfta. 

This Valuation Repon i-s subject to the scope, assumptions, exclusions, l imitations and 
disdoimcrs deta·led hereinafter. As such the Valuation Report is 10 be read in totality, and not in 
l,)8r1$, in CC>n)unetion with the relevant documents rcfc·rcd lo therein • 

............ -....... -·- --u _..,.,,.,,-.. a.,. •• 
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For Allca~ go'lo istics limited ,,. .._ 
rl';;,....-
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SOURCES OF INFORMATION 

In connection w ith prepa ri"9 thi$ Valua tion Re.port. we have received the follow ing inlom·Httion 
from 1he men&gemem o f the Companios 1"Mene9ern1:1n1''): 

• Shareholding pauem of the Companies as on 30 November 2021; 

• lntervfewg and discussions w ;ih the Management to augment our knowledge of the 
OJ.)e.ra tlont of the Companlff:: 

• Draft Scheme of Arr.enge.met\t received by Us on 22 Oeeem ber 2021: 

• Details of current an d proposed corpora1e sttu-Cture: 

• Othsr info rmatio n, e)(planations and rep.resentations that were required ;:ind i,rovided by the 
Managcm cnc; 

• Such other .,nalvsis, review and er,qu ircs. as we conside.red nccesH ,v. 

The Companies have bee n p rovided with the Ol)t)Orturrity to review the dra ft repon (excluding 
1:he recommended equity share entitlemem tcnio) a, pan o f our standard practice to make suro 
that factual inaccuracies/ omissions are avoided in our fin.al tepon. 

SCOPE UMIT A TIONS, ASSUMPTIONS, QUAUFICA TIO NS, EXCLUSIONS ANO DISCIJ\IMERS 

Provision of vafuation o pinions and consideration of the issues dcscnbed h erein tire oru s of our 
regu lar p ractice, The u rvice does not rep,esent accounting . assurance . accou,Hing / Hix d ue 
d ih9 enee.. consultmo o r tax rel,1ted serViCCs tl'lal m ay otherw'ise be o.rovided bot" us or our 
affilitn es. 

This V.etuation Repon. it$ contents and the re.suhs herein are specific to (i) th e purpose of 
valuation agreed as per the terms of o ur eng3 geme nt; and (ii} the d31t8 o# this Valuat ion Report 
and other informat ion p rovid ed by the Ma.nageme.nL 

A valuatJon of this natu re is necessarily baud on the information made av•ilable to u$ as of. the 
date hereof and the prevailing m arket conditions. if i,npact_ing lhe company. Even.ts occurring 
aftu the date hereot may a#fect this Valuation Repart a nd th e as:s-umptions used in p repating it. 
and we do t10t H w me any oblig.at ion to update, rev ise or reaffirm this Veluation Repon. 

The reeommenda!ionlsl rendered i n this Vatuation Report only reprasem our 
recomme.ndat ion(s) based u pon information received from the Companies t ill 22 DcccmOOr 2021 
and other sou,ces and the said reco.mmendation(s) shall be considered to be in the nature of 
non-binding advice, (our recommendation wiD however not be used for advising tinybooY to teke 
buy o r sdt d!lc.ision, fo.r which spooif",c ooinion needs to be tall.en from e xpert advrSOt'$). Fun h er, 
Lh.e dcterminotion of cqultv shore cntilltmen1 ratio ts not a precise science 8nd the conclusions 
arnved et. in t'MnY eases wru be subi,ective and cleoendent on the exe,cise of individu al 
judgment. There is, thel'efore. no indlsputable single equity share en1idement ratio. While we 
have pt0vlded ou, recommendattOn of tJ"te 4':Quirv sh.a.re em idemem ratio based o n the 
lnforme1W)n availeble (0 us end w ithin the scope an d constraints o f our engagem ent. oth ers may 
have a d iffe.rem oolnton n to the equity share entitlem ent ratio o f the equity shares of All and 
the Oemergei;t Undertaking l a.n.(I Oemerged Undenelcing 2. Yo u acknowledge and agree that 
you have t.he final resoonsibility for the de1ermination of ihe equity share entitlam ent ratio at 
which th e Proposed Oemerget shall take place and factors other :zhan our Vah.ta tion Report w ill 
need 10 be taken in 10 account in determining the equity share entitlement ratio; thcse will include 
your own assessment of the Transaction an d m ay inclu de the input of other professional 
advisors. 

In the course of tha valuation, we wc,c provided w ith both w:itten and verbal into rma1lon. In 
accordance. with tho torms of our e.ngagern•nt, we h &vt: assumed e ild retied upon, without 
independent verificatio n the accuracy and completeness of information m ade available to us by 
ALL We hove not carried out a due d1li9cncc or audit o f tt,c Compenies for ~ e purpose of 1his 
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engagement. nor heve we M'ldepcndenllv investfoated or olheM'ise verified the data i,rovided. 
We ore not legal or regulatOfV advt$ol'$ with respect to legal and regul.a1c,ry matter'$ t(>r the 
T,ensaction. we do no\ express any form of H$uronce that the financial information Of othe, 
infcrmation a:s prep.a,ed en<f i:,rovided by All is aocura:e. 

Our coodu,ion$ are based on these assumptions and information given by/ on behetf of the 
Companies. The Mioagement has indketed to us that I h•s vndonnood that any omissions, 
inaocuracies or mls.statements may materially affea our valuation 1:1ncttysi$1 res.uhs. Aceordlngty, 
we assume no respons'bili:y for any errors, if"!completene.ss or inaccuraeie$ tn the information 
furnished by All and its imoact on th-e Valuation Repon. Also, v.-e assume no responslbillty for 
lechnJcat information (if any} fumi.!ihed by the Companies, Nothing has oome to our attentioo to 
indicate that the information provided was materially mis,su1ted/ incorroc:t or w ould not afford 
reasona~e grounds u,pon whleh to base the Valuation Repon. We 40 not imply and it s.hould not 
be cons:rued that we have vehfied any of the information provided 10 us. ot that oor Inquiries 
could have verified any ma:ter. whleh a n--.ore extensive examination might d is.close. 

In no ever.t shall we be liable fot any loss. damflges, cost or ex,c,enses arising in any way tron, 
fraudulent aClS. mis.representations or w illful defauh on part of ALL. lheir direct<H"S, employees or 
agents. In no c,reumsianceg $hall lhe liability of the Valuer, its pa,rtner-s. d1r0Ctors or employees, 
relating to the service$ PfOVlded in connection w ith the engagement set out ln this Valuation Report 
sha!I exceed the amoum psld 10 such Valuer in respect of the fees dlarge-d by it for 1hese s.e.rvil:es, 
The VaJuatlon Report assumes 1ha1 the Companiu comply fully w ith relevant laW!i and 
regulations appj-eable in all its areas of operfltte>ns vntess otherwise stated, an d that the 
Companie$ will be m.anagcd in a competent and responsible me,nner. Further. o,ccept as 
specificalty sra1ed 10 che contrary. this Valuation Repon has given no consideradon to mane rs o1 
a tega1 nature. indud ing l$$UOS of tegal title a nd compliance with local laws, end litigation 8nd 
other contingent lr.Elbili1ies that ere not recorded in the provisional financial s:ra1ements of the 
Companies. Our conclusion of value assumes that tha assets and liabil ities of the Companie,, 
reflected in thEir respeaive lateSt b-alanee sheet& remain intact as of the Val uation Repon date. 

Thi$ Valuation Rep0rt docs r.ot address the re!atlve merits of 1he Transact10n M compared with 
any other el!ernative bu.s·ncss transaction, or other eltematives, o r whether or not such 
a1tem atives i;.ould be achieved or are available. 

We h ave carried out valuf11.10n in eccordbncc with the principles laid in ICAI Valuation Standards, 
as appl:cable to the purpose and terms of thhs engagement. 

The foo for the Engagem ent is not oorningent upon the results of the Valuation Report. 

We o we respcnslbdity to lhs Board oi Directors of AU which have retaii, ed us, and nobody efse. 
We will not be 1/eble for any losses, claims~ dam a9es ot Uabilhles arising out of the aaions taken, 
omissions of the other. We do not accept any liability to a.ny thiro party In relation to lhe Issue 
of thi:s Valuation R.epon. Thls Vetu1n-ion Rcpon is not a substitute for the third patty's own due 
diligence/ appraisal/ enqui1ies.l independent advics that the third party should u ndertake fot his 
purpose+ It is understood mat this an.alysJ$ does not rtpr-gsent a fairnass opinion. This Vatuation 
Report is suti;ect to the laws of lr:dia. 

Netcher the Vbluadon Rcpor1 nor i ts contents may be referred 1.0 or quoted in e.ny registration 
11,tuement. prospectus. <1Hering memorandum, annual repo", loan a91~ment or other 
&gree.ment. Funhet, II cannot be used for purpose other than rn C0C'nealon whh the Transaction, 
witt-out our orior consen1. In addition. thi:s Valuation Report does f\Ot In ,any manner iddreH the 
pri(::es e,t which eaulry shares wsll trade folla.Ning consummeti.on or the Trens3edon e.nd we 
expren no opinion Qf recommendation as to how the shareholders of either Compenies should 
vote at any shareholcle.r'S' me.etlng(s) to be held in connection with the Tra.nsl'tc:tjoo. 
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BACKGROUND Of T11E COMPANIES 
a AHe-argo LOgistics Limjte:d 

Alle&rgO logis tics Limited provides lntegreted logistics solution in lndla and in1ernation$lfy, The 
company ope,-ete. In four segments Muhimocfat Tra nsport Operations. Container Fr-elgh1 
Stations, Project and Engineer-ins Solurions. and Logrs1ics Paru. The company wn incorporated 
in 1 993 and is based in Mumbai, India. 

The shareholding or tho company as of 30 November 2021 is as f~ows: 

Puhcul,us IN~ 
Aythqrizpd Caoit.al 
27 ,52.25,000 Equ:i1y Sh1:nes of INR 2 /.- aech 
500 4% C:Umulac.ivo Redeemable Prefe-ienoe Shard of IN:R 100 ,. e.cih 
5.45.000 R~le Preference sh.a,f!!I cl INR 100 /. each ., .. 

ribed And Paid• • I 

S50ASO,0OO 
50,000 

'54.500.000 
605.000.000 

245,695 524 E i:v Shares of INR 2 /. eadl fully 1=· •~"~-----+~49':-:1._391,048 
Tata.I '91,391.048 

Sou~: M.tna>getn-d'.nt 

Alca,go Terminals Private Limited 

AIJcargo Terminals Private Limited h a 'o\lholly owned sub$ldiary o f Alkargo Logistics Limited. 
The company i$ engaged irner-alia in the business of Conraine, Freight Stations/Inland Cor.taine.r 
Ocpots and any other relatea l09,s lics bus.inasscs. The company was incorpo,ated in 20 19 and 
l$ he&dquartored in Mumbai, India. 

The shareholdir.g ol the company as 0130 November W 21 is H follows: 

P;nt1eul1:1rs '"" AuthoriJtd Capital 
t.00,0CX) EQUitv Share$ of INR 10 / . each 1,000,000 
Total 1,000.000 

d palel;UO Capital 
7 Etiuitv Sh.are.s o f INR 10 / · NCh ful ly oaid up 70 

otal 70 

Sew~.: MMJ;f(Jerrient 

lran$lndia Reattv and Logistics Parks Umlted 

Translndla Realty and Logistics Parks Limi!&d tt 1nco1portt6d In Oeeember 2021 and is based out 
in Mumbai The -company ts engaged i nteM1fia in 1he tu,.1sl~eu of Eng noering and equipment 
leasing and hlMg SOiutions. l og:stics Park. Wa.rehou.sing, ,eal esute development a:nd leasing 
activities and 01her rela ted b;,.1tlnesses 

The sharcholdjr;,g of the company as of 30 November 2021 is as foUows: 

Pi:irtkulur$ INR 
&,uborized C8a:!_!tal 
10 000 Eouitv Shares of Rs 10 I· e.ac:h 100,000 
Total 100,000 
17-- . , r:ealnl I ue ... 

7 Etaurtv Sha,es of INR 10 /. each futty paid uo 70 
Total 70 

SO.U~•: M.tn.tg.m,nt 

As informed by Management. the face value of the eQuiry shares of Resulting Comoany 1 and 
Resutti ng Company 2 ls changed from INR 10 to INR 2 per share. 
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BASIS OF TRANSACTION - PROPOSED SCHEME 
Bui& the Pro,pos.ed Scheme, the Tranuelion oontemplatas tho demerge.r of Oemerg6d 
Undenaking 1 from AU a nd trensfe, 10 Resulting Company 1 and d e msrge, ol Oemetged 
Undertakin g 2 from ALL and transfer to Resulting Como,.nv 2. 

Pursuant 10 the above scheme, all the shareholders of AU would atso become $h8reholders of 
ATPL and TPL and thelr shareholding would rr.iuor in Resulting Companies. The effect of the 
demerger lti that eath shareholder of All becomes the. owner of $heres in other Resulting 
Companie$ in3tead of one company either d irectly, or. in case of freeltonal en titlements, thtc,u gh 
the mechanism as explained in the P,oposed Sc.herre. 

Accotdingty, 1;,y entitlement ratio can be co.ns~red fa.it for the above dem erger including the 
e.n1idemen1 tado proposed in this Valuatlon Repon. 

Given the: above, the Management h as requcsled to compute the Share Enthleme m Ratio 
considering the mirror shareholding ot lhe ,hareholders of Al l in the AMUJting Companies. 

The Management of All has informed us tha t the.re were no materiel change$ in th e 
s hareholding pat<em betwten 30 November 2021 and 23 Oeeembet 2021. 

The ProPo$ed $¢heme will include the foflo~ng: 

• Ot,me,--ge, and transfer of Demurged Underl8klng r from ALL to A TPL: 

ATPL which is a wholly ov,med subsid iary o f AU •• sh.all Luue shares to u,e eQuity 
sharaholder.S of AU in con!iideration of the transfer of Ce.merged Undttrtaking ~. 

• Oemer9er #nd uansfer of Demergcd Undertakt.ng 2 from ALL to TPL: 

TPL which is a wholly owned subsldiaryof ALL. shall issue shares to the equity sh a re hOlders 
of AU in constdoratlon of the tran.sfer of Oemergcd Unden.eking 2. 

BASlS Of EOUITV SHARE ENTITLEMENT RATIO 

As on 30 November 2021. the issued, subscribed and paid u p capital of ALL conslsl.S of 
24,56,9S,S24 fully paid u p equity shares of face va lue INR 2 each. 

As set out above, ATPL. e nd TPL ere wholly owned subSld.~ries oi AU, he nce all the sh areh olders 
oi All would a lso become share.holders of ATPL ond TPL and 1hcir shore.ttolding would mirror 
in Resul ting Compenies. 

We underitand that. 

• kt comidcration for the demeroer of DBmt;rgcd Undtrr1king 1, Alt,argu T,;rrnJn1t1 Pril11t fl 
Umitcd p ropos,u ro i'$SUe J (OneJ fully paid up cqulr'{ share of rhe fau of va ltJtt INR 2 each 
for every 1 (Ol'le) (41/ty p aid up equity shares of lhe face of value INR 2 u,h in A llcargo 
Logistics L,imittXJ; snd 

• In con.skJenrion for rhe demaryc, of ()emerged Undenaking 2., Trtmslndi.a Realty & Logistics 
Parks Li mired proposes to issuo J fOneJ fully (>li0 up equity share o f rtte fsce o f value INR 2 
each for every 1 (One} fully paid 11µ equiry shares of the face o f v.tue INR 2 each in A IIU190 
1.<,gl$1ics U m ited. 

In case any sharehofdet's equity holdjng in AU is such thet such shareholder b ecomes entitlad 
to a fractio n o f &n equh'( share of ATPL &nd TPl, the !:i,8m e will be lreated e-s per relevant 
provisions of th& Ptoposed Scheme. 

Based on 1he afo:rementioned and th&t upon d emerger, the Ht of $hareholders and holding 
pr0:p011.ion being proposed for ATPt i nd TPL is identical to thal of All., the beneficial econom ic 
inte·est of the equitv shareholders of ALL in ATPL and TPL wlll rema in same at the time of the 
Ttar~ction. 

Page5ol6 
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We believe that the above W re antitl@m@nt ratio IS: fa ir and rau on1ble considering that all th@ 
shareholders of ALL ere end will~ upon dem crger, be the ultimate economic: benefieiel OWT\CI"$ 
of ATPL a nd TPl a nd in the same ratio (inte, se) as they hoCd sheres .n AU., u on the record 
date to be dtt-eided by Mana,g:ement of All in the Proposed Scheme, 

Our Report and sh a-1e entiUem en1 t""atlo ,!l based on the enviuged equity share capita) s1ructure 
of Al l, A TPl and TPl as mentioned eartier in this Report. Any variation in th• equity capital 
sHucturcs of ALL.. ATPL. and TPL aiptirt trom the above mentiOned Proposed Sche.me may have 
meter1al impaa on the sh ate emi1lem•nt ratio. 

Re:spectfully $ubm1tted. 

For KPMG Valuation Set-vices LLP 
Registt-red Valuer 
RV No. -18B11RV-EJ06l2020/115 

~ 
Amh, Jain. P•rtci•r 

1881 Registration No. 188llRVJ0&20UV'I0 

Date: 23 December 2021 
For Allc~rgo lo istics limited - ,__ 

t~ 
Oirec!or/Aulhorized Signa!Of)' 
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