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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies or unless otherwise specified, shall have the meanings as provided below. References to any
legislation, act, regulation, rules, guidelines, clarifications or policies or articles of association or memorandum of
association shall be to such legislation, act, regulation, rules, guidelines, clarifications or policies or articles of
association or memorandum of association as amended, updated, supplemented, re-enacted or modified from time
to time, and any reference to a statutory provision shall include any subordinate legislation made from time to
time under that provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the extent
applicable, the same meanings ascribed to such terms under the SEBI ICDR Regulations, the SEBI Act, the
Companies Act, the SCRA, the Depositories Act and the rules and regulations notified thereunder. Further, the
Offer-related terms used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to
such terms under the General Information Document. In case of any inconsistency between the definitions given
below and the definitions contained in the General Information Document, the definitions given below shall
prevail.

Notwithstanding the foregoing, the terms used in “Objects of the Offer”, “Basis for Offer Price”, “Statement of
Special Tax Benefits”, “Industry Overview”, “Key Industry Regulations and Policies”, “Our History and Certain
Corporate Matters”, “Restated Standalone Financial Information”, “Financial Indebtedness”, “Outstanding
Litigations and Material Developments”, “Other Regulatory and Statutory Disclosures” “Olffer Procedure”,
“Restrictions on Foreign Ownership of Indian Securities”, and “Description of Equity Shares and Terms of
Articles of Association” beginning on pages 122, 138, 148, 155, 267, 278, 311, 388, 432, 444, 472, 498, and 500,

respectively, shall have the meanings ascribed to them in the relevant section.

General Terms

Term Description

“Mann  Fleet Partners | Mann Fleet Partners Limited, a public limited company incorporated under the
Limited”, “our Company”, | Companies Act, 1956 with its Registered Office at A-34, Okhla Industrial Area,
“the Company”, “the Issuer | Phase-1, New Delhi- 110020, India.

Company” or “the Issuer”

Unless the context otherwise indicates or implies, refers to our Company as at

“we”, “us” or “our” and during the relevant financial period as on the date of this Draft Red Herring
Prospectus.
Company Related Terms
Term Description

“Articles of Association”

w oAt Articles of association of our Company, as amended from time to time.
or “AoA” or “Articles

« . N The audit committee of our Board, as described in “Our Management -
Audit Committee . . o ..
Committees of our Board — Audit Committee” beginning on page 291.

The Board of Directors of our Company, and where applicable or implied by
context, includes or a duly constituted committee thereof as described in “Our
Management — Our Board of Directors” beginning on page 284.

“Board” or “Board of
Directors”

“Chief Financial Officer” | Chief Financial Officer of our Company, namely, Robin Singh Mann.
or “CFO”
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Committee(s)

Duly constituted committee(s) of our Board of Directors.

Company Secretary and
Compliance Officer

Company Secretary and Compliance Officer of our Company, namely, Bhupin
Khanna. For further details of our Company Secretary and Compliance Officer,
kindly refer “Our Management” beginning on page 284.

Corporate Social
Responsibility Committee

The Corporate Social Responsibility Committee of our Board, as described in
“Our Management - Committees of our Board — Corporate Social Responsibility
Committee” beginning on page 297.

Director(s) Director(s) on our Board, as appointed from time to time. For further details,
kindly refer “Our Management — Our Board of Directors” beginning on page 284.
Equity Shares Unless otherwise stated, equity shares of face value of % 10 each of our Company.

“Executive Director(s)”

Executive Director(s) of our Company namely, Parmjeet Mann and Robin Singh
Mann. For further details of our Executive Director(s), kindly refer “Our
Management” beginning on page 284.

Group Companies

The Group Companies of our Company in accordance with Regulation 2(1)(t)
of SEBI ICDR Regulations, as described in “Our Group Companies” beginning
on page 442.

“Independent
Director(s)” or “Non-
Executive  Independent
Director(s)”

The independent Directors of our Company, appointed as per the Companies Act,
2013 and the SEBI Listing Regulations, as described in “Our Management”
beginning on page 284.

Individual Promoter(s)

Amrit Pal Singh Mann, Parmjeet Mann and Robin Singh Mann.

IPO Committee

The IPO committee of our Board, as described in “Our Management - Committees
of the Board —IPO Committee” beginning on page 298.

“Key Managerial
Personnel” or “KMP”

The Key Managerial Personnel of our Company in terms of Regulation 2(1) (bb)
of the SEBI ICDR Regulations, as described in “Our Management - Key
Managerial Personnel” beginning on page 302.

Managing Director

Managing Director of our Company namely, Amrit Pal Singh Mann.

“Memorandum of
Association” or “MoA”

The memorandum of association of our Company, as amended from time to time.

The nomination and remuneration committee of our Board, as described in “Our
Management - Committees of our Board - Nomination and Remuneration

Committee” beginning on page 294.

Promoters of our Company, being Amrit Pal Singh Mann, Parmjeet Mann, and
Robin Singh Mann as described in “Our Promoters and Promoter Group”
beginning on page 305.

Individuals and entities constituting the promoter group of our Company in terms
of Regulation 2 (1) (pp) of the SEBI ICDR Regulations, as described in “Our
Promoters and Promoter Group — Promoter Group” beginning on page 308.

Registered Office of our Company is situated at A-34, Okhla Industrial Area,
Phase-1, New Delhi- 110020, India.

The Registrar of Companies, NCT of Delhi & Haryana.

“Nomination and
Remuneration
Committee” or “NRC
Committee”

Promoter(s)

Promoter Group
“Registered Office”
“Registrar of Companies”
or “RoC”

Restated Standalone
Financial Information/
Restated Standalone
Financial
Statements/Restated
Financial

The Restated Standalone Financial Information of our Company, which comprises
the Restated Statement of assets and liabilities, the Restated Statement of profit
and loss, the Restated Statement of cash flows for the Financial Year ended on
March 31, 2025, March 31,2024 and March 31, 2023 and 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 Part I of
Chapter I1I of the Companies Act, 2013, as amended, the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018,
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Information/Restated
Financial Statement

as amended, and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the ICAI, as amended from time to time.

“Senior Management
Personnel” or “Senior
Management” or “SMP”

Members of senior management of our Company in accordance with Regulation
2(1)(b) of the SEBI ICDR Regulations and as disclosed in “Our Management —
Senior Management Personnel” beginning on page 302.

Sharehold . . .
archolder(s) " | The holders of Equity Shares of our Company from time to time.
members
Stakeholders’ The stakeholders’ relationship committee as described in “Our Management -

Relationship Committee

Commiittees of our Board — Stakeholders’ Relationship Committee” beginning on
page 296.

“Statutory Auditors” or
“Auditors”

Bharat Bhushan Vij & Co., Chartered Accountants, the Statutory Auditors of our
Company.

Offer Related Terms
Term Description
Abridged Prospectus The ‘memorandum‘con‘Faining such salient features of a prospectus as may be
specified by SEBI in this regard.
Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary(ies) to a

Bidder as proof of registration of the Bid cum Application Form.

“Allot” or “Allotment” or
“Allotted”

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

A note or advice or intimation of Allotment sent to the successful Bidders who

Allotment Advice have been or are to be Allotted the Equity Shares after the Basis of Allotment
has been approved by the Designated Stock Exchange.
Allottee A successful Bidder to whom the Equity Shares are Allotted.

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and
the Red Herring Prospectus who has Bid for an amount of at least 31,000 lakhs.

Price at which Equity Shares will be allocated to the Anchor Investors in terms
of the Red Herring Prospectus and the Prospectus, which will be decided by our
Company, in consultation with the BRLM during the Anchor Investor Bid/Offer
Period.

Application form used by an Anchor Investor to make a Bid in the Anchor
Investor Portion and which will be considered as an application for Allotment in
terms of the requirements specified under the SEBI ICDR Regulations and the
Red Herring Prospectus and Prospectus.

Anchor Investor
Allocation Price

Anchor Investor
Application Form

Anchor Investor Bid/
Offer Period

One Working Day prior to the Bid/ Offer Opening Date, on which Bids by
Anchor Investors shall be submitted, prior to and after which the Book Running
Lead Manager will not accept any Bids from Anchor Investors, and allocation to
Anchor Investors shall be completed.

“Anchor Investor Bidding
Date™/

“Anchor Investor
Offer Period”

Bid/

Final price at which the Equity Shares will be Allotted to Anchor Investors in
terms of the Red Herring Prospectus and the Prospectus, which price will be
equal to or higher than the Offer Price but not higher than the Cap Price. The
Anchor Investor Offer Price will be decided by our Company, in consultation with
the BRLM.

Anchor Investor Pay-in
Date

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

Up to 60% of the QIB Portion which may be allocated by our Company, in
consultation with the BRLM, to Anchor Investors and the basis of such allocation
will be on a discretionary basis by our Company, in consultation with the BRLM,
in accordance with the SEBI ICDR Regulations. One- third of the Anchor
Investor Portion shall be reserved for domestic Mutual Funds, subject to valid
Bids being received from domestic Mutual Funds at or above the Anchor Investor
Allocation Price, in accordance with the SEBI ICDR Regulations.

“Application  Supported
by Blocked Amount” or
“ASBA”

Application, whether physical or electronic, used by ASBA Bidders to make a
Bid and to authorise an SCSB to block the Bid Amount in the relevant ASBA
Account and will include applications made by UPI Bidders where the Bid
Amount will be blocked by the SCSB upon acceptance of the UPI Mandate
Request by UPI Bidders.

Bank account maintained with an SCSB by an ASBA Bidder, as specified in the
ASBA Form submitted by ASBA Bidders for blocking the Bid Amount
mentioned in the relevant ASBA Form and includes the account of an UPI

ASBA Account Bidders which is blocked upon acceptance of a UPI Mandate Request in relation
to a Bid made by the UPI Bidders using the UPI Mechanism to the extent of the
Bid Amount of the ASBA Bidder.

ASBA Bid A Bid made by an ASBA Bidder.

ASBA Bidders All Bidders except Anchor Investors.
Application form, whether physical or electronic, used by ASBA Bidders to

ASBA Form(s) submit Bids, which will be considered as the application for Allotment in terms
of the Red Herring Prospectus and the Prospectus.

Banker(s) to the Offer Collectively, Escrow Collection Bank(s), Public Offer Account Bank(s),

Sponsor Bank(s) and Refund Bank(s), as the case may be.

Banker to the Company

Shall means ICICI Bank Limited.

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the
Offer and which is described in “Offer Procedure” beginning on page 472.

Bid(s)

Indication to make an offer during the Bid/ Offer Period by an ASBA Bidder
pursuant to submission of the ASBA Form, or during the Anchor Investor Bid/
Offer Period by an Anchor Investor, pursuant to submission of the Anchor
Investor Application Form, to subscribe to or purchase the Equity Shares at a
price within the Price Band, including all revisions and modifications thereto in
accordance with the SEBI ICDR Regulations and in terms of the Red Herring
Prospectus and the relevant Bid cum Application Form. The term “Bidding”
shall be construed accordingly.

Bid Amount

In relation to each Bid, the highest value of Bids indicated in the Bid cum
Application Form and, in the case of RIBs Bidding at the Cut off Price, the Cap
Price multiplied by the number of Equity Shares Bid for by such Retail
Individual Bidder and mentioned in the Bid cum Application Form and payable
by the Bidder or blocked in the ASBA Account of the Bidder, as the case may be,
upon submission of the Bid.

Bid cum Application Form

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

requires.
Bid Lot [e] Equity Shares and in multiples of [®] Equity Shares thereafter.
Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries will not accept any Bids, being [e], which
Bid/ Offer Closing Date shall be notified in all editions of [®], an English national daily newspaper and all

editions of [e], a Hindi national daily newspaper (Hindi also being the regional
language of Delhi, where our Registered Office is located), each with wide
circulation.
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Our Company, in consultation with the BRLM, may consider closing the Bid/
Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in
accordance with the SEBI ICDR Regulations. In case of any revision, the
extended Bid/ Offer Closing Date shall also be widely disseminated by
notification to the Stock Exchanges by issuing a public notice, and also by
notifying on the websites of the BRLM and at the terminals of the Syndicate
Members and communicating to the Designated Intermediaries and the Sponsor
Banks, which shall also be notified in an advertisement in the same newspapers
in which the Bid/Offer Opening Date was published, as required under the SEBI
ICDR Regulations.

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on
which the Designated Intermediaries shall start accepting Bids, being [®], which
shall be notified in all editions of [e], an English national daily newspaper and
all editions of [e], a Hindi national daily newspaper (Hindi also being the
regional language of Delhi, where our Registered Office is located), each with
wide circulation.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely
disseminated by notification to the Stock Exchanges, by issuing a public notice,
and also by indicating the change on the websites of the Book Running Lead
Manager and at the terminals of the other members of the Syndicate and by
intimation to the Designated Intermediaries and the Sponsor Banks, which shall
also be notified in an advertisement in the same newspapers in which the Bid/
Offer Opening Date was published, as required under the SEBI ICDR
Regulations.

Bid/ Offer Period

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

Our Company, in consultation with the Book Running Lead Manager may
consider closing the Bid/Offer Period for QIBs one Working Day prior to the
Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations.

“Bidder” or “Applicant”
or “Investor”

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

Centres at which the Designated Intermediaries shall accept the Bid cum
Application Forms, i.e., Designated Branches for SCSBs, Specified Locations

Bidding Centr . . .
1acing Lentres for the Syndicate, Broker Centres for Registered Brokers, Designated RTA
Locations for RTAs and Designated CDP Locations for CDPs.
oy Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR
Book Building Process

Regulations, in terms of which the Offer is being made.

“Book Running Lead
Manager” or “BRLM”

Book Running Lead Manager to the Offer, namely, Khambatta Securities
Limited.

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit
the ASBA Forms to a Registered Broker. The details of such Broker Centres,
along with the names and contact details of the Registered Brokers are available
on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com).
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Notice or intimation of allocation of the Equity Shares sent to Anchor Investors,
who have been allocated the Equity Shares, on or after the Anchor Investor Bid/
Offer Period.

Higher end of the Price Band, subject to any revisions thereto, above which the
Offer Price and the Anchor Investor Offer Price will not be finalised and above
which no Bids will be accepted. The Cap Price shall be at least 105% of the Floor
Price and less than or equal to 120% of the Floor Price.

“CAN” or
“Confirmation of
Allocation Note”

Cap Price

Cash Escrow and

Sponsor Bank Agreement

The cash escrow and sponsor banks agreement to be entered into amongst our
Company, the Promoter Selling Shareholders, the BRLM, the Bankers to the
Offer, the Syndicate Member(s) and Registrar to the Offer for, inter alia,
collection of the Bid Amounts from Anchor Investors, transfer of funds to the
Public Offer Account and where applicable, refund of the amounts collected
from the Anchor Investors, on the terms and conditions thereof, in accordance
with the UPI Circulars.

Client identification number maintained with one of the Depositories in relation

Client ID 1
to dematerialised account.
A depository participant as defined under the Depositories Act, 1996 registered
with SEBI and who is eligible to procure Bids from relevant Bidders at the
“Collecting  Depository | Designated CDP Locations in terms of  circular no.

Participant” or “CDP”

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and other
applicable circulars issued by SEBI as per the list available on the respective
websites of the Stock Exchanges, as updated from time to time.

CRISIL appointed by our Company pursuant to an engagement letter dated

CRISIL March 19, 2025.
The industry report titled “Assessment of travel and tourism industry in India
CRISIL Report with focus on luxury cab/coach rental service industry” dated September 26,

2025 prepared and issued by CRISIL Intelligence (Crisil) and exclusively
commissioned and paid by us in connection with the Offer.

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLM, which
shall be any price within the Price Band. Only RIBs Bidding in the Retail Portion
are entitled to Bid at the Cut-off Price. QIBs (including Anchor Investors) and
Non-Institutional Bidders are not entitled to Bid at the Cut-off Price.

Demographic Details

The demographic details of the Bidders including the Bidders’ address, name of
the Bidders’ father/husband, investor status, occupation, bank account details,
PAN and UPI ID, wherever applicable.

Designated Branches

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

Designated CDP

Locations

Such locations of the CDPs where relevant ASBA Bidders can submit the ASBA
Forms. The details of such Designated CDP Locations, along with names and
contact details of the CDPs eligible to accept ASBA Forms are available on the
respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com), as updated from time to time.

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the
Escrow Account to the Public Offer Account or the Refund Account, as the case
may be, and/or the instructions are issued to the SCSBs (in case of UPI Bidders,
instruction issued through the Sponsor Banks) for the transfer of amounts blocked
by the SCSBs in the ASBA Accounts to the Public Offer Account or the Refund
Account, as the case may be, in terms of the Red Herring Prospectus and the
Prospectus after finalization of the Basis of Allotment in consultation with the
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Designated Stock Exchange, following which Equity Shares will be Allotted in
the Offer.

Designated
Intermediary(ies)

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs
(other than in relation to RIBs using the UPI Mechanism), Registered Brokers,
CDPs and RTA, who are authorised to collect Bid cum Application Forms from
the relevant Bidders, in relation to the Offer.

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion by
authorising an SCSB to block the Bid Amount in the ASBA Account and NIBs
bidding with an application size of up to X 5 lakhs (not using the UPI Mechanism)
by authorising an SCSB to block the Bid Amount in the ASBA Account,
Designated Intermediaries shall mean SCSBs.

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

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and
Non-Institutional Bidders (not using the UPI mechanism), Designated
Intermediaries shall mean Syndicate, sub- Syndicate/ agents, SCSBs, Registered
Brokers, the CDPs and RTA.

Designated RTA Locations

Such locations of the RTA where Bidders can submit the ASBA Forms to RTA.
The details of such Designated RTA Locations, along with names and contact
details of the RTA eligible to accept ASBA Forms are available on the respective
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com).

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which

Designated SCSB | is available on the website of SEBI at
Branches www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such
other website as may be prescribed by SEBI from time to time.
Designated Stock (o]
Exchange
This Draft Red Herring Prospectus dated September 29, 2025 issued in
“Draft Red  Herring | accordance with the SEBI ICDR Regulations, which does not contain complete

Prospectus” or “DRHP”

particulars of the price at which the Equity Shares will be Allotted and the size
of the Offer, including any addenda or corrigenda thereto.

Eligible FPI(s)

FPI(s) that are eligible to participate in the Offer in terms of the applicable law
and from such jurisdictions outside India where it is not unlawful to make an
offer/invitation under the Offer and in relation to whom the Bid cum Application
Form and the Red Herring Prospectus constitutes an invitation to subscribe to
the Equity Shares offered thereby.

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules,
from jurisdictions outside India where it is not unlawful to make an offer or
invitation under the Offer and in relation to whom the Bid cum Application Form
and the Red Herring Prospectus will constitute an invitation to subscribe to or to
purchase the Equity Shares.

Escrow Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account(s) to be opened with the Escrow
Collection Bank(s) and in whose favour the Bidders (excluding ASBA Bidders)
will transfer money through NACH/direct credit/NEFT/RTGS in respect of the
Bid Amount when submitting a Bid.

Escrow Collection

Bank(s)

The bank(s) which are clearing members and registered with SEBI as a banker to
an issue under the SEBI BTI Regulations and with whom the Escrow Account(s)
will be opened, in this case being [e].
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“First Bidder” or “Sole

Bidder”

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

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being
less than the face value of the Equity Shares of face value of %10 each, at or
above which the Offer Price and the Anchor Investor Offer Price will be finalised
and below which no Bids will be accepted.

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrower
by any bank or financial institution (as defined under the Companies Act, 2013)
or consortium thereof, in accordance with the guidelines on fraudulent
borrowers issued by the RBI and as defined under Regulation 2(1)(1ll) of the
SEBI ICDR Regulations.

Fresh Issue

Fresh issue of up to 6,410,000 Equity Shares of face value of 10 for cash at
price of X [e] each, aggregating up to X [e] lakhs by our Company.

Fugitive Economic | An individual who is declared a fugitive economic offender under Section
Offender 12 of the Fugitive Economic Offenders Act, 2018.
The General Information Document for investing in public issues, prepared and
issued in accordance with the SEBI circular
General Information | (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, the UPI

Document or GID

Circulars, as amended from time to time. The General Information Document
shall be available on the websites of the Stock Exchanges, and the Book Running
Lead Manager.

Gross Proceeds

The gross proceeds of the Fresh Issue that will be available to our Company.

The policy adopted by our Board in its meeting dated June 30, 2025 for
determining identification of Group Companies, material outstanding civil

Materiality Policy litigation and outstanding dues to material creditors, in accordance with the
disclosure requirements under the SEBI ICDR Regulations.
Monitoring Agency [@], being a credit rating agency registered with SEBI.
Monitoring Agency | The agreement to be entered into between and amongst our Company and the
Agreement Monitoring Agency prior to filing of the Red Herring Prospectus.
Up to 5% of the Net QIB Portion or [®] Equity Shares which shall be available
Mutual Fund Portion for allocation only to Mutual Fund’s on a proportionate basis, subject to valid
Bids being received at or above the Offer Price.
The proceeds of the Fresh Issue less our Company’s share of the Offer related
Net Proceeds expenses. For further details regarding the use of the Net Proceeds and the Offer
expenses, kindly refer “Objects of the Offer” beginning on page 122.
Net QIB Portion The portion of the QIB Portion less the number of Equity Shares Allotted to the

Anchor Investors.

“Non-Institutional
Bidders” or “NIBs”

All Bidders that are not QIBs, RIBs and who have Bid for Equity Shares for an
amount of more than X [e] lakhs (but not including NRIs other than Eligible
NRIs).

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Offer comprising [®]
Equity Shares which shall be available for allocation to Non-Institutional
Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids
being received at or above the Offer Price, in the following manner:

One-third of the portion available to Non-Institutional Bidders shall be
reserved for applicants with application size of more than %2 lakhs and up to
%10 lakhs; and

Two-third of the portion available to Non-Institutional Bidders shall be
reserved for applicants with an application size of more than 210 lakhs.
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Provided that the unsubscribed portion in either of the sub-categories specified in
clauses (a) or (b), may be allocated to applicants in the other sub-category of
Non-Institutional Bidders.

“Non-Resident Indians” or
“NRI(S)”

A non-resident Indian as defined under the FEMA Non-debt Instruments Rules.

Offer

The initial public offer of up to 8,010,000 Equity Shares of face value of 10
each for cash consideration at a price of X[ ®] each, aggregating up to X [e] lakhs
comprising the Fresh Issue of up to 6,410,000 Equity Shares of the face value of
%10 each aggregating up to X [e] lakhs by our Company and the Offer for Sale
of up to 1,600,000 Equity Shares of the face value of R10 each aggregating up
to X [e] lakhs by our Promoter Selling Shareholders. For further information,
kindly refer “The Offer” beginning on page 85.

Offer Agreement

The Offer Agreement dated September 02, 2025 entered amongst our Company,
the Promoter Selling Shareholders and the BRLM, pursuant to which certain
arrangements have been agreed upon in relation to the Offer.

Offer for Sale

Offer for Sale of up to 1,600,000 Equity Shares of face value of X10 each
aggregating up to X [e] lakhs by the Promoter Selling Shareholders.

Offer Price

The final price at which Equity Shares will be Allotted to successful ASBA
Bidders (except for the Anchor Investors) in terms of the Red Herring Prospectus
and the Prospectus. Equity Shares will be Allotted to Anchor Investors at the
Anchor Investor Offer Price which will be decided by our Company, in
consultation with the BRLM in terms of the Red Herring Prospectus and the
Prospectus. The Offer Price will be decided by our Company, in consultation
with the BRLM on the Pricing Date in accordance with the Book Building
Process and in terms of the Red Herring Prospectus.

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and
the proceeds of the Offer for Sale (net of their respective portion of Offer-related
expenses and relevant taxes thereon) which shall be available to the Promoter
Selling Shareholders. For further information about use of the Offer Proceeds,
kindly refer “Objects of the Offer” beginning on page 122.

Offered Shares

Up to 1,600,000 Equity Shares of face value of X10 each aggregating to X [e]
lakhs offered by the Promoter Selling Shareholders in the Offer for Sale.

Price Band

Price band of a minimum price of X [®] per Equity Share (i.e., the Floor Price)
and the maximum price of X [®] per Equity Share (i.e., the Cap Price) including
any revisions thereof.

The Price Band and the minimum Bid Lot for the Offer will be decided by our
Company, in consultation with the BRLM, and will be advertised, at least two
Working Days prior to the Bid/ Offer Opening Date, all editions of [e], an
English national daily newspaper and all editions of [e], a Hindi national daily
newspaper (Hindi also being the regional language of Delhi, where our
Registered Office is located), each with wide circulation.

Pricing Date

The date on which our Company, in consultation with the BRLM will finalise
the Offer Price.

“Promoter Selling
Shareholders” or “Selling
Shareholders”

Promoter Selling Shareholders or Selling Shareholders, being namely, Amrit Pal
Singh Mann and Parmjeet Mann.

Prospectus

Prospectus to be filed with the RoC on or after the Pricing Date in accordance
with Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations
containing, inter alia, the Offer Price that is determined at the end of the Book
Building Process, the size of the Offer and certain other information, including
any addenda or corrigenda thereto.
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Public Offer Account

The ‘no-lien’ and ‘non-interest bearing’ account to be opened with the Public
Offer Account Bank, under Section 40(3) of the Companies Act, 2013 to receive
monies from the Escrow Account and ASBA Accounts maintained with the
SCSBs on the Designated Date.

Public  Offer

Bank(s)

Account

A bank which is a clearing member, and which is registered with SEBI as a
banker to an issue and with which the Public Offer Account for collection of Bid
Amounts from Escrow Accounts and ASBA Accounts will be opened, in this
case being [e].

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more
than 50% of the Offer consisting of [ ] Equity Shares which shall be available for
allocation on a proportionate basis to QIBs (including Anchor Investors in which
allocation shall be on a discretionary basis, as determined by our Company, in
consultation with the BRLM), subject to valid Bids being received at or above the
Offer Price or Anchor Investor Offer Price.

“Qualified  Institutional
Buyers” or “QIBs” or
“QIB Bidders”

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

“Red Herring Prospectus”
or “RHP”

Red Herring Prospectus to be issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which
will not have complete particulars of the Offer Price and the size of the Offer,
including any addenda or corrigenda thereto. The Red Herring Prospectus will
be filed with the RoC at least three Working Days before the Bid/Offer Opening
Date and will become the Prospectus upon filing with the RoC on or after the
Pricing Date.

Refund Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account to be opened with the Refund
Bank(s), from which refunds, if any, of the whole or part of the Bid Amount to
the Bidders shall be made.

Refund Bank(s)

Banker(s) to the Offer and with whom the Refund Account will be opened, in
this case being [e].

Registered Brokers

The stockbrokers registered under the Securities and Exchange Board of India
(Stock Brokers) Regulations, 1992, as amended with the Stock Exchanges
having nationwide terminals, other than the BRLM and the Syndicate Members
and eligible to procure Bids in terms of Circular No. CIR/ CFD/ 14/ 2012 dated
October 04, 2012 issued by SEBI.

Registrar Agreement

The registrar agreement dated September 02, 2025 entered into amongst our
Company, the Promoter Selling Shareholders and the Registrar to the Offer in
relation to the responsibilities and obligations of the Registrar to the Offer
pertaining to the Offer.

“Registrar and  Share
Transfer Agent” or “RTA”

The registrar and share transfer agents registered with SEBI and eligible to
procure Bids from relevant Bidders at the Designated RTA Locations in terms of
SEBI circular number CIR/CFD/POLICYCELL/11/2015 dated November 10,
2015 issued by SEBI and available on the websites of NSE at www.nseindia.com
and BSE at www.bseindia.com.

“Registrar to the Offer” or
“Registrar”

Bigshare Services Private Limited.

“Retail Individual
Bidder(s)” or “RIB(s)”

Individual Bidders, who have Bid for the Equity Shares for an amount not more
than % 2 lakhs in any of the bidding options in the Offer (including HUFs applying
through their Karta and Eligible NRIs).

Resident Indian

A person resident in India, as defined under FEMA.

Retail Portion

Portion of the Offer being not less than 35% of the Offer consisting of [®] Equity
Shares which shall be available for allocation to Retail Individual Bidders
(subject to valid Bids being received at or above the Offer Price).
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Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid
Amount in any of their Bid cum Application Form(s) or any previous Revision
Form(s), as applicable. QIB Bidders and Non-Institutional Bidders are not
allowed to withdraw or lower their Bids (in terms of quantity of Equity Shares
or the Bid Amount) at any stage. Anchor Investors are not allowed to withdraw
their Bids after the Anchor Investor Bidding Date. Retail Individual Bidders can
revise their Bids during the Bid/ Offer Period and withdraw their Bids until
Bid/Offer Closing Date.

SCORES

SEBI complaints redress system, a centralized web-based complaints redressal
system launched by SEBIL

“Self-Certified Syndicate
Bank(s)” or “SCSB(s)”

The banks registered with SEBI, which offer the facility (i) in relation to ASBA
(other than through UPI Mechanism), a list of which is available on the website

of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
&intmld=34 or

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
&intmId=35, as applicable, or such other website as updated from time to time,
and (ii) in relation to ASBA (through UPI Mechanism), a list of which is
available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
d=40 or such other website as may be prescribed by SEBI and updated from time
to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations
named by the respective SCSBs to receive deposits of Bid cum Application
Forms from the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
&intmld=35) and updated from time to time. For more information on such
branches collecting Bid cum Application Forms from the Syndicate at Specified
Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
&intmId=35 as updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs
mobile applications (apps) whose name appears on the SEBI website. A list of
SCSBs and mobile application, which, are live for applying in public issues using
UPI Mechanism is provided as Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular
No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders
may apply through the SCSBs and mobile applications whose names

appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes
&intmld=4 0) and

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&
intmld=43) respectively, as updated from time to time.

Share Escrow Agent

Share Escrow Agent to be appointed pursuant to the Share Escrow Agreement,
namely, [e].

Share Escrow Agreement

The Share Escrow Agreement to be entered into amongst our Company, the
Promoter Selling Shareholders, and the Share Escrow Agent in connection with
the transfer of the respective portion of the Offered Shares by the Promoter
Selling Shareholders and credit of such Equity Shares to the demat account of
the Allottees in accordance with Basis of Allotment.
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http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35)
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35)
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=4
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Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders a
list of which is available on the website of SEBI (www.sebi.gov.in), and updated
from time to time.

[e], being the Bankers to the Offer, appointed by our Company to act as a conduit
between the Stock Exchanges and NPCI in order to push the mandate collect

S Bank . . .
ponsor Bank(s) requests and/or payment instructions of the UPI Bidders and carry out other
responsibilities, in terms of the UPI Circulars.
Stock Exchanges BSE Limited and National Stock Exchange of India Limited.

Sub Syndicate Member

The members, if any, appointed by the BRLM and the Syndicate Members, to
collect ASBA Forms and Revision Forms.

“Syndicate” or
“Members of the
Syndicate”

Collectively, the BRLM and the Syndicate Members.

The Syndicate Agreement to be entered into amongst our Company, the

Syndicate Agreement Promoter Selling Shareholders, the BRLM, the Syndicate Members and the
Registrar, in relation to collection of Bids by the Syndicate.
Intermediaries (other than BRLM) registered with SEBI who are permitted to

Syndicate Member(s) carry out activities in relation to collection of Bids and as underwriters, namely,
[e].

Underwriters [e]

Underwriting Agreement

The Underwriting Agreement to be entered into amongst our Company, the
Promoter Selling Shareholders, and the Underwriters on or after the Pricing
Date, but prior to filing of the Prospectus with the RoC.

UPI

Unified payments interface, which is an instant payment mechanism, developed
by NPCL

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders
Bidding in the Retail Portion; and (ii) Non-Institutional Bidders with an
application size of up to X 5 lakhs, Bidding in the Non-Institutional Portion, and
Bidding under the UPI Mechanism through ASBA Form(s) submitted with
Syndicate Members, Registered Brokers, Collecting Depository Participants and
Registrar and Share Transfer Agents. Pursuant to SEBI ICDR Master Circular,
all individual investors applying in public issues where the application amount
is up to I5 lakhs shall use UPI Mechanism and shall provide their UPI ID in the
bid-cum-application form submitted with: (i) a syndicate member, (ii) a stock
broker registered with a recognized stock exchange (whose name is mentioned
on the website of the stock exchange as eligible for such activity), (iii) a
depository participant (whose name is mentioned on the website of the stock
exchange as eligible for such activity), and (iv) a registrar to an issue and share
transfer agent (whose name is mentioned on the website of the stock exchange
as eligible for such activity).

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019,
SEBI master circular read with circular number SEBI/HO/MIRSD/POD-
1/P/CIR/2024/37 dated May 07, 2024 (to the extent that such circulars pertain to
the UPI Mechanism), SEBI ICDR Master Circular and any subsequent circulars
or notifications issued by SEBI in this regard, along with the circulars issued by
the Stock Exchanges in this regard, including the circular issued by the NSE
having reference number 25/2022 dated August 03, 2022, and the circular issued
by BSE having reference number 20220803-40 dated August 03, 2022 and any
subsequent circulars or notifications issued by SEBI or Stock Exchanges in this
regard.
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UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked
mobile application as disclosed by SCSBs on the website of SEBI and by way of
an SMS on directing the UPI Bidders to such UPI linked mobile application) to
the UPI Bidders initiated by the Sponsor Banks to authorise blocking of funds
on the UPI application equivalent to Bid Amount and subsequent debit of funds
in case of Allotment.

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidders in accordance with
the UPI Circulars to make an ASBA Bid in the Offer.

Wilful Defaulter
Fraudulent Borrower

or

A company or person categorised as a wilful defaulter by any bank or financial
institution (as defined under the Companies Act, 2013) or consortium thereof, in
accordance with the guidelines on wilful defaulters issued by the RBI and as
defined under Regulation 2(1)(1ll) of the SEBI ICDR Regulations.

Working Day

All days on which commercial banks in Mumbai are open for business. In respect
of announcement of Price Band and Bid/Offer Period, Working Day shall mean
all days, excluding Saturdays, Sundays, and public holidays, on which
commercial banks in Mumbai are open for business. In respect of the time
between the Bid/ Offer Closing Date and the listing of the Equity Shares on the
Stock Exchanges, Working Day shall mean all trading days of the Stock
Exchanges, excluding Sundays and bank holidays in India, as per circulars
issued by SEBI.

Technical, Industry and Business-Related Terms or Abbreviations

Term Description
AITP All India Tourist Permit
B2B Business to Business
B2C Business to Customer
B2B2C Business-to-Business-to-Consumer
BPO Business Process Outsourcing
CAGR Compound Annual Growth Rate
CCR Chauffeured Car Rental
CCR Corporate Car Rental
CTS Chauffeured driven Car Transportation services to corporate entity
CNG Compressed Natural Gas
CY Calendar year
ETS Employee Transportation Services
CSR Corporate Social Responsibility

Debt to equity ratio

Debt to equity ratio is calculated as total debt divided by total equity

EBITDA is calculated as profit or loss before tax (excluding other income)

EBITDA for the period / year plus finance costs, depreciation and amortization
expense and before exceptional items.
Ind AS 109 requires an Expected Credit Loss (ECL) model for impairing

Expected Credit Loss financial assets, a forward-looking approach replacing the previous
incurred loss model.

EBITDA Margin EBIT]?A Margin is calculated as EBITDA divided by revenue from|
operations

EPS Earnings Per Share

ESIC Employee State Insurance Corporation

EV/EVs Electronic Vehicle(s)
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FY Financial Year
FVTPL Fair Value Through Profit or Loss
FVOCI Fair Value through Other Comprehensive Income
GIS Geographic Information System
G20 Group of 20 is an intergovernmental forum comprising of 19 sovereign
countries the European Union and African Union.
GPS Geo Positioning System
HNI High Net Individual
IATA International Transportation Association
ISO International Organization for Standardization
IT Information Technology
IATO Indian Association of Tour Operators
ITTA Indian Tourist transporters association
KPI Key Performance Indicator
MNC Multinational Corporations
NAV Net Asset Value
Net debt is total debt less cash and cash equivalents. Total debt includes
Net debt . iy iqe
current and non-current borrowings and lease liabilities.
NGOs Non-Governmental Organizations
PAT Margin PAT Margirll is calculated as restated profit after tax divided by revenue
from operations
Sexual Harassment of Women at Workplace (Prevention, Prohibition and
POSH
Redressal) Act and the Rules
PPC Pay-Per-Clip
PSU Public sector undertaking
RCR Retail Car Rental

Return on Capital Employed or
G‘ROCE”

Return on capital employed is calculated as a percentage of EBIT (before
exceptional items) divided by capital employed. EBIT is calculated as
profit for the year plus tax expenses and finance costs. Capital employed
is calculated as sum of total equity plus total borrowings, total lease
liabilities, deferred tax liabilities, less deferred tax assets.

Return on Equity or “RoE”

Return on equity is calculated as restated profit for the period divided by
average total equity. Average total equity is calculated as the sum of
opening total equity at the beginning of the period/year and closing total
equity at the end of the period/year, divided by two.

SEO Search Engine optimisation
SMS Short Message Service
VPN Virtual Private Network

Conventional and General Terms or Abbreviations

Term

Description

“X” or “Rs.” Or “Rupees” or “INR”

Indian Rupees

AlFs

Alternative Investments Funds, as defined in, and registered under the
SEBI AIF Regulations.

AGM Annual general meeting

BSE BSE Limited

CAGR Compound annual growth rate

Category I AIF AlFs who are registered as “Category I Alternative Investment Funds”

under the SEBI AIF Regulations.
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Category I FPIs FPIs who are registered as “Category I Foreign Portfolio Investors” under
the SEBI FPI Regulations.

Category II AIF AlFs who are registered as “Category II Alternative Investment Funds”
under the SEBI AIF Regulations.

Category II FPIs FPIs who are registered as “Category II Foreign Portfolio Investors” under
the SEBI FPI Regulations.

Category III AIF AlFs who are registered as “Category III Alternative Investment
Funds” under the SEBI AIF Regulations.

CBDT Central Board of Direct Taxes

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956, along with the relevant rules,
regulations, clarifications and modifications made thereunder.

“Companies Act” or “Companies
Act, 2013”

Companies Act, 2013, as applicable, along with the relevant rules,
regulations, clarifications and modifications made thereunder.

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIIT
under DPIIT File Number 5(2)/2020-FDI Policy dated October 15, 2020,
effective from October 15, 2020.

CrPC

Code of Criminal Procedure, 1973, as amended

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996, as amended

DIN

Director Identification Number

DPID

Depository Participant’s Identification

“DP” or “Depository Participant™

A depository participant as defined under the Depositories Act

DPIT

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

EGM Extra-Ordinary General Meeting

EPS Earnings per share

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999, read with rules, regulations

and modifications made thereunder.

FEMA Rules or FEMA NDI Rules

Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as
amended.

“Financial Year” or “Fiscal” or

Unless stated otherwise, the period of 12 months ending March 31 of that

“Fiscal Year” or “FY” particular year.

FIR First Information Report

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI
FVCI Regulations.

“Gol” “or  “Government”  or Government of India

“Central Government”

GDP Gross domestic product

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards, as issued by the International
Accounting Standards Board

Income Tax Income Tax

Income Tax Act

The Income Tax Act, 1961, as amended
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“Ind AS” or “Indian Accounting
Standards”

Indian Accounting Standards notified under Section 133 of the Companies
Act and referred to in the Companies (Indian Accounting Standards)
Rules, 2015, as amended.

India Republic of India

Indian GAAP/IGAAP Accounting Standards notified under Section 133 of the Companies Act
and referred to in the Companies (Accounting Standards) Rules, 2014, as
amended and Companies (Accounting Standards) Amendment Rules,
2016, as amended.

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India

IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000, as amended

KYC Know Your Customer

LLP Limited Liability Partnership

MCA Ministry of Corporate Affairs, Government of India

MSMEs Micro, Small and Medium Enterprises

Mutual Fund(s) Mutual Fund(s) means mutual funds registered under the Securities and
Exchange Board of India (Mutual Funds) Regulations, 1996, as amended.

N/A Not applicable

NACH National Automated Clearing House

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NI Act Negotiable Instruments Act, 1881, as amended

NPCI National Payments Corporation of India

NRE Non- Resident External

NRI A non-resident Indian as defined under the FEMA NDI Rules

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

“OCB” or “Overseas Corporate
Body”

A company, partnership, society or other corporate body owned directly
or indirectly to the extent of at least 60% by NRIs including overseas
trusts, in which not less than 60% of beneficial interest is irrevocably held
by NRIs directly or indirectly and which was in existence on October 03,
2003 and immediately before such date had taken benefits under the
general permission granted to OCBs under FEMA. OCBs are not allowed
to invest in the Offer.

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

PAT Profit after tax/ profit for the year

PBT Profit before tax

RBI Reserve Bank of India

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

ROU Right of Use

RTGS Real Time Gross Settlement

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

SCRA Securities Contracts (Regulation) Act, 1956, as amended
SCRR Securities Contracts (Regulation) Rules, 1957, as amended
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992, as amended
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SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012, as amended.

SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations,
1994, as amended.
SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors)

Regulations, 2019, as amended.

SEBI FUTP Regulations

Securities and Exchange Board of India (Fraudulent and Unfair Trade
Practices relating to Securities Market) Regulations, 2003, as amended.

SEBI FVCI Regulations

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

SEBI ICDR Master Circular

SEBI master circular bearing number SEBI/HO/CFD/POD-

1/P/CIR/2024/0154 dated November 11, 2024.

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant
Regulations

Bankers

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

SEBI RTA Master Circular

The SEBI master circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37
dated May 7, 2024.

SEBI SBEB & SE Regulations

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

SEBI Takeover Regulations

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

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

SME Small and Medium Enterprises

Stamp Act The Indian Stamp Act, 1899, as amended

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities Transaction Tax

“Systemically Important NBFC”
or “NBFC-SI”

Systemically important non-banking financial company as defined under
Regulation 2(1)(iii) of the SEBI ICDR Regulations.

TAN Tax deduction account number

“U.K.” or “UK” United Kingdom

“U.S.” or “USA” or “United| United States of America including its territories and possessions, any
States” State of the United States, and the District of Columbia.

U.S. GAAP Generally Accepted Accounting Principles in the United States

U.S. SEC Securities and Exchange Commission of the United States of America
U.S. QIBs “qualified institutional buyers”, as defined in Rule 144A

U.S. Securities Act

U.S. Securities Act of 1933, as amended

“USD” or “US$”

United States Dollars

VCFs

Venture capital funds as defined in and registered with the SEBI under the
SEBI VCF Regulations or the SEBI AIF Regulations, as the case may be.

“Year” or “calendar year”

Unless the context otherwise requires, shall mean the 12 month period
ending December 31.
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Key Performance Indicators (as defined in the Basis for Offer Price section)

KPI

|Explanation

Financial Indicators

Revenue from Operations

Revenue from Operations is used by our management to track the revenue
profile of the business and in turn helps assess the overall financial
performance of our Company and size of our business.

Total income

Total income is used by the management to track revenue from operations
and other income.

EBITDA provides information regarding the operational efficiency of the

EBITDA .
business.

EBITDA Margin (%) EBIT]?A Margin (%) is an indiclzator of the operational profitability and
financial performance of our business.

PAT Profit after tax provides information regarding the overall profitability of
the business.

PAT Margin (%) PAT Margin (%) is an .indicator of the overall profitability and financial
performance of our business.

Operating Cash Operating cash flows activities provides how efficiently our company

Flows generates cash through its core business activities.
Net worth is used by the management to ascertain the total value created

Net Worth by the entity and provides a snapshot of current financial position of the
entity.

Net Debt Net debt helps the management to determine whether a company is over

leveraged or has too much debt given its liquid assets

Debt- Equity Ratio

The debt-to-equity ratio compares an organization's liabilities to its
shareholder’s equity and is used to gauge how much debt or leverage the

(times) organization is using.

ROE (%) ROE provides how efficiently our Company generates profits from
’ shareholders’ funds.

ROCE (%) ROCE provides how efficiently our Company generates earnings from the

capital employed in the business.

Operational Indicators

Client Base (Last Three Financial
Years)

Total number of clients served by the Company across all service segments
in the financial year 2022- 23, the financial year 2023-24 and the financial
year 2024-25.

Event Management Volume (Last
Three Financial Years)

Number of events managed by the Company over the last three financial
years, i.e., financial year 2022- 23, financial year 2023-24 and financial
year 2024-25.

Owned Fleet Size

Total number of vehicles owned by the Company as of the end of each
financial year i.e., financial year 2022- 23, financial year 2023-24 and
financial year 2024-25.

CCR Segment Utilisation

Number of vehicles deployed in the Corporate Car Rental (CCR) segment
annually for i.e., financial year 2022- 23, financial year 2023-24 and
financial year 2024-25
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Spot Rental Segment Utilisation

Number of vehicles deployed under Spot Rentals during each of the last
three financial years (financial year 2022- 23, financial year 2023-24 and
financial year 2024-25), segmented into:

. Owned vehicles
= Vehicles sourced through vendor partnerships
= Vehicles operated through a hybrid (owned + vendor) model

Geographical Coverage

Number of states and union territories where services were offered or
vehicles were deployed during the financial year 2022- 23, the financial
year 2023-24 and the financial year 2024-25.

Cost per Trip and Per Kilometre

Average operational cost incurred per completed trip and per kilometre
across service lines, including fuel, maintenance, driver salaries, and
partner commissions in the financial year 2022- 23, the financial year
2023-24, and the financial year 2024-25.

Average Revenue per Trip and Per
Kilometre

Gross average revenue earned per trip and per kilometre, reflecting pricing
efficiency and customer yield across service offerings in financial year
2022- 23, financial year 2023-24 and financial year 2024-25.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
AND CURRENCY OF PRESENTATION

Certain Conventions

All references to “India” contained in this Draft Red Herring Prospectus are to the Republic of India and its
territories and possessions. All references to the “Government”, “Indian Government”, “GOI”, “Central
Government” or the “State Government” are to the Government of India, central or state, as applicable. All
references to the “U.S.”, “US”, “U.S.A” or “United States” are to the United States of America and its territories
and possessions.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time
(“IST”). Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar
year.

Further, unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the
page numbers of this Draft Red Herring Prospectus.

Financial Data

Unless stated or the context requires otherwise, the financial information in this Draft Red Herring Prospectus is
derived from the Restated Standalone Financial Information of our Company.

The Restated Standalone Financial Information of our Company included in this Draft Red Herring Prospectus
comprise the restated statement of assets and liabilities for the financial year as at March 31, 2025, March 31,
2024 and March 31, 2023 the restated statements of profit and loss (including other comprehensive income), the
restated statement of changes in equity, the restated cash flow statement for the financial year as at March 31,
2025, March 31, 2024 and March 31, 2023, the summary statement of significant accounting policies, and other
explanatory information, together with the annexures and the notes thereto, prepared in accordance with Section
26 of Part | of Chapter 111 of the Companies Act, 2013, the SEBI ICDR Regulations, as amended and the Guidance
Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAL kindly refer “Summary of Restated
Standalone Financial Information” and “Restated Standalone Financial Information” beginning on pages 88 and
311 respectively.

Our Company’s financial year commences on April 01 and ends on March 31 of that particular calendar year.
Accordingly, all references to a particular financial year or fiscal, unless stated otherwise, are to the 12 months
period ended on March 31 of such years. Unless stated otherwise, or the context requires otherwise, all references
to a “year” in this Draft Red Herring Prospectus are to a calendar year.

The degree to which the financial information included in this Draft Red Herring Prospectus will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting policies
and practices, Ind AS, the Companies Act and SEBI ICDR Regulations. Any reliance by persons not familiar with
the aforementioned policies and laws on the financial disclosures presented in this Draft Red Herring Prospectus
should be limited. There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our
Company does not provide a reconciliation of its financial statements with Indian GAAP, IFRS or U.S. GAAP
requirements. Our Company has not attempted to explain those differences or quantify their impact on the
financial data included in this Draft Red Herring Prospectus and it is urged that you consult your own advisors
regarding such differences and their impact on our financial data. For further details in connection with risks
involving differences between Ind AS and other accounting principles, kindly refer “Risk Factor No. 46 —
Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which
investors may be more familiar with and may consider material to their assessment of our financial condition.”
on page 72.
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Unless the context otherwise requires or indicates, any percentage amounts (excluding certain operational
metrics), as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of Financial
Conditions and Results of Operations” beginning on pages 41, 232 and 397, respectively, and elsewhere in this
Draft Red Herring Prospectus have been derived from the Restated Standalone Financial Information of our
Company.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. Except as otherwise stated, all figures in decimals have been rounded off to the
second decimal and all the percentage figures have been rounded off to two decimal places. In certain instances,
(i) the sum or percentage change of such numbers may not conform exactly to the total figure given; and (ii) the
sum of the numbers in a column or row in certain tables may not conform exactly to the total figure given for that
column or row.

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

Non-GAAP Measures

Certain Non-GAAP Measures and certain other statistical information relating to our operations and financial
performance, like EBITDA, EBITDA Margin, Adjusted EBITDA, Adjusted EBITDA Margin, Gross Profit, Gross
Profit Margin, PAT Margin, CAGR, Net Asset Value per Equity Share, Return on Net worth, Return on equity,
Net worth, EBIT, Capital Employed, Return on Capital Employed and others (“Non-GAAP Measures”), have
been included in this Draft Red Herring Prospectus. We compute and disclose such Non-GAAP Measures and
such other statistical information relating to our operations and financial performance as we consider such
information to be useful measures of our business and financial performance. These Non-GAAP Measures are a
supplemental measure of our performance and liquidity that is not required by, or presented in accordance with,
Ind AS, Indian GAAP, IFRS or US GAAP. Further, these Non-GAAP Measures are not a measurement of our
financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered
in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure
of financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows
generated by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS
or US GAAP. In addition, these Non-GAAP Measures are not standardised terms, hence a direct comparison of
these non-GAAP Measures between companies may not be possible. Other companies may calculate these Non-
GAAP Measures differently from us, limiting its usefulness as a comparative measure. Although such Non-GAAP
Measures are not a measure of performance calculated in accordance with applicable accounting standards.

Non-GAAP financial information is presented for supplemental informational purposes only, has limitations as
an analytical tool and should not be considered in isolation or as a substitute for financial information presented
in accordance with Ind AS. Non-GAAP financial information may be different from similarly titled Non-GAAP
measures used by other companies. The principal limitation of these non-GAAP financial measures is that they
exclude significant expenses and income that are required by Ind AS to be recorded in our financial statements,
as further detailed below. In addition, they are subject to inherent limitations as they reflect the exercise of
judgment by management about which expenses and income are excluded or included in determining these non-
GAAP financial measures. Investors are encouraged to review the related Ind AS financial measures and the
reconciliation of non-GAAP financial measures to their most directly comparable Ind AS financial measures
included below and to not rely on any single financial measure to evaluate our business.

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

All references to “US$”, “US Dollar”, or “USD” are to United States Dollars, the official currency of the United
States of America.
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In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have
been expressed in lakhs and millions. One lakh represents ‘lakh’ or 100,000 and one million represents ‘million’
or 1,000,000. However, where any figures that may have been sourced from third-party industry sources are
expressed in denominations other than million, such figures appear in this Draft Red Herring Prospectus expressed
in such denominations as provided in their respective sources.

Exchange Rates

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

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts
into Indian Rupee, are as follows.

(in3)
Curreney Exchange Rate as on
March 31, 2025 March 31, 2024 March 31, 2023
1USD 85.58 83.37 82.22

Source: www.rbi.org.in

(1) Allfigures are rounded up to two decimals.

(2) Ifthe RBI reference rate is not available on a particular date due to a public holiday or otherwise, exchange
rates of the previous working day have been disclosed.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus is derived from the
CRISIL Report, prepared by CRISIL appointed by our Company pursuant to an engagement letter dated March 19,
2025 and such Report has been commissioned by our Company for an agreed fee, exclusively in connection with
the Offer for the purpose of understanding the industry in connection with this Offer, since no report is publicly
available which provides a comprehensive industry analysis, particularly for our Company’s services, that may be
similar to the CRISIL Report.

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources believed to be reliable but accuracy, completeness and
underlying assumptions of such third-party sources are not guaranteed. Industry sources and publications may base
their information on estimates and assumptions that may prove to be incorrect. The data used in these sources may
have been re-classified for the purposes of presentation. There are no parts, data or information of the CRISIL
Report which may be relevant for the Offer, that have been left out or changed in any manner. Data from these
sources may also not be comparable. Industry sources and publications are also prepared based on information as
of specific dates and may no longer be current or reflect current trends. Such data involves risks, uncertainties and
numerous assumptions and is subject to change based on various factors, including those discussed in “Risk Factor
No. 26 — Certain information contained in this Draft Red Herring Prospectus is derived from an Industry report
issued by CRISIL Intelligence dated September 26, 2025 (“CRISIL Report”). There can be no assurance that such
third-party statistical, financial and other industry information is complete, reliable or accurate.” on page 60.
Accordingly, investment decisions should not be based solely on such information.

The extent to which the market and industry data used in this Draft Red Herring 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 business of our Company is conducted, and
methodologies and assumptions may vary widely amongst different industry sources. Accordingly, no investment
decision should be made solely on the basis of such information.

23|Page



The CRISIL Report is also available at our Company’s website at www.mannfleetpartners.com.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” beginning on page 138
includes information relating to our peer group companies, which has been derived from publicly available
sources, and accordingly, no investment decision should be made solely on the basis of such information.

24 |Page


http://www.mannfleetpartners.com/

FORWARD - LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward looking
statements, which may include statements with respect to our business strategy, our revenue and profitability, our
goals and other such matters discussed in this Draft Red Herring Prospectus regarding matters that are not historical
facts. These forward-looking statements generally can be identified by words or phrases such as “aim”,
“anticipate”, “believe”, “goal”, “expect”, “estimate”, “intend”, “likely to”, “objective”, “plan”, “projected”,
“should” “will”, “will continue”, “seek to”, “will pursue” or other words or phrases of similar import. Similarly,
statements that describe our expected financial conditions, results of operations, strategies, objectives, prospects,
plans or goals are also forward-looking statements. However, these are not the exclusive means of identifying
forward-looking statements. All forward-looking statements, whether made by us or any third parties in this Draft
Red Herring Prospectus are based on our current plans, estimates, presumptions and expectations and 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.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with the expectations with respect to, but not limited to, regulatory changes pertaining to
the industry in which our Company has businesses and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions in India and globally which have an impact on our business activities or
investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest
rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in
India and globally, incidence of any natural calamities and/or acts of violence, changes in laws, regulations and
taxes and changes in competition in our industry.

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

1.  We derive a significant portion of our revenue from key customers, including corporate clients and event-
based engagements, without long-term contracts with all of them. Our arrangements are primarily based
on short-term work orders, and there is no assurance these customers will continue to engage us at current
levels. In the financial years 2025 our revenue from the customers with whom we have relationship with
over 1 year, over 5 years and over 10 years in total have contributed 71.09%, 53.43% and 10.90%,
respectively, towards our revenue from operations. Any reduction in business, renegotiation, or termination
may adversely impact our business, financial condition, results of operations and cash flows.

2. We derive a significant portion of our revenue from the states of Delhi and Mumbai. For the Financial
Years 2025, 2024 and 2023 our revenue from the customers located in these states constituted 77.06%,
66.67% and 74.81% respectively, of our revenue from operations during the respective periods. Any
adverse developments related to competition, economic slowdown, inflationary trends, or changes in
regulatory and political conditions in these states may adversely affect our business, results of operations,
cash flows, and financial condition.

3. Misconduct or negligence by our employees or chauffeurs may be difficult to detect and, if it occurs, could
adversely affect our brand, reputation, business prospects, results of operations and financial condition.

4. We are measured against stringent service quality standards and operate under the contractual terms and
conditions agreed with our customers. Any failure on our part to meet these standards may result in the
termination of existing bookings or the loss of future business opportunities. Such non-compliance could
adversely impact our reputation, business operations, financial condition, results of operations, and cash
flows.
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5. Our brand image is integral to our business, and any failure to maintain, promote or protect it may adversely
affect our reputation, business prospects, results of operations and financial condition.

6. Our asset-heavy fleet ownership model requires significant capital expenditure for vehicle procurement.
Any increase in vehicle acquisition costs or constraints on financing availability may adversely impact our
business, financial condition, and results of operations.

7. Intense competition in the chauffeur-driven mobility industry may result in pricing pressures, customer
attrition and increased operating costs, any of which may adversely affect our business, results of
operations and financial condition.

8. Our operations are concentrated in key Tier-I cities Mumbai, Delhi, Gurugram, Noida and Ahmedabad
across India, and any disruption in these markets could materially affect our business, financial condition,
and results of operations.

9. We lack a customer-facing mobile application and maybe lagging behind our competitors in the adoption
and implementation of advanced technologies, which could adversely affect our competitiveness,
operational efficiency, and customer experience.

10. Chauffeur shortages and increases in chauffeur compensation could adversely affect our Company’s
profitability and ability to maintain or grow its business.

For a further discussion of factors that could cause our actual results to differ from expectations, kindly refer “Risk
Factors”, “Our Business”, “Industry Overview”, and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” beginning on pages 41, 232, 155 and 397, respectively. By their nature,
certain market risk disclosures are only estimates and could be materially different from what actually occurs in
the future.

We cannot assure Bidders that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements as a guarantee of our future performance.

Neither our Company, our Promoters, Directors, nor the BRLM, 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.

In accordance with the SEBI ICDR Regulations and as prescribed under applicable law, our Company will ensure
that Bidders in India are informed of material developments, pertaining to our Company and the Equity Shares
forming part of the Offer from the date of this Draft Red Herring Prospectus until the time of the grant of listing
and trading approvals by the Stock Exchanges. In accordance with the requirements of SEBI and as prescribed
under the applicable law, the Promoter Selling Shareholders will ensure (through our Company and the BRLM)
that investors are informed of material developments in relation to the statements and undertakings specifically
undertaken or confirmed by the Promoter Selling Shareholders in the Red Herring Prospectus until the receipt of
final listing and trading approvals for the Equity Shares pursuant to the Offer. Only statements and undertakings
which are specifically confirmed or undertaken by the Promoter Selling Shareholders to the extent of information
pertaining to it in this Draft Red Herring Prospectus shall be deemed to be statements and undertakings made by
the Promoter Selling Shareholders.
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SUMMARY OF OFFER DOCUMENT

The following is a general summary of the terms of the Issue included in this Draft Red Herring Prospectus and
is not exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring
Prospectus when filed, or all details relevant to prospective investors. This summary should be read in conjunction
with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red
Herring Prospectus, including the sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of
the Offer”, “Industry Overview”, “Our Business”, “Our Promoters and Promoter Group”, “Restated

Standalone Financial Information”, “Outstanding Litigations and Material Developments”, “Offer Procedure”
beginning on pages 41, 85, 102,

2

and “Description of Equity Shares and Terms of the Articles of Association
122, 155, 232, 305, 311, 432, 472 and 500, respectively.

Summary of the primary business of our Company

We are engaged in the business of providing ultra-luxury, luxury, premium and economy car rental services
delivering solutions to corporates (“Corporate Car Rental” or “CCR”), governments, embassies, travel
agencies, retail clients (“Retail Car Rental” or “RCR”) and high-net worth individuals (“HNIs”) for their
transportation needs. We offer a wide array of mobility solutions for our clients, including, event-based
transportation, spot-rentals, long-term rentals, package-based and self-drive car leasing (Source: CRISIL Report).
As of this Draft Red Herring Prospectus, we have provided chauffeur services in 83 cities spanning across India,
United Arab Emirates, Saudi Arabia and England, of which 80 cities are in India, through a mix of owned and
fleets operated by vendors.

For further details, kindly refer “Our Business” beginning on page 232.
Summary of the Industry in which our Company operates

The Indian cab market is experiencing growth, particularly in light of the country's thriving tourism industry. What
was once viewed as a basic necessity has evolved into a key component of a seamless travel experience. With a
strong presence in urban centers, suburban areas, and popular tourist spots, cab players provide a practical and
adaptable mode of transportation for both individuals and corporate clients.

The sector's expansion can be attributed to a surge in domestic travel and commute, fuelled by the increasing
purchasing power of the middle class and its aspiration, along with the introduction of affordable travel options
by cab companies. Additionally, improvements in road infrastructure have also played a crucial role in driving
this growth, making cab an attractive and convenient choice for travellers and commuters across the country.

As of FY25, the total market is estimated to be X1,824 billion and it is projected to grow at 8-9% CAGR till FY29.
The luxury segment within the market is expected to grow faster at 10-12% till FY29. The luxury segment will
be driven by growth in HNIs and UHNISs, strong demand from MICE and corporate travel, premiumization of
fleet, and booming weddings and events sector.

For further details, kindly refer “Industry Overview” beginning on page 155.
PROMOTERS

As on the date of this Draft Red Herring Prospectus, Amrit Pal Singh Mann, Parmjeet Mann and Robin Singh
Mann are the Promoters of our Company. For details, kindly refer “Our Promoters and Promoter Group”
beginning on page 305.

OFFER SIZE

The following table summarizes the details of the Offer. For further details, kindly refer “The Offer” and “Offer
Structure” beginning on pages 85 and 466, respectively.
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Offer V@ Up to 8,010,000 Equity Shares of face value of 310 each, aggregating

up to X [e] lakhs.

of which
Fresh Issue @

Up to 6,410,000 Equity Shares of face value of X10 each, aggregating

up to X [e] lakhs.

Up to 1,600,000 Equity Shares of face value of 210 each, aggregating
up to X [e] lakhs.

(1) Our Board authorized the Offer, pursuant to their resolution dated June 30, 2025. Our Shareholders
authorized the Fresh Issue pursuant to their resolution dated July 10, 2025. Further, the Promoter Selling
Shareholders have consented to participate in the Offer pursuant to their consent letters each dated July 20,
2025. Our Board has taken on record the consent of the Promoter Selling Shareholders to participate in the
Offer for Sale pursuant to a resolution passed at its meeting held on July 26, 2025.

(2) The Equity Shares offered by the Promoter Selling Shareholders have been held by such Promoter Selling
Shareholders for a period of at least one year immediately preceding the date of this Draft Red Herring
Prospectus with the SEBI and are eligible for being offered for sale pursuant to the Offer in terms of the SEBI
ICDR Regulations. Further, the Promoter Selling Shareholders have confirmed that their respective Offered
Shares are compliant with Regulation 8 of the SEBI ICDR Regulations. For further details, kindly refer
“Capital Structure” beginning on page 102. For details of authorizations received for the Offer for Sale,
kindly refer “Other Regulatory and Statutory Disclosures” beginning on page 444.

Offer for Sale @

The Offer shall constitute [®] %, of the post-offer paid up equity share capital of our Company. For further details,
kindly refer “The Offer” and “Offer Structure” beginning on pages 85 and 466 respectively.

Objects of the Offer (Fresh Issue)

Our Company proposes to utilise the Net Proceeds from fresh issue towards the following objects:

(% in lakhs)
Sr. Particulars Estimated
No. Amount
| Funding the capital expenditure requirements of our Company towards purchase of 6.378.50
fleets. ’
) Pre-payment and/or re-payment, full or in part, of certain outstanding borrowings 1.875.08
availed by our Company. ’
3 | General Corporate Purposes" [e]
Total [e]

DTo be determined on finalisation of the Offer Price and updated in the Prospectus. The amount utilised for
General Corporate Purposes shall not exceed 25% of the Gross Proceeds of the Fresh Issue.

For further details, kindly refer “Objects of the Offer” beginning on page 122.

AGGREGATE PRE-OFFER AND POST-OFFER SHAREHOLDING OF OUR PROMOTERS
(INCLUDING THE PROMOTER SELLING SHAREHOLDERS) AND MEMBERS OF OUR
PROMOTER GROUP AS APERCENTAGE OF THE PAID-UP SHARE CAPITAL OF OUR COMPANY

Pre-Offer Post-Offer**
S Number of |t | Namberof |
: Name of the Shareholder Equity Shares p. Equity Shares . .

No. paid-up paid-up

of face value Equity Share of face value Tty e

f1 h f1 h

ofX10each | o ital (%) | OT310 €2 Capital (%)
Promoters (also Promoter Selling Shareholders)
1. | Amrit Pal Singh Mann* | 13,698,440 | 53.45 | [o] | o]




2. |Parmjeet Mann* 5,544,000 21.63 [e] [e]

3. |Robin Singh Mann 3,790,080 14.79 [e] [®]
Total (A) 23,032,520 89.87 [o] [o]

Members of the Promoter Group

1. | Amarjeet Mann 91,000 0.36 [e] [e]

2. Guljyot Mann 126,000 0.49 [e] [®]

3. | Amrit Pal Singh Mann HUF 1,512,000 5.90 [o] [o]
Total (B) 1,729,000 6.75 [e] [o]
Total (C=A+B) 24,761,520 96.61 [o] [o]

*Promoter selling shareholders.
** to be updated at the Prospectus stage.

Except as disclosed above in the table, as on the date of this Draft Red Herring Prospectus, none of the other

members of the Promoter Group hold any Equity Shares. For further details, kindly refer “Capital Structure”
beginning on page 102.
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SHAREHOLDING OF OUR PROMOTERS (INCLUDING THE PROMOTER SELLING SHAREHOLDERS), MEMBERS OF OUR PROMOTER GROUP AND
ADDITIONAL TOP 10 SHAREHOLDERS OF OUR COMPANY

The aggregate pre-offer and post-offer shareholding, of each of our Promoters (including Promoter Selling Shareholders), members of the Promoter Group, and additional top
10 Shareholders (apart from Promoters) is set forth below:

Pre-Offer shareholding as at the

Post-Offer shareholding as at Allotment ©

At the lower end of the price

At the upper end of

Group (A+B)

Sr. Name of the Shareholders date of Advertisement @ band (Z [e]) the price band (Z [e])
No. Number of . Number of .
: : . Shareholdin . Shareholding
Number of Equity | Shareholding Equity g (in %) @ Equity (in %)@
Shares® (in %)@ Shares @ Shares @
A. Promoters
1. | Amrit Pal Singh Mann 13,698,440 53.45 [o] [e] [o] [e]
.| Parmjeet Mann 5,544,000 21.63 [o] [o] [o] [e]
3. | Robin Singh Mann 3,790,080 14.79 [o] [e] [o] [o]
Total (A) 23,032,520 89.87 [o] [o] [®] [o]
B. Promoters Group ®
4. | Amarjeet Mann 91,000 0.36 [o] [o] [o] [e]
5. | Guljyot Mann 126,000 0.49 [o] [e] [o] [o]
6. | Amrit Pal Singh Mann HUF 1,512,000 5.90 [e] [e] [e] [e]
Total (B) 1,729,000 6.75 [e] [o] [o] [®]
Total shareholding of Promoters and Promoter 24,761520 96.61 [o] [o] [o] [o]

C. Top 10 Shareholders of the Company as at Allotment (other than A & B above)

1. | 35 North Ventures Private Limited 76,923 0.30 [o] [®] [o] [o]
2. | Ashu Kumar Aggarwal 76,500 0.30 [o] [o] [e] [e]
3. | Hannu Sharaf 75,000 0.29 [o] [®] [o] [o]
4. | Rahul Bansal 50,000 0.20 [o] [e] [o] [o]
5. | N Ranjit Kumar Marlecha 27,000 0.11 [o] [e] [o] [o]
6. | Arya Gupta 25,000 0.10 [o] [o] [e] [o]
7. | Bhavna Khemani 25,000 0.10 [o] [o] [e] [e]
8. | Omas Securities Private Limited 25,000 0.10 [o] [e] [o] [o]
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9. | Shaunak Jagdish Shah 25,000 0.10 [e] [e] [o] [o]
10. | Manya Bansal 25,000 0.10 [e] [®] [o] [o]
Total (C) 4,30,423 1.68 [e] [e] [e] [®]

Total (A+B+C) 2,51,91,943 98.29 [e] [e] [e] [®]

* The post-offer shareholding details as at Allotment will be based on the actual subscription and the Issue Price and updated in the Prospectus, subject to finalization of the
Basis of Allotment.

Notes:

1. Includes all options that have been exercised until date of this Draft Red Herring Prospectus and any transfers of equity shares by existing shareholders after the date of

the pre-offer and price band advertisement until date of this Draft Red Herring Prospectus.

2. Based on the Issue price of Rs. [#] and subject to finalization of the basis of allotment.
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QUALIFICATIONS BY THE STATUTORY AUDITORS WHICH HAVE NOT BEEN GIVEN EFFECT
TO IN THE RESTATED STANDALONE FINANCIAL INFORMATION

There are no qualifications by the Statutory Auditor which have not been given effect to in the Restated Standalone
Financial Information.

For further details, kindly refer “Risk Factors” and “Restated Standalone Financial Information” beginning on
pages 41 and 311 respectively.

SUMMARY OF OUTSTANDING LITIGATIONS
A summary of outstanding litigation proceedings involving our Company, Directors and Promoters, KMPs and

SMPs, to the extent applicable and have material impact on our company, as on the date of this Draft Red Herring
Prospectus is provided below:

Number of
Disciplinary
Number actions by Number
f th f A t
Number of ° ¢ 0 . et
Name Criminal Number of Tax |Statutory| SEBI or Stock | Material amount
. proceedings or Exchanges civil involved”
proceedings . . X
regulatory| against our litigation (% in lakhs)
actions | Promoters in Kk
the last five
years
Company
By our Company 1 Nil Nil Nil 3 245.72
Against our 3 21.57 Nil Nil Nil 21.67
Company
Directors other than Promoters
By our Directors Nil Nil Nil Nil Nil Nil
Aoai
gainst our Nil Nil Nil Nil Nil Nil
Directors
Promoters
By our Promoters Nil Nil Nil Nil Nil Nil
Acai
gainst our Nil Nil Nil Nil Nil Nil
Promoters
Key Managerial Personnel other than Promoters
By our Key
Managerial Nil Nil Nil Nil Nil Nil
Personnel
Against our Key
Managerial Nil Nil Nil Nil Nil Nil
Personnel
Senior Management
B .
y our Senior Nil Nil Nil Nil Nil Nil
Management
Against our Senior . . . . . .
Nil Nil Nil Nil Nil Nil
Management

*Amount to the extent quantifiable
**|n accordance with the Materiality Policy *Amount to the extent quantifiable
**|n accordance with the Materiality Policy
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For further details, kindly refer “Outstanding Litigations and Material Developments™ beginning on page 432.
RISK FACTORS

Specific attention of the investors is invited to the section “Risk Factors” beginning on page 41 to have an informed
view before making an investment decision. Bidders are advised to read the risk factors carefully before taking an
investment decision in the Offer. Set forth below are the top 10 risk factors applicable to our Company:

Sr. No. Description of Risk

We derive a significant portion of our revenue from certain key customers, and we do not have
long-term contracts with all of them. Any reduction in business from such customers, or

! termination of arrangements, may adversely affect our business, cash flow, financial condition
and results of operations.
We have long-standing relationships with several of our customers who contribute significantly
) to our revenue from operations. Termination or non-renewal of contracts by one or more such

customers may materially and adversely affect our business, financial condition and results of
operations.

One of our debtors, owes us a significant amount of X 88. 50 lakhs plus interest towards unpaid
3 dues. The debtor is currently admitted for Corporate Insolvency Resolution Process (“CIRP”)
under the provisions of the Insolvency and Bankruptcy Code, 2016.

Our operations are concentrated in key Tier-I cities across India, and any disruption in these

4 markets could materially affect our business, financial condition, and results of operations.

5 The increase in prices of new vehicles and fleet-related costs may adversely impact our business,
financial condition and results of operations.

6 We are exposed to the risk of delays or non-payment by customers, which may also result in cash
flow mismatches.
Our asset-heavy fleet ownership model requires significant capital expenditure for vehicle

. procurement. Any increase in vehicle acquisition costs, maintenance, fuel prices, or constraints

on financing availability may adversely impact our business, financial condition, and results of
operations.

Intense competition in the chauffeur-driven mobility industry may result in pricing pressures,
8 customer attrition and increased operating costs, any of which may adversely affect our business,
results of operations and financial condition.

Our Company was incorporated in the year 1992 and some of our corporate records including
some regulatory and statutory Forms have not filed Registrar of Companies. We cannot assure
9 you that these form filings will be available in the future or that we will not be subject to any
penalties imposed by the relevant regulatory authority in this respect which may impact our
financial condition and reputation.

10 Any anticipated fluctuations in fuel costs may adversely affect our business and profitability.

SUMMARY OF CONTINGENT LIABILITIES AND COMMITMENTS

The details of our contingent liabilities (as per Ind AS 37) as on March 31, 2025, March 31, 2024 and March 31,
2023, derived from the Restated Standalone Financial Information are as set out below:

(< in lakhs)
As at
Particulars March 31,2025 ;fiﬁczrl March 31,2023
a) Contingent Liabilities (to the extend not provided for)
Claims against the Group not acknowledged as debts
i) Disputed claims/levies in respect of Goods and Services 26.79 41.52 26.79
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Tax
ii) Disputed claims/levies in respect of Income Tax - - -

b) Commitments
Capital Commitments

- Purchase of motor vehicles 241.45 - 46.33
- Others 47.85 - -
Total 342.88 83.04 99.91

For further details, kindly refer “Restated Standalone Financial Information — Annexure 44 — Contingencies and
Commitments” beginning on page 359.

FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of our Company other
than in the normal course of business of the relevant financing entity, during a period of six months immediately
preceding the date of this Draft Red Herring Prospectus.

PRE-IPO PLACEMENT

Our Company is not contemplating a Pre-IPO placement.

SUMMARY OF RELATED PARTY TRANSACTIONS

A summary of related party transactions entered into by our Company with related parties and as disclosed in the
Restated Standalone Financial Information for the financial years ended March 31, 2025, March 31, 2024 and

March 31, 2023 as per Ind AS 24 — Related Party Disclosures read with SEBI ICDR Regulations are as follows
is set forth below:

A. List of the related parties and nature of relationship with whom transactions have taken place
during the respective year/period
Description of Relationship Name of The Party
Key Managerial Personnel(KMP) | Maghar Singh Mann (Director)®
Parmjeet Mann (Director)
Amrit Pal Singh Mann (Director)

@ Robin Singh Mann (Director and Chief Financial Officer) ™
Bhupin Khanna (Company Secretary & Compliance
Officer)**

(b) | Relative of KMP Guljyot Mann (Daughter of Director)

Company/Firm in which directors | M.S. Mann HUF

(c) | and their relative are interested Amrit Pal Singh Mann HUF
Mann Tours India Private Limited
Leap Green Infra Private Limited

~ Upto September 27, 2024
M As Director appointed on March 01, 2024 and as Chief Financial Officer appointed on August 01, 2025
** Appointed as Company Secretary November 25, 2024 and Compliance officer on June 30, 2025
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B. Related Party Transactions and Balances
Financial % of Revenue Financial % of Revenue Financial % of Revenue
Sr. No. Particular Year Ended from Year ended from Year ended from
March 31, Operations March 31, Operations March 31, Operations
2025 2024 2023
(T in lakhs)
. | TRANSACTIONS DURING THE YEAR
(i) | Sale - Car Rentals
Mann Tours India Private Limited - - 9.05 0.07 - -
Leap Green Infra Private Limited 95.8 1.01 - - - -
(ii) | Purchase-Car Rentals
Mann Tours India Private Limited 11 0.12 45 0.34 72.88 1.28
(iii) | Loan Taken
Maghar Singh Mann - - - - - -
Amrit Pal Singh Mann 90 0.94 594 4.46 - -
(iv) | Repayment of Loan taken
Maghar Singh Mann - - - - - -
Amrit Pal Singh Mann 66.78 0.70 229 1.72 - -
(v) | Salary paid
Amrit Pal Singh Mann 38 0.40 36 0.27 36 0.63
Parmjeet Mann 37.5 0.39 36 0.27 36 0.63
Guljyot Mann - - - - 4.8 0.08
Robin Singh Mann 423 0.44 40.8 0.31 4.8 0.08
Bhupin Khanna 2.73 0.03 - - - -
(vi) | Advance paid
Robin Singh Mann 8.18 0.09 - - - -
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(vii) | Loan Given
Leap Green Infra Private Limited 14 0.15 - - - -
(viii) | Refund of Advance paid
Robin Singh Mann 4.8 0.05 - - - -
(ix) | Interest Income
Leap Green Infra Private Limited 0.99 0.01 - - - -
Il. | OUTSTANDING BALANCES
(i) | Trade Payables
Mann Tours India Private Limited 6.24 0.07 - - 1.61 0.03
(ii) | Loan from Related parties
Maghar Singh Mann 15.37 0.16 15.37 0.12 15.37 0.27
Amrit Pal Singh Mann 388.22 4.07 365 2.74 - -
M.S. Mann HUF 14.05 0.15 14.05 0.11 14.05 0.25
(iii) | Loan to Related parties
Leap Green Infra Private Limited 14.9 0.16 - - - -
(iv) | Advance to Related parties
Robin Singh Mann 3.37 0.04 - - - -

For further details, kindly refer “Restated Standalone Financial Information— Annexure 41 — Related Party Transactions”

beginning on page 356.
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WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES WERE ACQUIRED BY OUR
PROMOTERS AND PROMOTER SELLING SHAREHOLDERS IN ONE YEAR PRECEDING THE
DATE OF THIS DRAFT RED HERRING PROSPECTUS.

Except as disclosed below, our Promoters and the Promoter Selling Shareholders have not acquired any specified
securities in the last one year.

Name Number of Equity Shares of face value | Weighted average price
of ¥ 10 each acquired in the one year | of acquisition per Equity
preceding the date of this DRHP Share (in 3)®

Amrit Pal Singh Mann® 12,719,980 Nil®®
Parmjeet Mann @ 5,148,000 Nil® ®©
Robin Singh Mann 3,519,360 Nil®) 6

D As certified by Bharat Bhushan Vij & Co., Chartered Accountants pursuant to their certificate dated September
10, 2025 vide UDIN 25083145BMLAUJ2546.

@ Also the Promoter Selling Shareholders.

@ Amrit Pal Singh Mann has acquired 12,719,980 Equity Shares through bonus issue.

“ Parmjeet Mann has acquired 5,148,000 Equity Shares through bonus issue.

®) Robin Singh Mann has acquired 3,519,360 Equity Shares through bonus issue.

® Includes Equity Shares allotted to the Shareholders pursuant to the bonus issue on February 27, 2025, in the
ratio of thirteen Equity Shares for every one Equity Share

AVERAGE COST OF ACQUISITION OF SPECIFIED SECURITIES FOR OUR PROMOTERS AND
THE PROMOTER SELLING SHAREHOLDERS

The average cost of acquisition of specified securities for our Promoters and the Promoter Selling Shareholders
as of the date of this Draft Red Herring Prospectus is as set out below:

Number of Equity Shares of face Average cost of

Name value of X 10 each of our Company acquisition per Equity
held Share (in %)
Amrit Pal Singh Mann® 13,698,440 1.23
Parmjeet Mann @ 5,544,000 1.04
Robin Singh Mann 3,790,080 1.42

MAs certified by Bharat Bhushan Vij & Co., Chartered Accountants pursuant to their certificate dated September
10, 2025 vide UDIN 25083145BMLAUJ2546.
@ Also Promoter Selling Shareholders.

WEIGHTED AVERAGE COST OF ACQUISITION OF ALL EQUITY SHARES TRANSACTED BY
THE PROMOTER, PROMOTER GROUP AND PROMOTER SELLING SHAREHOLDERS IN THE
LAST THREE YEARS, EIGHTEEN MONTHS AND ONE YEAR PRECEDING THE DATE OF THIS
DRAFT RED HERRING PROSPECTUS

Weighted average cost of acquisition of all Equity Shares transacted by the shareholders in the three years,
eighteen months and one year preceding the date of this Draft Red Herring Prospectus is set forth below except
issue of bonus shares & transfer through gifts:

Particulars

Weighted Average Cost
of Acquisition (WACA)

Cap Price®@ is ‘[e]’ times
the Weighted Average

Range of acquisition
price Lowest Price-

(in ) Cost of Acquisition® Highest Price (in 3)®
Last 3 years 92.09 [e] [e]
Last 18 months 134.87 [e] [e]
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Particulars Weighted Average Cost | Cap Price@ is ‘[e]’ times | Range of acquisition
of Acquisition (WACA) | the Weighted Average price Lowest Price-
(in ) Cost of Acquisition® Highest Price (in ¥)®
Last 1 year 130.00 [®] [e]

b As certified by Bharat Bhushan Vij & Co., Chartered Accountants pursuant to their certificate dated September
10, 2025 vide UDIN 25083145BMLAUJ2546.

@To be updated at prospectus stage.®)Cap price cannot be determined at this stage and will be updated upon
finalization of the Price.

DETAILS OF PRICE AT WHICH EQUITY SHARES WERE ACQUIRED IN THE LAST THREE
YEARS PRECEDING THE DATE OF THIS DRAFT RED HERRING PROSPECTUS BY THE
PROMOTERS (INCLUDING THE PROMOTER SELLING SHAREHOLDERS), MEMBERS OF THE
PROMOTER GROUP AND SHAREHOLDERS WITH RIGHTS TO NOMINATE DIRECTOR(S) OR
OTHER SPECIAL RIGHT

The details of the price at which specified securities were acquired in the last three years preceding the date of
this Draft Red Herring Prospectus, by our Promoters (including the Promoter Selling Shareholders), members of
our Promoter Group and the shareholders with rights to nominate directors are disclosed below:

Date of Face | Acquisition
Number of .
Name of the allotment/tra . value per| price per
Sr. . Nature of the Equity h .
acquirer/shareh . nsfer of Equity Equity
No transaction ) Shares ” .
older Equity acquired® Share Share
Shares 1 (in ) (in ?)
\IPromoters (including the Promoter Selling Shareholders)
1. | Amrit Pal Singh ) September
Rights I 1 1 17.
Mann'™ ights Issue 21,2023 3,10,000 0 7.70
Share Transfer from
1 1 1
Mukesh Kumar 0 0 0
Share Transfer from 10 10 10
Baldev Singh December
.P. 29,202
Share Transfer from S.P 9,2023 10 10 10
Sharma
Share Transfer from
1 1 1
Mukhtiar Singh 0 0 0
Share Transfer from M.S. | September
Mann HUF 12,2024 23,000 10 211.00
February 27, -
Bonus Issue 2005 12,719,980 10 Nil
2. | Parmjeet Mann*  Share Transfer from M.S. | September
Mann HUF 12, 2024 9,000 10 211.00
February 27, #
Bonus Issue 2005 5,148,000 10 Nil
3. | Robi Singh | Share Transfer b
obin ing are. ransfer by way August 08, 3
Mann of gift from Maghar 59,220 10 Nil
. 2023
Singh Mann
Rights Issue September 1,96,000 10 17.70
g 188 21,2023 o '
Sharc? Transfer by Way March 21, B
of gift from Amarjeet 6,500 10 Nil
2024
Mann
Share Transfer from | September 9,000 10 211.00
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Date of Face | Acquisition
Number of N
Name of the allotment/tra . value per| price per
Sr. ) Nature of the Equity h h
acquirer/shareh . nsfer of Equity Equity
No transaction ) Shares 5 ”
older Equity acquired* Share Share
Shares q (in) (in %)
M.S. Mann HUF 12,2024
February 27, -
Bonus Issue 2025 3,519,360 10 Nil
Members of Promoter Group (other than Promoters)
4. | Amrit Pal Singh February 27, -
Mann HUF Bonus Issue 2005 1,404,000 10 Nil
5. | Guljyot Mann Share Transfer from September
1 211.
M.S. Mann HUF 12,2024 9,000 0 00
February 27, -
Bonus Issue 2025 117,000 10 Nil
. | Amarjeet M F 2
6. | Amarjeet Mann Bonus Issue ebggg 7 84,500 10 Nil

#Equity shares acquired by way of bonus, the cost of acquisition of which is Nil.
" Equity shares acquired by way of gift, the cost of acquisition of which is Nil.
#Also the Promoter Selling Shareholders.

As on the date of this Draft Red Herring Prospectus, none of our shareholders have special rights including the
right to nominate directors on the Board of our Company.

SECONDARY TRANSACTIONS

Except as disclosed in the chapter titled “Capital Structure - History of Build-up of Promoters’ Shareholding and
members of the Promoter Group in the Company — Secondary Transactions since incorporation” beginning on
page 110, there has been no acquisition of Equity Shares through secondary transactions by our Promoters and
Promoter Group.

Issuance of Equity Shares for Consideration Other than Cash in the last One Year

Other than issuance of 23,030,540 Equity Shares on February 27, 2025, of face value of 10 each as fully paid-
up bonus shares, in the ratio of 13:1 (Thirteen Equity Shares for every one Equity Share held), to the existing
shareholders whose names appeared in the register of members as on the record date, our Company has not issued
any equity shares of face value of 10 each of our Company in the one year immediately preceding the date of
this Draft Red Herring Prospectus, for consideration other than cash.

For further details, kindly refer “Capital Structure” beginning on page 102.

SUMMARY OF RESTATED STANDALONE FINANCIAL INFORMATION

The summary of selected financial information of the Company derived from the Restated Standalone Financial
information is set forth below:

(< in lakhs)
Particulars For the Financial Year ended
March 31, 2025 | March 31, 2024 | March 31, 2023
Equity Share Capital 2,480.21 177.16 126.56
Net Worth® 8,500.39 6,419.81 1,865.17
Revenue from Operations 9,527.05 13,310.16 5,671.71
Profit/(Loss) After Tax for the year 1,864.00 4,465.08 880.09
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Earning per Equity shares (Face value X 10 each)
- Basic (in3) 7.52 20.81 4.97
- Diluted (in %) 7.52 20.81 4.97
Net Assets Value per Equity Shares (Face value X 34.27 29.92 10.53
10 each) (in %)@
Net Borrowings® 6,266.53 5,719.82 2,038.34

(UNet Worth: Net worth means the aggregate value of the paid-up share capital, equity suspense account and all
reserves created out of the profits and securities premium account and debit or credit balance of profit and loss
account afier deducting the aggregate value of the accumulated losses, debit or credit balance of common control
adjustment deficit account, deferred expenditure and miscellaneous expenditure not written off, as per the audited
balance sheet, but does not include reserves created out of revaluation of assets, write-back of depreciation and
amalgamation.

@NAV means Net asset value (NAV) per share is computed as the closing net worth divided by number of equity
shares outstanding at the end of financial year, as adjusted for bonus issue of Equity Shares.

©®Net Borrowings = non-current borrowing (including Lease Liabilities) + current borrowing (including Lease
Liabilities) - Cash and Cash Equivalent.

For further details, kindly refer “Restated Standalone Financial Information”, “Other Financial Information” and
“Basis for Offer Price” beginning on pages 311, 386 and 138 respectively.

SPLIT/CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

Our Company has not undertaken split or consolidation of its Equity Shares in the last one year preceding the date
of this Draft Red Herring Prospectus.

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY,
GRANTED BY SEBI

As on the date of this Draft Red Herring Prospectus, we have not sought any exemption from SEBI from

complying with any provisions of securities laws including SEBI ICDR Regulations from SEBI, in respect of the
Offer.
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SECTION II - RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the
information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before

making an investment in our Equity Shares. The risks described below are not the only ones relevant to us or our
Equity Shares, but also to the industry in which we operate or to India. Additional risks and uncertainties, not
currently known to us or that we currently do not deem material may also adversely affect our business, results of
operations, cash flows and financial condition. If any of the following risks, or other risks that are not currently

known or are not currently deemed material, actually occur, our business, results of operations, cash flows and
financial condition could be adversely affected, the price of our Equity Shares could decline, and investors may
lose all or part of their investment. In order to obtain a complete understanding of our Company and our business,

prospective investors should read this section in conjunction with “Our Business”, “Restated Standalone
Financial Information” and “Management’s Discussion and Analysis of Financial Conditions and Results of
Operations” beginning on pages 232, 311 and 397, respectively, as well as the other financial and statistical
information contained in this Draft Red Herring Prospectus. In making an investment decision, prospective
investors must rely on their own examination of us and our business and the terms of the Issue including the merits
and risks involved. Potential investors should consult their tax, financial and legal advisors about the particular
consequences of investing in the Issue. Unless specified or quantified in the relevant risk factors below, we are

unable to quantify the financial or other impact of any of the risks described in this section.

This Draft Red Herring Prospectus also contains certain forward-looking statements that involve risks,
assumptions, estimates and uncertainties. Our actual results could differ from those anticipated in these forward-
looking statements as a result of certain factors, including the considerations described below and elsewhere in
this Draft Red Herring Prospectus. For further information, kindly refer “Forward-Looking Statements”
beginning on page 25.

Unless otherwise indicated, the financial information included herein is based on our Restated Standalone
Financial Information included in this Draft Red Herring Prospectus. For further information, kindly refer
“Restated Standalone Financial Information” beginning on page 311. We have, in this Draft Red Herring
Prospectus, included various operational and financial performance indicators, some of which may not be derived
from our Restated Standalone Financial Information and may not have been subjected to an audit or review by
our Statutory Auditors. The manner in which such operational and financial performance indicators are
calculated and presented, and the assumptions and estimates used in such calculation, may vary from that used
by other companies in same business as of our Company in India and other jurisdictions. Investors are accordingly
cautioned against placing undue reliance on such information in making an investment decision and should
consult their own advisors and evaluate such information in the context of the Restated Standalone Financial
Information and other information relating to our business and operations included in this Draft Red Herring
Prospectus.

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained
or derived from publicly available information as well as industry publication and sources. Further, the
information has also been derived from the report titled “Assessment of travel and tourism industry in India with
focus on luxury cab/coach rental service industry” dated September 26, 2025 prepared by CRISIL (“CRISIL
Report”’) which was appointed by our Company vide an engagement letter dated March 19, 2025 and has been
exclusively commissioned and paid for by our Company in connection with the Issue. Unless otherwise indicated,
all financial, operational, industry and other related information derived from the CRISIL Report and included
herein with respect to any particular year refers to such information for the relevant calendar year.
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Internal Risk Factors:

. We derive a significant portion of our revenue from certain key customers, and we do not have long-term
contracts with all of them. Any reduction in business from such customers, or termination of arrangements,
may adversely affect our business, cash flow, financial condition and results of operations.

Our revenue is dependent on a limited number of customers, some of whom contribute a significant portion of
our overall revenue. We provide services to customers across various sectors including information technology,
business process outsourcing, consultancy, healthcare, e-commerce and manufacturing. Our relationships with
such customers are typically governed by e-email confirmations, service agreements, many of which are short to
medium-term in nature and do not contain exclusivity or long-term commitment provisions. These agreements
are generally terminable by either party with prior notice and may not be renewed on similar terms, or at all. The
table below sets forth contributions to our revenue from operations by our largest customer, top 5 customers and
top 10 customers for the Financial Year ended on March 31, 2025, March 31, 2024 and March 31, 2023:

(< in Lakhs)
As on March 31, 2025 As on March 31, 2024 As on March 31, 2023
% of % of % of
Customers Revenue Revenue Revenue Revenue Revenue Revenue
. from . from . from
Contribution i Contribution . Contribution .
Operations Operations Operations
(%) (%) (%)
Largest Customer 2,102.22 22.07 6,442.47 48.40 526.97 9.29
Top 5 Customers 3,595.34 37.74 8,159.99 61.31 1,461.01 25.76
Top 10 Customers 4,453.04 46.74 9,050.19 67.99 1,920.55 33.86

The above data has been certified through certificate dated September 10, 2025 by statutory auditors vide UDIN
25083145BHLAUE1453.

If one or more of our key customers reduce the scope of services availed from us, choose not to renew their
contracts, or terminate their agreements prematurely, our business and cash flows could be materially impacted.
Further, any dissatisfaction with service quality, pricing, or operational execution could adversely affect ongoing
business or result in reputational harm.

While we continue to diversify our customer base and sectors of operation, our dependence on key customers
exposes us to revenue concentration risk. Any adverse change in our relationships with such customers may affect
our ability to maintain or grow our revenues and could have a material adverse effect on our business, results of
operations and financial condition.

We expect that we will continue to be reliant on our major customers for the foreseeable future. Accordingly, any
failure to retain these customers and/or negotiate and execute contracts with such customers on terms that are
commercially viable, could adversely affect our business, financial condition and results of operations. In addition,
any defaults or delays in payments by a major customer or insolvency or financial distress of any major customer
may have an adverse effect on business, financial condition and results of operations. Our reliance on a select
group of customers may also constrain our ability to negotiate our arrangements, which may have an impact on
our profit margins and financial performance.

To mitigate dependency on a concentrated customer base, we are strategically expanding our geographic footprint
and diversifying our clientele. We have already established new offices in Ahmedabad and Chennai, thereby
increasing our presence in western and southern India. Further, we have onboarded a PR agency to drive focused
marketing campaigns aimed at acquiring new clients across industries and regions. Our expansion strategy also
includes targeted sales initiatives led by a strengthened team of experienced professionals, particularly in
underpenetrated verticals such as media, entertainment and government. We continue to prioritize long-term
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relationships by delivering quality services, while simultaneously introducing loyalty programs to retain and grow
existing accounts. These measures are expected to drive customer diversification, improve revenue resilience, and
enhance long-term profitability.

We have long-standing relationships with several of our customers who contribute significantly to our revenue
from operations. Termination or non-renewal of contracts by one or more such customers may materially and
adversely affect our business, financial condition and results of operations.

Over the last three decades of our operations, we have developed and maintained enduring relationships with
customers across multiple industries, including information technology, business process outsourcing, global
capability centres, consulting, healthcare, e-commerce, and manufacturing. These relationships have been built
on our ability to provide consistent, quality-driven, and cost-efficient transportation services, contributing to
customer retention. Our engagements are typically governed through short-term work orders or email-based
confirmations, which are renewed over time and are not formal long-term contracts.

The table below sets out the revenue earned from our customers based on the tenure of our relationships, as well
as recent customers, in Financial Year ended on March 31, 2025, March 31, 2024 and March 31, 2023, along with
such revenue as a percentage of our revenue from operations for the respective financial years:

(T in Lakhs)
As on March 31, 2025 | As on March 31, 2024 As on March 31, 2023
Number of years of % of % of %o of
relationship with revenue revenue revenue
e Amount from Amount from Amount from
operations operations operations
(%) (%) (%)
M th 1
ore than 10 years | a9 08 | 1091 | 225527 1694 | 795.06 14.02
relationship
Bet 5 to 10
erween > 1o YUS | 405432 | 4256 | 2,939.06 2208 | 1,713.54 30.21
relationship
Between 1 to 5 years
. . 1,683.50 17.67 2,799.09 21.03 1,211.93 21.37
relationship
L h 1 f
css than a L oyear ob 1) os015 | 2887 | 531674 3994 | 1,951.18 34.40
relationship
Total 9,527.05 100.00 13,310.16 100.00 5,671.71 100.00

The above data has been certified through certificate dated September 10, 2025 by statutory auditors vide UDIN
25083145BMLAUM3015.

A significant proportion of our revenue is derived from customers with whom we have long-standing relationships.
Any failure to meet their expectations, disruptions in service quality, or inability to comply with agreed service
parameters could lead to the termination or non-renewal of such engagements. Additionally, changes in their business
operations, procurement strategies, or financial condition could result in reduction, delay, or cancellation of their
service requirements.

Our proactive strategy for managing client concentration risk focuses on expanding our client base and strengthening
customer relationships. We have diversified geographically by opening new offices in Ahmedabad and Chennai, and
we are in the process of exploring new markets with a growing sales team. To attract new clients, we've engaged a
public relations firm to manage our outreach and marketing efforts. At the same time, we are investing in service
quality, operational efficiency, and customer relationship management to improve client retention. These initiatives
are designed to broaden our customer base, mitigate concentration risk, and ensure more predictable revenue streams
for the future.
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One of our debtors, owes us a significant amount of T 88. 50 lakhs plus interest towards unpaid dues. The
debtor is currently admitted for Corporate Insolvency Resolution Process (“CIRP”) under the provisions of the
Insolvency and Bankruptcy Code, 2016.

The debtor namely Fairstreet Sports Private Limited had engaged with our Company in July 2023 for the hiring
of high-end vehicles, luxury cars and buses for organizing a Moto GP event namely MOTO GP BHARAT in
September 2023. Our Company had raised invoices aggregating to ¥ 139.50 lakhs. Though amounts aggregating
to X 51 lakhs has been paid by the debtor but amount of % 88.50 lakhs plus interest at the rate of 24% per annum
is due and payable. The Company had filed a petition under Section 9 of the Insolvency and Bankruptcy Code,
2016 with the National Company Law Tribunal, Allahabad Bench (hereinafter referred to as NCLT),however,
NCLT directed the Company to file its claim before the Interim Resolution Professional (hereinafter referred to
as “IRP”) who has been appointed as Fairstreet Sports Private Limited, (hereinafter referred to as
the “Corporate Debtor”) has been admitted for CIRP by the NCLT Allahabad Bench. The company had since filed
its claim with the IRP on June 12, 2025. The CIRP of the Corporate Debtor is in progress. Though the claim of
the Company has just not been admitted but also the admission of claim of the operational creditor does not
guarantee full recovery of the outstanding amount. The resolution plan, if approved by the Committee of Creditors
(CoC), may entail a significant haircut on the debt, a reduction in the interest rate, or an extended repayment
schedule. Hence, in view of the aforesaid there is no guarantee that our company will be able to recover a material
portion of the claim amount. The final outcome of the CIRP may have a material adverse effect on our cash flows
and results of operations.

Furthermore, we have not created any specific provision for doubtful debts against these trade receivables in our
financial statements. This is because the provisioning policy for these dues is not fully clear, and we are awaiting
the final outcome of the CIRP. Consequently, our financial results may not accurately reflect the potential losses
associated with these overdue receivables. If we are required to make significant provisions in the future, it could
result in a material reduction in our profitability and a decrease in our net worth. Investors should be aware that
the reported profitability and financial position of our company may be overstated, and the true impact of these
overdue receivables will only be known upon the final outcome of the CIRP.

However, we have made the following provisions and has experienced the following bad debt in past:

(< in Lakhs)
Particulars As on March As on March As on March
31, 2025 31, 2024 31, 2023
Balance at the beginning of the financial year 22.32 30.54 6.42
Provision in statement of profit and loss 1.67 3.29 24.12
Utilised during the financial year (5.19) (11.51) -
Balance at the end of the financial year 18.80 22.32 30.54

There can be no assurance that such provisions/bad debts may not arise in the future. The financial conditions will
be adversely affected to the extent, which may have a material adverse impact on our financial condition and cash
flows.

Our operations are concentrated in key Tier-1 cities across India, and any disruption in these markets could
materially affect our business, financial condition, and results of operations.

We have a pan-India presence, operating in over 80 cities in India through a mix of Company-owned and vendor-

operated vehicles. However, a significant portion of our revenue from operations is derived from major Tier-I
cities such as Delhi, Mumbai, Ahmedabad, Chennai, Noida and Gurugram. Revenue bifurcation is as under:
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(% in Lakhs)

As on March 31, 2025 As on March 31, 2024 As on March 31, 2023
% of
Major % of revenue % of revenue %0
revenue
States focused from from
. Revenue . Revenue . Revenue from
cities operations operations S e
% %
(%) (%) 0

Delhi New Delhi | 6,817.12 71.56 | 6,538.71 49.13 | 3,342.73 58.94
Maharashtra| Mumbai 527.28 5.53 1,219.96 9.17 936.67 16.51
Gujarat Ahmedabad 953.61 10.01 | 3,217.75 24.18 231.86 4.09
ttar Noida 164.18 172 47134 3.54 | 16431 2.90
Pradesh
Haryana Gurgaon - - 41.23 0.31 5.65 0.10
Tamil Nadu Chennai 83.21 0.87 92.01 0.69 121.73 2.15
Other
Countries/ - 981.65 10.30 | 1,729.16 12.99 868.75 15.32
Indian states

Total - 9,527.05 100.00 | 13,310.16 100.00 | 5,671.70 100.00

The above data has been certified through certificate dated September 10, 2025 by statutory auditors vide UDIN
25083145BMLAUM3015.

Due to this geographic concentration, our business is exposed to the economic, social, regulatory, environmental,
and political conditions in these cities. Any adverse developments in these cities, such as natural disasters, public
health emergencies, political unrest, infrastructure breakdowns, regulatory changes, or a general slowdown in
corporate activity, could materially and adversely affect our operations and financial performance.

Furthermore, we face significant competition from other mobility providers and increasingly improved public
transportation systems in these Tier-I cities. If public transport infrastructure becomes more efficient, safe, and
affordable, our existing and prospective customers may shift away from using our services, thereby adversely
impacting demand. Additionally, any local regulatory changes that impose operational restrictions, licensing
challenges, or higher compliance costs may further constrain our ability to operate effectively in these cities.

Given our dependence on these concentrated geographies, any significant disruption to our operations in these
key markets could materially and adversely impact our revenue, results of operations and overall financial
condition.

The increase in prices of new vehicles and fleet-related costs may adversely impact our business, financial
condition and results of operations.

Our Company operates on an asset-heavy model, where we aim to maintain a higher proportion of owned vehicles
in our fleet as compared to vendor-supplied vehicles. As of March 31, 2025, March 31, 2024 and March 31, 2023,
we owned 292, 278 and 207 vehicles, respectively. These include economy, premium, luxury and buses/vans
segments. As our business is significantly reliant on the efficient functioning and upkeep of this fleet, any increase
in procurement or operating costs of these vehicles can adversely affect our financial results.

The table below sets out the amount incurred by us towards procurement of new vehicles in Financial Year ended

on March 31, 2025, March 31, 2024 and March 31, 2023, as a percentage of our total expenses for the respective
financial years:
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(< in Lakhs)

As on March 31, 2025 As on March 31, 2024 As on March 31,2023
Vehicles Amount % of Total Amount % of Total Amount % of Total
incurred*® Expenses incurred*® Expenses incurred* Expenses
(%) (%) (%)
Car 2,410.10 32.49 5,995.56 80.44 1,741.90 39.15
Buses/ Vans 3,819.76 51.49 1,696.29 22.76 108.71 2.44
Total 6,229.86 83.98 7,691.85 103.20 1,850.61 41.59

*Amount incurred on procurement of new vehicles (Capital Expenditure).

Unless we are able to continuously expand and upgrade our fleet by acquiring vehicles on commercially
favourable terms, the aging of our fleet may lead to increased maintenance costs and compromise customer
experience, particularly in the premium and corporate segments, where expectations are higher. This could
diminish our competitive advantage and impact our ability to retain or acquire clientele that prefer newer, well-
maintained vehicles.

Further, any increase in vehicle prices due to inflation, regulatory changes, increase in raw material or
manufacturing costs, currency depreciation, or increased import duties could raise our capital expenditure and
affect our profitability. Additionally, vehicle ownership entails regular maintenance and insurance costs, both of
which are expected to rise over time. As our fleet size increases to meet demand, our exposure to these recurring
costs will also grow, thereby exerting additional pressure on our margins.

If we are unable to procure and operate vehicles efficiently or on commercially viable terms, or if we are unable
to increase the hiring charges in future then it may materially and adversely impact our business, financial
condition and results of operations.

Since our Company has an asset heavy model by owning a large fleet size, that same allows us to have a better
fleet management system that supports efficient operations, cost controls and enhance customer service by better
planning and faster response time resulting in the improved vehicle availability. As we are able to make informed
operational decisions that supports reliability efficiency, scalability in our services.

We are exposed to the risk of delays or non-payment by customers, which may also result in cash flow
mismatches.

We are exposed to customer credit risk in the usual course of our business dealings with our customers who may
delay or fail to make payments or perform their other contractual obligations. We typically grant a credit period
of 30 days to our customers and also in some fixed agreements with few customers, it varies from 45 to 100 days.

The table below sets out our trade receivable days provision of doubtful debts and amount written off as per our
Restated Standalone Financial Information for Financial Year ended on March 31, 2025, March 31, 2024 and
March 31, 2023:

As on As on As on
Particulars March 31, 2025 March 31, 2024 March 31, 2023
(no. of days) (no. of days) (no. of days)*
Trade receivable days 97 48 98
Provision of doubtful debts (Z in Lakhs) 18.80 22.32 30.54
Amount written off (T in Lakhs) (5.19) (11.51) -

The financial condition of our clients, business partners and other customers may be affected by the performance
of their business which may be impacted by several factors including general economic conditions. We cannot
assure you of the continued viability of our counterparties or that we will accurately assess their credit worthiness.
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We also cannot assure you that we will be able to collect the whole or any part of any overdue payments. Any
material non- payment or non-performance by our customers or other counterparties could affect our financial
condition, results of operations and cash flows. We have allowed expected credit loss of % 1.67 lakhs, X 3.29 lakhs
and X 24.12 lakhs for the financial year ended on March 31, 2025, March 31, 2024 and March 31, 2023, respectively.

To mitigate customer credit risks, our Company ensures that the transactions with CCR & HNIs are supported by
well-drafted legal agreements, clearly defining payment terms, obligations, and remedies in case of default. These
agreements serve as a legal safeguard and provide enforceability in case of disputes. In addition, the Company
undertakes into continuous correspondence or periodic renewals with customers to monitor credit exposure,
review performance, and update terms as required. This approach enables proactive identification of potential
risks, enhances recoverability of dues, and strengthens the overall credit control framework.

Our asset-heavy fleet ownership model requires significant capital expenditure for vehicle procurement. Any
increase in vehicle acquisition costs, maintenance, fuel prices, or constraints on financing availability may
adversely impact our business, financial condition, and results of operations.

We operate an asset-heavy business model, primarily comprising Company-owned vehicles, which requires
significant capital expenditure and long asset cycles. While this provides greater control over fleet quality, customer
experience, and compliance, it also exposes us to high upfront investment, vehicle depreciation, and reduced
flexibility during demand fluctuations. Expansion into new geographies or segments necessitates continual
investment in fleet acquisition to meet contractual commitments and service standards.

Fleet procurement forms a major component of our capital expenditure, and vehicle prices are subject to volatility
arising from regulatory changes, OEM pricing policies, import duties, GST, and commodity costs. Sustained
increases in acquisition costs or adverse financing conditions, such as higher interest rates or reduced credit
availability, may constrain our ability to expand or replace the fleet, affecting asset turnover and payback periods. In
addition, our operating costs including fuel, maintenance, and chauffeur salaries are subject to fluctuations, and any
significant increase without corresponding price adjustments may adversely impact profitability, particularly under
fixed-price contracts. Ineffective cost controls or delays in financial reporting could also impact operational planning
and performance.

The table below sets out the cost incurred by us towards our fleet (operating expenses) as a percentage of our total
expenses for the financial years ended on March 31, 2025, March 31, 2024 and March 31, 2023:

(< in Lakhs)
As on March 31, 2025 As on March 31,2024 As on March 31,2023
% of total % of total % of total
Particulars Cost | Cost/expenses| Cost Cost/expenses Cost Cost/expenses
(%) (%) (%)
Operating expenses 3,349.84 45.15 | 4,699.37 63.05 | 2,758.79 62.01

While we maintain OEM and financial institution relationships, adopt disciplined cost controls, and leverage internal
systems for fleet optimization and cost monitoring, our capital-intensive model inherently exposes us to risks arising
from fluctuations in vehicle acquisition, financing, and operating costs, which may materially affect our business,
financial condition, and results of operations.

We mitigate these risks through disciplined financial management, including OEM-authorized maintenance, data-

driven route optimization, pricing flexibility across client segments and robust financial systems for timely revenue
recognition and cost analysis.
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Intense competition in the chauffeur-driven mobility industry may result in pricing pressures, customer
attrition and increased operating costs, any of which may adversely affect our business, results of operations
and financial condition.

We operate in a highly competitive and fragmented chauffeur-driven mobility market, with participants ranging
from large multinational players to small local operators. Barriers to entry in the industry are relatively low and
customers typically face minimal switching costs. We face competition not only from companies offering similar
services, but also from alternative modes of transport and aggregators, which may have greater financial resources,
brand recognition or technological infrastructure.

Pricing remains a key competitive factor in the industry. Although we follow a flexible pricing model that accounts
for client type, service category and volume commitment, we may be required to revise our pricing or extend
discounts to retain or grow market share in the face of aggressive pricing by competitors. Such competitive pricing
pressure may adversely impact our margins and overall revenue from operations.

Our customers, particularly in the corporate segment, have a tendency to evaluate service providers on the basis
of pricing, availability, consistency and value-added features. Similarly, chauffeurs and vendors may shift their
allegiance to competitors offering higher payouts or more consistent trip allocations, thereby affecting the stability
and reliability of our supply chain. The cost to switch from one provider to another remains low across customer
and chauffeur segments.

The table below sets out our revenue from operations for our business verticals for the financial years ended on
March 31, 2025, March 31, 2024, and March 31, 2023.

(< in Lakhs)
Busines As on March 31, 2025 As on March 31, 2024 As on March 31, 2023
% of revenue % of revenue

> from from % revenue from
Divisio Revenue . Revenue . Revenue ° )

ns operations operations operations (%)

(%) (%)

CCR 7,996.05 83.93 12,078.18 90.74 4,097.35 72.24

We anticipate that competitive intensity may increase further as existing players scale operations and new entrants
deploy digital platforms, advanced logistics systems, or capital-backed expansion strategies. In order to remain
competitive, we may need to incur additional marketing and customer acquisition expenses, invest in digital
infrastructure, or increase vendor and chauffeur payouts. For instance, we currently maintain a digital marketing
presence across multiple platforms, including LinkedIn, Instagram, and Facebook, and engage an external agency
to support brand campaigns and customer engagement efforts.

Our inability to respond effectively to these competitive pressures, through differentiated service delivery, pricing
flexibility, or customer retention strategies, could result in loss of business, reduced profitability and a material
adverse impact on our results of operations and financial condition.

Although we offer fixed pricing across majority of our fleet, but offering variable pricing forms a basis of our
business, fostering strong, lasting relationships with our clients and ensuring high customer retention. This
adaptability allows customers to manage their budgets more effectively by choosing pricing structures that best
suit their needs, while still relying on consistent quality of service. As a result, trust and loyalty are strengthened,
and clients are more inclined to remain with our Company in the long term, appreciating the balance of
transparency, choice, and reliability.
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Our Company was incorporated in the year 1992 and some of our corporate records including some regulatory
and statutory Forms have not filed Registrar of Companies. We cannot assure you that these form filings will
be available in the future or that we will not be subject to any penalties imposed by the relevant regulatory
authority in this respect which may impact our financial condition and reputation.

There have been following instances wherein the disclosures made in statutory filings done under Companies Act,
1956/2013 are incomplete or erroneous in nature, and revised filing for the same has not been done by our
Company which are mention below, on the basis of search report dated September 20, 2025 issued by Saket Billa
& Associates, Practicing Company Secretary, vide UDIN S2023DE903200:

1) Form 2 for return of allotment dated March 16, 2009 along with the list of allottees has been erroneously
filed as the list of allottees attached therein was not legible.

2) The Company was required to file Form MGT-7 for the Financial Years 2021-22 and 2022-23; however,
Form MGT-7A was erroneously filed in place of the same.

3) The Company made minor typographical errors in the filing of certain MCA forms, including their respective
attachments.

Following are the non-compliances related to filing of respective forms with Registrar of Companies:

We hereby confirm that, in the past we have not faced any legal proceedings and no penalty has been imposed on
us by RoC or Ministry of Corporate Affairs (MCA) related to RoC compliances except those mentioned below.
No show cause notice has been issued, in case penalty is imposed then it will have an impact on the financial
position of our Company.

Additionally, there have been instances where e-forms were required to be filed with the RoC on and before the
due date, however e-forms were not filed by our Company on the due date. The table below sets forth the details
with respect to additional fee paid by our Company due to late filing of certain RoC e-forms:

Financial Form Name Due Date Date of filing Norr.nal Fees Additi.onal Fees
Year (in ) (in %)
202526 MGT 14 04.05.2025 06.05.2025 600 1200
DIR 12 31.05.2025 02.06.2025 600 1200
INC 27 05.11.2024 16.12.2024 600 2400
DPT 3 30.06.2024 03.07.2024 600 1200
CHG 1 19.11.2024 19.11.2024 600 1800
2024-25 CHG 1 28.11.2024 28.11.2024 600 1800
CHG 1 27.11.2024 10.12.2024 600 3600
CHG 1 22.11.2024 18.12.2024 600 3600
CHG 1 19.12.2024 02.01.2025 600 3600
MGT 7 29.11.2024 03.12.2024 600 400
AOC 4 XBRL 30.10.2023 29-11-2024 600 3100
CHG 1 25.01.2025 25.01.2025 600 1800
CHG 1 25.01.2025 25.01.2025 600 1800
CHG 1 29.10.2023 13.11.2023 600 1800
2023-24 CHG 1 29.10.2023 04.11.2023 600 1800
CHG 1 16.06.2023 24.06.2023 600 1800
CHG 1 10.04.2024 20.04.2024 600 1800
CHG 1 21.03.2024 21.03.2024 600 1800
CHG 1 16.03.2024 16.03.2024 600 1800
CHG 1 16.03.2024 16.03.2024 600 1800
AOC4 30.10.2023 21.11.2023 600 2300
2022-23 CHG 1 05.01.2023 05.01.2023 600 1800
DPT 3 30.06.2022 04.07.2022 600 1200
MGT 7A 29.11.2023 03.01.2024 600 3500

The above data has been taken from search report dated September 20, 2025 issued by Saket Billa & Associates,
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Practicing Company Secretaries, vide UDIN S2023DE903200.

Furthermore, our company has not filed multiple CHG-1 Forms with the Registrar of Companies (RoC) for the
creation or modification of charges with respect to certain loans. This non-compliance is a violation of the
Companies Act, 2013, which requires companies to register charges within a stipulated period. While we are in
the process of rectifying this matter by seeking condonation of delay from the appropriate authorities, there is no
assurance that such condonation will be granted in a timely manner or at all.

Failure to register these charges could have significant adverse consequences. The RoC may impose penalties,
and the lenders may face challenges in enforcing their security interest in the event of default, which could, in
turn, affect their willingness to provide future financing. Furthermore, this non-compliance could negatively
impact our reputation and raise concerns among investors and regulators regarding our corporate governance
practices and adherence to legal and regulatory requirements. Any legal proceedings or penalties resulting from
this non-compliance could have a material adverse effect on our business, financial condition, cash flows, and
results of operations.

The following table mentions the lender’s and the number of secured loans for the which the RoC forms are

pending to be filed:-
(R in Lakhs)
Sr. No. | Landers’s Name Number of Loans | Amount Sanctioned
1. Daimler Financial Services India Private Limited 2 117.00
ICICI Bank Limited 2 138.00
3. Merf:edes—Benz Financial Services India Private 9 988.64
Limited
. Toyota Financial Services India Limited | 33.50
5. Toyota Financial Services India Limited 4 132.00

We have filed Form GNL-2 dated September 26, 2025 with the RoC for each of these pending loans, which
formally notifies the RoC of our non-compliance and seeks their acknowledgement. This filing demonstrates our
commitment to transparency and our intention to rectify the matter. We are also in the process of seeking
condonation of delay from the appropriate authorities to regularize the filings of Form CHG-1. While there is no
guarantee that condonation will be granted, the filing of Form GNL-2 represents a good faith effort to comply
with regulatory requirements and mitigate the potential negative impact of this oversight.

No show cause notice in respect to the above (hon-filing, delayed filing and erroneous filing) has been received
by our Company till date and no penalty or fine has been imposed by any regulatory authority in respect to the
same. Our Company may be required to file/ re-file the e-forms not filed/ erroneously filed, as the case may be,
with additional fees and penalties. Our Company and its Directors and Key Managerial Personnel may face action
against above non-filing, delayed filing or erroneous filing, which may cause a material effect on our results,
operations and financial position. The actual amount of the penalty which may be imposed or loss which may be
suffered by our Company cannot be ascertained at this stage and depends on the circumstances of any potential
action which may be brought against our Company. We cannot assure you that any such proceedings will not have
a material adverse effect on our financial condition or reputation.

Our Company has appointed a Company Secretary & Compliance Officer for statutory compliances, however, it
cannot be assured, that there will not be such instances in the future, or our Company will not commit any further
delays or defaults in relation to its reporting requirements, or any penalty or fine will not be imposed by any
regulatory authority in respect to the same. We will ensure timely compliance in the future; our Company
Secretary shall oversee all legal and compliance matters and will make sure to timely comply with all the
requirements under the relevant laws and regulation.
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We are unable to trace bank statements for certain allotments made by our Company. In the event we are
found not to be in compliance with any applicable regulations in relation to such allotments, we may be
subject to regulatory actions or penalties for any such possible non-compliance and our business, financial
condition and reputation may be adversely affected.

We have been unable to locate copies of bank statements of following allotments made by our Company for cash:

Number of Face value Offer price Reason
. . . Nature of
Date of allotment | Equity Shares per equity per equity for/Nature of consideration
allotted share %) share %) allotment

August 07, 1992 6 100

March 31, 1994 2,890 100

March 15, 1996 2,550 100

April 11, 1996 1,750 100 Further [

April 30, 1996 500 100 urt e(; ssue

May 02, 1996 750 100 100 Hneet Cash

Companies Act,

March 25, 2000 1,552 100 1956
March 16, 2001 11,758 100
March 28, 2007 56,500 100

March 16, 2009 10,800 100

March 26, 2010 37,500 100

We have been unable to obtain copies of these bank statements. While we believe that the funds received by our
Company against the allotments undertaken during the above period were in compliance with applicable law, we
cannot assure you that the relevant bank statements will become available in the future, or that regulatory
proceedings or actions will not be initiated against us on account of any non-compliance. Although no regulatory
proceedings or actions have been initiated against us in relation to these anomalies to date, we cannot assure you
that such actions will not arise in the future or that the relevant statements will become available.

Any anticipated fluctuations in fuel costs may adversely affect our business and profitability.

Our operations are heavily dependent on the availability and pricing of fuel, including diesel, petrol and
compressed natural gas (CNG). In recent periods, the cost of fuel has fluctuated significantly due to various factors
beyond our control, such as changes in the global price of crude oil, international supply-demand dynamics,
geopolitical situations, currency exchange fluctuations and domestic fiscal and regulatory policies. Our fuel
procurement is carried out through a combination of fuel cards, approved fuel stations and controlled
reimbursement processes, under a structured and technology-driven fuel management system. Despite these
controls, fuel cost remains a material component of our operational expenses.

The table below sets out our expense incurred towards fuel in Financial Year ended on March 31, 2025, March
31, 2024, and March 31, 2023, together with such expense as a percentage of our total expense for the same
financial years:

(% in Lakhs)
As on March 31, 2025 | As on March 31, 2024 | As on March 31, 2023
Particulars % of total % of total % of total
Expense | expenses | Expense | expenses | Expense| expenses
(%) (%) (%)
Expense incurred towards fuel 606.72 8.18 691.43 9.28 | 693.89 15.60

While our contracts with customers typically allow us to pass on fuel price increases, there is no assurance that
we will be able to fully or timely pass on such cost escalations. In circumstances where we are unable to transfer
the increased cost of fuel to our customers, whether due to contractual limitations, client resistance, or market
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competitiveness, our margins and profitability may be adversely affected.

Furthermore, any prolonged shortages or supply chain disruptions in the availability of diesel, petrol, or CNG
could impact our ability to operate efficiently, which would in turn affect service quality, customer satisfaction,
and ultimately our business, results of operations and financial condition.

A significant share of the CCR market in India is held by the unorganised sector. Any increase in the
unorganised market share may adversely impact our ability to compete and scale, affecting our business and
financial condition.

According to the CRISIL Report, as of Calendar Year 2025, the substantial presence of the unorganised sector
poses a challenge to organised players such as our Company, in terms of price undercutting, service
inconsistencies and limited scalability.

The Corporate Car Rental (CCR) market is highly fragmented, with numerous small, local competitors who
operate with lower overhead and fewer regulatory burdens. While these operators may offer inconsistent service,
limited safety protocols, and reduced accountability, their aggressive pricing and local presence keep them
competitive. This fragmentation diminishes our bargaining power with corporate clients, especially those who
require consistency and large-scale service.

We have generated following revenue from CCR during the last 3 financial years:

(< in Lakhs)
As on March 31, 2025 As on March 31, 2024 As on March 31, 2023
Business % of revenue % of revenue

... % revenue from

Divisions | Revenue from Revenue from Revenue )
. . operations (%)

operations (%) operations (%)

CCR 7,996.05 83.93 12,078.18 90.74 4,097.35 72.24

Our operational risks include managing a growing fleet, ensuring high vehicle utilization and adhering to evolving
regulatory standards across various cities. We also face the ongoing challenge of recruiting and retaining trained
chauffeurs, which directly impacts our service reliability, safety and client satisfaction. Our inability to address
these issues could hinder our ability to maintain performance standards and retain customers.

Should the unorganized sector's market share continue to expand, or should corporate clients increasingly choose
informal or app-based mobility services for their lower costs or convenience, our ability to secure new business
and retain existing clients could be negatively impacted. If we are unable to effectively differentiate ourselves
through reliable service, fleet quality and operational efficiency, our market position may be weakened, which
may have a material adverse effect on our business, financial condition and results of operations.

As a structured and compliant corporate entity, our Company is well-positioned to serve the mobility needs of
corporate clients through standardised service delivery, trained chauffeurs, a well-maintained fleet and adherence
to safety and regulatory norms. Unlike unorganised players, we offer end-to-end mobility solutions with robust
operational controls, digital booking systems and consistent service quality across geographies. Our reputation,
long-standing client relationships and technology integration enable us to bridge service gaps left by informal
providers. These differentiators help us cater to large institutional clients seeking reliability, scalability and
compliance segments where the unorganised sector lacks capability or reach.

Manufacturer-initiated vehicle recalls could disrupt our operations, adversely affect fleet availability, and have
an adverse impact on our reputation, customer relationships and financial condition.

We operate a fleet of vehicles comprising economy, premium and luxury categories, including sedans, vans and
buses, sourced through both owned assets and third-party vendors. These vehicles are procured from various
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original equipment manufacturers (OEMs) and may be subject to safety or technical recalls initiated by the
manufacturers. In the event of a manufacturer-issued recall, we may be required to suspend the use of affected
vehicles in our Corporate Car Rental (CCR) and Retail Car Rental (RCR) operations until the necessary
inspections, rectifications, or part replacements are completed.

Set out below is the split of revenue from operations, and such revenue as a percentage of revenue from
operations, for the respective period, in terms of each of our business verticals:

(T in Lakhs)
As on March 31, 2025 As on March 31, 2024 As on March 31, 2023
. % of revenue % of revenue % revenue
Business from from from
Divisions Revenue . Revenue . Revenue .
operations operations operations
(%) (%) (%)
CCR 7,996.05 83.93 12,078.18 90.74 4,097.35 72.24
RCR 340.05 3.57 176.12 1.32 184.94 3.26
Total 8,336.10 87.50 12,254.30 92.07 4,282.29 75.50

The above data has been certified through certificate dated September 10, 2025 by statutory auditors vide UDIN
25083145BMLAUM3015.

If a substantial number of vehicles in our fleet are recalled, particularly models that form a significant proportion
of our operational capacity, it may impact our ability to fulfil our service obligations under existing contracts.
Delays in obtaining replacement, or lack of availability of alternative vehicles, may result in disruption to our
operations, potential loss of customers and a negative impact on our reputation in the market. These risks are
amplified in scenarios involving high-demand periods or large-scale bookings, such as for corporate events or
high-profile assignments.

Furthermore, manufacturer recalls may also reduce the residual value of the affected vehicles, increase fleet
maintenance and servicing costs, and expose us to potential liability claims or penalties for non-performance under
contractual obligations. Although there were no reported instances of manufacturer recalls affecting our fleet
during Financial Year ended on March 31, 2025, March 31, 2024 and March 31, 2023, we cannot assure you that
such instances will not arise in the future or that their impact, if any, will not be material.

Any such disruptions may have an adverse effect on our business operations, financial condition, results of
operations and cash flows. However, to reduce the adverse effect, our Company purchases vehicles from OEM
who are established and do not have any history of field recalls. Further, to improve maintenance and upkeep of
vehicles, our Company gets its vehicles services from the authorised service centres of OEMs so that the vehicles
in the fleet functions at its best operational efficiency.

Any delay or default in the payment or filing of statutory dues, including employee provident fund and other
employee-related obligations, may attract regulatory action, financial penalties, and adversely affect our
financial condition and cash flows.

We are subject to various employee-related statutory payments and filings, including contributions to the
Employees’ Provident Fund and Miscellaneous Provisions Act, 1952, the Employees’ State Insurance Act, 1948,
professional tax, and deduction and remittance of income tax (TDS) on salaries under the Income Tax Act, 1961.
Although our Company has made the relevant filings and deposited the applicable statutory dues, there have been
instances of delay in payment of such dues in the past.

While we strive to comply with applicable labour and employment laws, including timely payment of employee-
related statutory obligations, there can be no assurance that we will not face regulatory scrutiny or penalties due
to inadvertent delays or non-compliance in the future. Such delays may occur due to administrative lapses, system
errors, or miscommunication between departments.
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Except as mentioned below, there has been no delay in the payment of statutory dues/liabilities under the said
Acts in Financial Year ended on March 31, 2025, March 31, 2024 and March 31, 2023:

As on March 31, 2025 | As on March 31,2024 | As on March 31, 2023
Particulars Number of | Amount | Number of | Amount | Number of | Amount
Instances delayed Instances delayed Instances delayed
The Employees Provident
Fund and  Miscellaneous - - 2 2.81 2 3.09
Provisions Act, 1952
]f;jgloyee State Insurance Act, i i 7 | 45 ) 037

The above data has been certified through certificate dated September 10, 2025 by statutory auditors vide UDIN
25083145BMLAUM3015.

While no regulatory penalties have been imposed on our Company or its officers for the above, we cannot assure
you that similar instances will not arise in the future or that such delays will not lead to enforcement actions by
relevant statutory authorities. Any such action could include financial penalties, disqualification of directors, or
prosecution, which may adversely affect our reputation and financial performance. Furthermore, any requirement
to pay interest or penalties on delayed payments could strain our cash flows and have a material adverse impact on
our financial condition and results of operations.

There are outstanding legal proceedings involving our Company. Any adverse decision in such proceedings may
have a material adverse effect on our business, results of operations and financial condition.

We are involved in certain legal proceedings which are pending at different levels of adjudication before various
courts, tribunals, enquiry officers and appellate authorities.

We cannot provide assurance that these legal proceedings will be decided in our favour. Any adverse decisions in
any of the proceedings may have a significant adverse effect on our business, results of operations, cash flows and
financial condition. A summary of outstanding litigation proceedings involving our Company, Directors and
Promoters, KMPs and SMPs, to the extent applicable and have material impact on our company, as on the date of
this Draft Red Herring Prospectus is provided below:

Number of
Disciplinary
Number | actions by
f he SEBI f A t
Number of o the S or Numbef' 0 ggregate
. Number of Tax Statutory Stock Material amount
Name Criminal . - q *
O proceedings or Exchanges civil involved
P regulatory| against our litigation** (T in lakhs)
actions Promoters
in the last
five years
Company
By our Company 1 Nil Nil Nil 3 245.72
Aoai
gainst our 3 21.57 Nil Nil Nil 2167
Company
Directors other than Promoters
By our Directors Nil Nil Nil Nil Nil Nil
Against our Nil Nil Nil Nil Nil Nil
Directors
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Promoters

By our Promoters Nil Nil Nil Nil Nil Nil
Against our Nil Nil Nil Nil Nil Nil
Promoters

Key Managerial Personnel other than Promoters

By our Key
Managerial Nil Nil Nil Nil Nil Nil
Personnel

Against our Key
Managerial Nil Nil Nil Nil Nil Nil
Personnel

Senior Management

By our Senior

Nil Nil Nil Nil Nil Nil
Management

Against our Senior

Nil Nil Nil Nil Nil Nil
Management

*Amount to the extent quantifiable
**|n accordance with the Materiality Policy

For further details of legal proceedings involving the Company, Promoters and Promoter Group, Group
Companies, Directors, KMPs and SMPs, kindly refer “Outstanding Litigations and Material Developments”
beginning on page 432.

Our brand image is integral to our business, and any failure to maintain, promote or protect it may adversely
affect our reputation, business prospects, results of operations and financial condition.

_%wm We believe that our brand, represents a key intangible asset and has been

D the £ ce  instrumental in establishing our presence in the premium chauffeur-driven

mobility space. Over the last 30 years, we have built a strong brand on the

foundation of consistent service delivery, operational excellence, trained chauffeur workforce, a well-maintained

fleet, and adherence to hygiene and safety standards. We have actively invested in enhancing our brand recall

through digital marketing initiatives, vehicle branding, industry partnerships, and presence at key touchpoints
including airports and corporate travel desks through third party vendors.

Our brand reputation is closely tied to customer experience and perception of service quality. A portion of our
business depends on service delivery through third-party vendors and contracted chauffeurs, any service lapses,
including those related to vehicle quality, chauffeur conduct, or response times, may lead to dissatisfaction,
negative reviews, or reputational damage.

While we maintain internal mechanisms such as feedback systems, training modules and quality audits, we may
not be able to prevent or control all incidents that could negatively impact customer experience.

Further, adverse events such as vehicular accidents, customer complaints, social media criticism, or negative media
coverage, even if unrelated to our operations, may be attributed to us and result in brand dilution. Given the nature
of our business, reputational risks are difficult to quantify and may persist beyond the resolution of the underlying
issue. Additionally, any lapses in our digital presence, including content inaccuracies or poorly managed marketing
campaigns, may adversely affect our brand perception.

Although there have been no material brand-impacting incidents reported in Financial Year 2025, 2024 or 2023,
we cannot assure that such instances will not occur in the future. Any decline in brand equity may impact our
ability to retain existing clients, acquire new business, or maintain premium pricing, which could adversely affect
our business, results of operations and financial condition.
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The table below sets out the number of vehicular accidents in which our vehicles were involved in Financial Year
ended on March 31, 2025, March 31, 2024 and March 31, 2023:

Particulars As on March 31, 2025 | As on March 31, 2024 | As on March 31, 2023

Number of vehicular accidents 1 0 0

We cannot assure you that such incidents may not occur in the future. While such incidents have occurred in the
past, there have been no material adverse impact on our business operations or financial condition. While our
Company obtains motor vehicle insurance and third-party insurance, there can be no assurance that any claim under
the insurance policies maintained by us will be honoured fully, in part or on time.

To enhance our services, we maintain high operational standards supported by strict chauffeur compliance protocols.
All chauffeurs undergo comprehensive training covering safety, etiquette, and client service expectations. Our fleet
is maintained through OEM authorized workshops and inspected prior to each deployment to ensure consistent and
error free rides. We have deployed a chauffeur mobile application for real-time tracking, route monitoring, and trip
validation. Incidents are addressed promptly through a centralized resolution system. Additionally, quality control
audits, feedback loops, and preventive maintenance protocols are in place to ensure service excellence, thereby
safeguarding brand equity and customer satisfaction across all service touchpoints.

Chauffeur shortages and increases in Chauffeur’s compensation could adversely affect our Company’s
profitability and ability to maintain or grow its business.

Our Company’s operations are significantly dependent on the availability of trained and professional chauffeurs,
both those employed directly by us and those sourced through third-party vendors. As of August 31, 2025 and
Financial Year ended on March 31, 2025, March 31, 2024 and March 31, 2023, we had 272, 236, 205 and 195
chauffeurs respectively, engaged either as employees, independent contracted chauffeurs, or sourced through
third-party vendors. With our aim to expand fleet capacity and geographical presence across India, the availability
of skilled chauffeurs remains a critical factor.

Shortages of experienced chauffeurs, driven by increased demand, labour mobility and competition in the
chauffeur-driven corporate car rental market, may compel us and our vendors to offer higher compensation and
additional incentives to attract and retain talent. As a result, this may increase our operating expenses and
adversely impact our margins.

Our chauffeur onboarding process involves structured background checks, including employment history, police
verification, driving license checks and medical fitness assessments. In addition, we have implemented a
comprehensive training and compliance framework, with regular modules covering defensive driving, customer
interaction, grooming standards, traffic regulations, and vehicle maintenance.

Despite these investments, attracting and retaining trained chauffeurs remains a challenge, especially when
competitors may offer less rigorous onboarding procedures, fewer compliance obligations, or more flexible terms

of engagement.

To mitigate the continuous risk, we will be establishing a Chauffeurs Training Centre at our Okhla office to
strengthen our internal training capacity and train more chauffeurs for continuous recruitment in our fleet.

Misconduct or negligence by our employees or chauffeurs may be difficult to detect and, if it occurs, could
adversely affect our brand, reputation, business prospects, results of operations and financial condition.

We rely on our employees and chauffeurs, including those engaged through third-party vendors, to carry out our
day-to-day operations. As of Financial Year ended on March 31, 2025, March 31, 2024 and March 31, 2023, we
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had 236, 205 and 195 chauffeurs, respectively, across our owned fleet, comprising employees and those deployed
through third-party vendors. Given the direct interface between chauffeurs and our customers, any misconduct,
negligence or non-compliance on the part of our employees or contracted chauffeurs may adversely impact
customer satisfaction and our reputation.

Our third-party service providers include driver-owners, vendors operating multiple vehicles with chauffeurs, and
on-call vendors engaged to meet short-term demand. In order to manage these third-party relationships, we
undertake various measures, including:

o Entry-level screening for driver-owners and contracted vendors, which typically includes personal interviews,
background verification, police verification, vehicle compliance checks, and document verification (including
police clearance certificates, vehicle registration certificates, insurance and road tax). For on-call vendors, we
rely on the screening carried out by the vendors themselves.

¢ Regular engagement with chauffeurs through monthly reward and recognition programmes and ensuring timely
payment to encourage alignment with our service standards.

e Training and skill development programmes conducted by our operations & training teams and third party
agencies appointed by our Company at the Company’s branch and client sites, supported by a dedicated learning
and development team. These covers both behavioural and operational requirements mandated by our
customers.

While these safeguards are in place, we may not be able to detect or prevent all instances of misconduct or
negligence. Our Company does not undertake 100% background verification for all employees and contracted
chauffeurs. Any lapse, such as inappropriate conduct, failure to follow safety protocols, or involvement in criminal
activities, may result in negative publicity, damage to our reputation, customer attrition, or legal and regulatory
exposure. Even where such claims do not result in liability, the cost of investigation and defence may be
significant.

We also require chauffeurs, whether directly engaged or deputed by vendors, to undergo police verification and
background checks and ensure that vehicles are equipped with GPS tracking and panic buttons. However, these
measures may not always be sufficient to deter or prevent misconduct. Although there have been no material
litigations or claims in relation to chauffeur misconduct during Financial Year ended on March 31, 2025, March
31, 2024 and March 31, 2023, we cannot assure that such incidents will not arise in the future.

To mitigate risks arising from misconduct or negligence by chauffeurs, we follow a structured onboarding process,
including police verification, background checks, license validation, and medical fitness assessments. Most
chauffeurs are directly employed, ensuring greater control over service quality. Vehicles are equipped with GPS
and panic buttons for real-time monitoring. Our chauffeur mobile application supports trip tracking and incident
reporting. Regular training sessions and recognition programs reinforce compliance and service standards. A
dedicated vigilance team monitors daily operations. These measures collectively help safeguard our reputation,
ensure passenger safety, and maintain quality services across all touchpoints.

We have reported negative cash flows from investing activities in the past, which may adversely impact our
liquidity position.

Our Restated Standalone Financial Information indicate negative cash flows from investing activities in the last
three financial years i.e. (% 3,539.99) lakhs, (X 9,793.48) lakhs and (X 1,644.30) lakhs in FY 2024-25, FY 2023-
24 and FY 2022-23 respectively. Negative cash flow from Investing activities is majorly due to Purchase of
Property, Plant & Equipment and Capital Work in Progress i.e. X 6,346.26 lakhs, ¥ 8,343.08 lakhs and X 1,867.76
lakhs in FY 2024-25, FY 2023-24 and FY 2022-23 respectively.

For further details kindly refer “Restated Standalone Financial Information” beginning on page 311.

S57|Page



20.

21.

22,

Our current ratio has been below 1 in the last three fiscals, which may affect our ability to meet short-term
liabilities.

Our current ratio, which measures our ability to meet short-term obligations with our short-term assets, has been
less than 1 in each of the last three financial years as per our Restated Standalone Financial Information.

Particulars As on As on As on
March 31, 2025 March 31, 2024 March 31, 2023
Current Ratio 0.80 0.88 0.94

A current ratio of below 1 indicates that our current liabilities have consistently exceeded our current assets during
these financial years. This could affect our ability to meet our working capital requirements and short-term
liabilities on time. If we are unable to generate sufficient cash flows or obtain alternative financing on favorable
terms, our operations, financial condition and results of operations may be adversely affected.

Expiration of and Irregularities in the Leave and License Agreement for our Mumbai Branch Office.

Our leave and license agreement for our Mumbai Branch Office premise has expired. The original agreement was
executed in the personal name of our Promoter and Managing Director, Mr. Amrit Pal Singh Mann, and was for
a residential use, not commercial. This discrepancy and the expiration of the agreement expose us to significant
risks. The licensor could refuse to renew the agreement, demand a substantial increase in the license fee, or initiate
legal proceedings to evict us from the premises. The residential-use clause could also lead to regulatory scrutiny
or penalties from local authorities. A disruption of our operations in Mumbai, a key business hub, would have a
material adverse effect on our business, financial condition, and results of operations.

We are in the advanced stages of negotiations with the licensor to renew the leave and license agreement. The
renewal process includes rectifying the previous discrepancies by ensuring the new agreement is executed in the
name of our Company and clearly specifies its use for commercial purposes.

Our inability to obtain or renew required licenses, approvals and registrations in a timely manner, or at all,
may adversely affect our operations, revenue and regulatory compliance.

We are required to obtain and maintain a number of approvals, licenses, registrations, and permissions under
various laws and regulations from governmental and regulatory authorities in order to operate our business across
jurisdictions in India. These include approvals related to commercial vehicle operations, driver compliance,
vehicle emissions, insurance, and labour law regulations. Many of these approvals are subject to ongoing
compliance conditions and periodic renewal.

Except as disclosed below, there are no material approvals which our Company has applied for but not received,
as on the date of this Draft Red Herring Prospectus:

1. Application for change in name of our company in the certificate of registration issued by Office of the
Regional Provident Fund under the provisions of Employees’ Provident Fund and Miscellaneous Provisions
Act, 1952.

For further details, kindly refer “Government and Other Statutory Approvals” beginning on page 438.

Failure to obtain, maintain or renew these approvals, or any breach of conditions associated with such licenses,
may result in suspension, penalties, or cancellation of approvals, which could cause disruption in our operations
or the inability to continue operating in certain regions. Such non-compliance may also adversely impact our
ability to service key customer accounts, affect revenue from specific locations and result in reputational damage
or regulatory scrutiny.
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In addition to internal compliance, we also rely on third-party vendors for a significant portion of our fleet
operations. We maintain oversight over vendor compliance by (i) verifying relevant documentation, including
driving licenses, registration certificates, comprehensive insurance, fitness and pollution control certificates and
police clearance records; (ii) using the M Parivahan mobile application for cross-verification; and (iii) conducting
background checks and personal interviews of vendor chauffeurs and vehicles. However, despite these vetting
measures, we cannot assure you that these checks are fully exhaustive or that our vendors will consistently
maintain compliance with all applicable laws and licensing requirements.

Any failure by our vendors to maintain requisite approvals or provide valid documentation may impact our ability
to legally operate those vehicles, affect customer experience and raise liability concerns. Further, any regulatory
changes, or delays in obtaining necessary clearances or renewals, either directly or through vendor partners, could
materially and adversely affect our business operations, revenue from operations, cash flows and financial
condition.

Our sustainability goals and EV integration plans are subject to infrastructure readiness, regulatory shifts and
third-party dependencies.

Our transition toward an electric and Euro VI-compliant fleet is dependent on timely vehicle availability, charging
infrastructure, vendor tie-ups and regulatory approvals. Delays in execution or capital outlay may affect our cost
structure, customer perception and ability to meet sustainability targets. Inadequate EV adoption may also affect
service delivery in cities with emission restrictions.

We have recently inducted 26 EVs into our fleet. Our infrastructure strategy includes in-house EV charging
stations and tie-ups with third-party developers in major metros. We are also in active dialogue with OEMs and
financiers for phased transition to Euro VI vehicles. A dedicated fleet management team with telematics tools is
being put in place to ensure data-driven EV optimization.

Our marketing and advertising initiatives may not be effective in enhancing brand recognition, acquiring new
customers, or retaining existing ones, which could adversely affect our business, results of operations and
financial condition.

Our growth and market positioning are dependent on the effectiveness of our marketing, advertising and
promotional campaigns to increase brand awareness, attract new customers and retain existing ones. We have
adopted a multi-pronged strategy that includes digital outreach via platforms such as LinkedIn, Instagram,
Facebook, YouTube and targeted emails, and have engaged PR agency for managing our social media presence
and digital campaigns. These efforts are aimed at enhancing brand identity and driving customer engagement
through curated content, client success stories and campaign highlights. We also participate in industry forums
and events to improve visibility and network with potential clients.

Further, our sales and marketing function is supported by relationship-driven client engagement and account-
based marketing. However, the effectiveness of these initiatives is subject to several factors including accurate
targeting, messaging, market dynamics and customer behaviour. In the financial years ended on March 31, 2025,
March 31, 2024 and March 2023, our Company incurred X 13.74 Lakhs, % 7.32 Lakhs and % 9.68 Lakhs,
respectively, towards advertisement & business promotion expenses, representing 0.19%, 0.10% and 0.22% of
total expenses for the respective financial years.

Despite these investments, we cannot assure that our campaigns will successfully attract new customers or retain
existing ones. If we adopt ineffective advertising strategies or fail to differentiate our services in a competitive
marketplace, we may experience reduced customer conversion, decreased loyalty and lower brand recall.
Furthermore, if our competitors increase their advertising spend or introduce more compelling campaigns, we
may be compelled to match such expenditure, further impacting our margins. Failure to realize a return on
investment from our advertising and promotional initiatives may adversely affect our financial results, especially
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if increased marketing spend does not translate into proportional growth in customer base or revenue.

To mitigate the risk of ineffective marketing, our Company has implemented a focused and data-driven outreach
strategy supported by a dedicated public relations agency. We leverage digital platforms such as LinkedIn,
Instagram, Facebook, and YouTube, complemented by participation in industry forums to enhance brand recall
and client engagement. Our account-based marketing approach is reinforced by a growing sales team with
geographic focus. Further, we monitor campaign performance and customer feedback to optimise messaging and
resource allocation. These measures collectively support sustained customer acquisition and retention, while
ensuring cost-effective brand positioning across core and emerging target markets.

Our flexible and dynamic pricing model, while designed for customer acquisition and retention, may result in
margin volatility and impact our financial performance.

We adopt a flexible pricing strategy tailored to different customer categories, geographic markets and engagement
models. Our ability to customise rates enables us to competitively position ourselves across diverse customer
segments such as Indian and foreign corporates, embassies, hospitality partners, travel agents and individual
clients. Third party travel agent and hospitality partners are generally offered rates below standard corporate
tariffs, and domestic direct clients are engaged through negotiable or opportunity-based pricing.

While this pricing flexibility helps support client retention, relationship building and the acquisition of high-
profile customers, it introduces volatility to our operating margins and may lead to inconsistency in revenue
realisation. In strategic cases, such as servicing marquee clients like IPL teams, we worked with the clients as per
the mutual understanding to preserve long-term business relationships and brand visibility. Though such decisions
can adversely impact our short-term profitability, nevertheless in the medium to long term our Company reaps
benefits which helps us to achieve sustained growth and strong goodwill.

Additionally, our pricing structure is dependent on maintaining favourable cost arrangements with fleet vendors,
third party travel agents and hospitality aggregators. Any changes in vendor pricing, or our inability to renegotiate
such costs in line with our pricing commitments to clients, may adversely affect our gross margins. An inability
to effectively balance pricing competitiveness with profitability across segments may limit our earnings potential,
impact cost recovery and adversely affect our operating margins, financial condition, and results of operations.

Certain information contained in this Draft Red Herring Prospectus is derived from an Industry report issued
by CRISIL Intelligence dated September 26, 2025 (“CRISIL Report”). There can be no assurance that such
third-party statistical, financial and other industry information is complete, reliable or accurate.

This Draft Red Herring Prospectus includes information from the industry report titled “Assessment of travel and
tourism industry in India with focus on luxury cab/coach rental service industry” dated September 26, 2025
prepared by CRISIL Intelligence (“CRISIL Report”), which we have commissioned and paid for specifically in
connection with the Offer. The CRISIL Report has been prepared by an independent third-party research agency,
and CRISIL Intelligence is not affiliated with our Company, our Promoters, or our Directors. The CRISIL Report
has been used to confirm and supplement our understanding of the chauffeur-driven mobility industry and related
segments. For details, kindly refer “Industry Overview” beginning on page 155.

While we believe that the industry data and information contained in the CRISIL Report is reliable, such
information is subject to limitations inherent in third-party research, including the use of estimates, assumptions,
and projections that may prove to be inaccurate or become outdated. Industry sources generally state that the
information is accurate as of specific dates and may not reflect current trends or developments. Furthermore, the
CRISIL Report does not constitute a recommendation to invest or not to invest in the Offer or in any company
referred to therein. You should not place undue reliance on the CRISIL Report or base your investment decisions
solely on information derived from it. Any reliance on such industry or market data for making an investment
decision in the Offer involves inherent risks and uncertainties. In the event such information is later determined
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to be inaccurate, we do not undertake any obligation to update such information, and we cannot assure you of its
completeness or accuracy. Accordingly, you may not be able to seek legal recourse against us, our Directors, our
Promoters or CRISIL for any loss incurred in connection with your reliance on such information. You are advised
to consult your own advisors and undertake an independent assessment of the industry and our position therein
before making any investment decision in connection with the Offer.

We lack a customer-centric mobile application and may be lagging behind our competitors in the adoption and
implementation of advanced technologies, which could adversely affect our competitiveness, operational
efficiency and customer experience.

Technology plays a critical role in ensuring operational efficiency, customer satisfaction and business scalability
in the mobility services sector. While our Company has taken steps to integrate technology into various functions
such as the development of a chauffeur mobile application, our customer-facing mobile application is not yet
operational. In contrast, several of our competitors have already implemented advanced mobile applications that
allow customers to seamlessly book, track, and manage trips.

The absence of a customer-facing mobile application limits our ability to offer digital, end-to-end booking and
ride experience, which could affect customer retention and acquisition, especially in an increasingly tech-driven
and convenience-oriented market. Furthermore, reliance on an outsourced technology team and the absence of
proprietary fleet management or booking software could pose additional challenges in agility, customization and
data security.

Although we are in the process of enhancing our digital platforms and exploring the development of front-end
customer application and proprietary fleet management tools, there is no assurance that these efforts will be
implemented in a timely manner or will be successful. Any delays, inefficiencies, or failure in implementing such
technologies, or our inability to match the technological capabilities of our competitors, may adversely impact our
brand perception, service delivery, customer satisfaction and our overall competitiveness in the industry.

We recognize the importance of strengthening our technological capabilities and are focusing on developing a
customer-friendly mobile application along with integrated technology solutions. Our technology team is working
on new modules to enhance customer interaction, service tracking, and operational efficiency. We are also
investing in digital infrastructure and exploring both partnerships and internal upgrades to address existing gaps
and improve our competitiveness.

Our business operations are dependent on achieving adequate service volumes and optimal fleet utilization to
maintain profitability and avoid losses.

Since we operate on an asset-heavy model, wherein a significant portion of our fleet is owned and maintained
directly by us, our cost structure includes substantial fixed costs related to vehicle procurement, maintenance,
chauffeur salaries, infrastructure and support services, which do not vary significantly with changes in service
volumes. Consequently, our profitability is highly dependent on our ability to generate adequate volumes of
bookings and achieve high vehicle utilization across geographies. Any decline in demand from key corporate
clients, lower-than-expected volumes from event-based assignments, or seasonal variations in retail bookings
could lead to underutilization of our fleet and adversely impact our operating margins.

Moreover, while higher booking volumes can enhance cost efficiency by spreading fixed costs, such volumes
often attract customer-negotiated discounts, which may partially offset these benefits. In addition, we undertake
customised fleet deployments and event-specific logistics arrangements, which require upfront investment in
vehicles, chauffeur training and operational resources. These investments may not always be fully recoverable,
particularly in one-off or non-repeat assignments. Failure to recover such costs, achieve target volumes, or align
service pricing with operating expenses could have a material adverse effect on our business, financial condition,
results of operations and cash flows.
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We mitigate volume-related risks through a diversified business model comprising Corporate Car Rentals (CCR),
and Retail Car Rentals (RCR), which allows us to target both recurring and ad-hoc customer segments. We
leverage long-standing relationships with a broad base of clients, including Companies and HNIs, which has
contributed to customer stickiness and repeat bookings. Our robust operational framework, including proactive
fleet scheduling, real-time vehicle tracking and strict maintenance protocols, supports high vehicle uptime and
efficient resource allocation. Further, we supplement our owned fleet with vendor vehicles during periods of peak
demand to avoid overcapitalization and retain pricing flexibility. Our ability to execute complex, large-scale
assignments such as the G20 Presidency and other government or marquee events has also resulted in repeat
mandates and long-term contracts, contributing to revenue visibility and reduced idle fleet risk.

We rely on automated systems and store customer data, which exposes us to risks of operational disruptions
and cybersecurity threats. A failure in our IT systems or a data breach could materially harm our business,
reputation and financial condition.

Our operations are heavily dependent on technology platforms developed and managed by an outsourced IT team.
These platforms include our internal backend systems, chauffeur mobile application and online booking interfaces
through Company’s website which are integral to the delivery of our car rental services. Increased digitalisation
of our operational processes and electronic storage of customer data increases the risk of IT system failures or
cyber incidents.

We collect and process personal data such as customer names, contact information, government-issued
identification numbers, travel preferences and GPS-based location data. This data is encrypted and access-
controlled, and its usage is governed by our internal privacy and data protection policies, which follow applicable
Indian laws and best practices. Despite our current safeguards, we cannot guarantee that our systems or those of
our third-party vendors will be immune to evolving cyber threats.

Cybersecurity breaches, including unauthorized access, malware, phishing, ransomware, or social engineering
attacks, could result in significant data loss, compromise of customer privacy, reputational damage and potential
regulatory penalties. Although we have not experienced any material cybersecurity incidents to date, the
sophistication and frequency of attacks continue to rise and our current defences may prove inadequate in the
future.

We are also subject to the Information Technology Act, 2000 and the Digital Personal Data Protection Act, 2023
(“DPDP Act”). The DPDP Act imposes obligations regarding the lawful processing of digital personal data,
consent management, data localization, grievance redressal, and appointment of data protection officers and
auditors for entities classified as significant data fiduciaries. Non-compliance with these laws could lead to
substantial penalties and damage to our brand.

Any future security breach, operational disruption of our automated systems, or failure to comply with data
privacy regulations may adversely affect our business, financial condition and results of operations.

Our Company has implemented a secure, technology-enabled operational framework managed by an outsourced
IT team to safeguard against cybersecurity threats and system disruptions. We follow industry-standard
encryption, access control and data governance practices in compliance with applicable Indian laws, including the
DPDP Act. Our backend systems and chauffeur mobile application are regularly monitored and updated to address
potential vulnerabilities. Additionally, we are developing a customer-facing application to enhance digital
engagement and competitiveness. These measures, along with periodic audits and structured IT protocols, are
designed to ensure data protection, operational continuity, and resilience against evolving digital threats.

Our Company has implemented an IT governance framework for our mobile application and maintains ongoing
correspondence with our IT support teams to manage and mitigate potential risks. This ensures that we can quickly
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address security vulnerabilities, deploy necessary updates, and maintain the app's performance, thereby
safeguarding our business operations.

Our business is dependent on the road network and uninterrupted fleet operations. Any disruptions could
adversely impact our reputation, customer satisfaction and financial performance.

Our service delivery in the Corporate Car Rental (CCR) and Retail Car Rental (RCR) segments is intrinsically
linked to the availability and condition of the road infrastructure across India. As our operations span more than
80 cities pan-India through both our own fleet and third-party vendors, any interruption in road transport can
directly impact our ability to deliver services in a timely and efficient manner. Road transport in India is
susceptible to a wide range of external factors, including but not limited to, political unrest, inclement weather
conditions, natural disasters, poor road quality, ongoing construction, regional disruptions, driver fatigue,
improper conduct by chauffeurs, vehicular accidents and third-party negligence.

While we have not experienced any material incidents during Financial Year ended on March 31, 2025, March
31, 2024 and March 31, 2023 that have adversely affected our financial condition or operations, there can be no
assurance that such events will not occur in the future. Such disruptions may result in delays, service cancellations,
or inability to fulfil customer bookings, particularly in cases involving scheduled corporate travel or high-profile
events, potentially leading to penalties under our service contracts.

Prolonged or significant downtime of our vehicles or fleet-related infrastructure, including due to mechanical
failures or availability of spare parts, may further impair our service capacity. Even though we undertake rigorous
fleet management practices, route planning and preventive maintenance, certain factors remain beyond our
control. Any such delays or operational disruptions could increase our maintenance costs, negatively impact
customer experience, result in legal or contractual liabilities, and harm our brand reputation. Over time, recurring
service inconsistencies may also affect client retention and our ability to secure repeat or long-term contracts,
thereby adversely impacting our revenue, profitability and cash flows.

To mitigate risks associated with road infrastructure and fleet disruptions, our Company strategically plans routes
and operations around urban centres and corridors benefitting from the Government of India’s major infrastructure
initiatives. These include the development of national highways, focused on multi-modal connectivity and
reducing transit bottlenecks. We align fleet deployment with cities experiencing improved highway access and
urban road expansion. Combined with our preventive maintenance practices, real-time vehicle tracking and
vendor standby network, these measures enhance service reliability and operational continuity across geographies.

Inability to maintain adequate insurance coverage for our operations, fleet and workforce, or any denial of
insurance claims, may adversely affect our business, financial condition, and results of operations.

We maintain various insurance policies in the ordinary course of our business, including but not limited to motor
vehicle insurance, commercial general liability insurance, keyman insurance, group personal accident insurance
(GPA) and group Mediclaim (GMC). These policies are aimed at covering key operational risks such as third-
party liability, bodily injury, accidental damage and theft. For further details, kindly refer “Our Business —
Insurance” beginning on page 263.

Motor vehicle liability insurance is particularly critical to our Corporate Car Rental (CCR) and Retail Car Rental
(RCR) segments, as it covers our exposure to claims arising out of bodily injury, death, or property damage to
third parties. We also maintain GPA and GMC insurance for our chauffeurs, who are an integral part of our
operations. However, there is no assurance that the insurance policies we maintain will be sufficient to cover all
potential liabilities or that our insurance claims will be settled in full, in part, or in a timely manner.

Our insurance policies are subject to standard limitations, including deductibles, exclusions and liability caps. In

the event of a claim that exceeds the limits of our coverage, or in case a claim is denied or delayed, we may be
required to bear the financial burden of the loss. While we have not had any material insurance claims denied
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during Financial Year ended on March 31, 2025, March 31, 2024 and March 31, 2023, we cannot guarantee that
similar outcomes will occur in the future.

Additionally, our insurance policies are subject to periodic renewal. There is no assurance that we will be able to
renew such policies in a timely manner, on commercially acceptable terms, or with adequate coverage. Any
inability to maintain or renew adequate insurance coverage could materially impair our ability to manage
operational risks and expose us to substantial liabilities.

Non-compliance with applicable insurance-related regulations, including failure to maintain mandatory insurance
coverage or gaps in coverage for specific risks, may also result in penalties, reputational harm, or disruptions to
our service delivery.

Any failure to comply with the financial or other restrictive covenants in our financing arrangements may
adversely affect our business operations, financial condition, results of operations and cash flows.

We have availed various financing facilities from banks and financial institutions, primarily for the purpose of
funding our fleet and business operations. As on March 31, 2025, March 31, 2024, and March 31, 2023, our total
outstanding borrowings (including long term & short borrowings) amounted to X 6,270.06 lakhs, X 5,774.30 lakhs
and R 2,166.34 lakhs, respectively. For further details, kindly refer “Financial Indebtedness” beginning on page
388.

The agreements governing our financing arrangements contain customary representations, warranties,
undertakings and covenants, including restrictions on our ability to, among others, change our capital structure,
amend our constitutional documents, alter our shareholding pattern or management control, undertake new
borrowings, or create additional encumbrances without prior lender consent. Any breach of these terms, or
inability to obtain the necessary consents in a timely manner, may result in an event of default under such
agreements.

While we have complied with all financial and other covenants and have obtained requisite consents from our
lenders for undertaking the Offer as of the date of this Draft Red Herring Prospectus, we cannot assure you that
we will continue to remain in compliance in the future. In the event of a default, our lenders may accelerate
repayment of outstanding borrowings, enforce security over our assets, or impose additional conditions that may
restrict our operational flexibility.

While we believe that the prepayment or scheduled re-payment of a portion of certain outstanding borrowings
will help reduce our outstanding indebtedness and debt servicing costs, assist us in maintaining a favourable debt
to equity ratio and enable utilisation of our internal accruals for further investment in business growth and
expansion, the premature redemption will not result in the creation of any tangible assets for our Company. For
details regarding the repayment or prepayment of loan, please refer to table disclosed in the chapter titled “Objects
of the Offer — Pre-payment and/or re-payment, full or in part, of certain outstanding borrowings availed by our
Company.” on page 127.

We may require additional financing in the future to fund our growth strategy, and any failure to raise such
financing on commercially acceptable terms, or at all, may adversely affect our business, financial condition,
results of operations and cash flows.

Our growth strategy includes expanding our geographic footprint across Tier-I, Tier-Il and Tier-III cities,
enhancing our fleet of premium and luxury vehicles, continuing investment in technology platforms and mobility
applications, and maintaining high service standards. These initiatives may require significant capital expenditure
and ongoing working capital investments. While we have historically funded our capital expenditure and operating
requirements primarily through internal accruals and sanctioned borrowing facilities, there can be no assurance
that our internally generated resources or available credit lines will be sufficient to meet our future capital
requirements.
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In the event our internal accruals and existing facilities prove inadequate, we may be required to raise additional
financing from banks, financial institutions or capital markets to support our expansion plans. Our ability to secure
such funding on favourable terms depends on several factors, including general economic conditions, prevailing
interest rates, investor sentiment, our credit profile and the performance of our business. Our Company’s
ambitious expansion also poses a risk of overextension, potentially straining operational resources and leading to
a decline in service quality. Such a decline could harm our brand reputation and long-term profitability.

Future borrowings may subject us to restrictive covenants, including limitations on the incurrence of additional
debt, creation of liens, declaration of dividends and maintenance of specific financial ratios. Such covenants may
affect our operational and financial flexibility. In addition, a significant portion of our financing may be secured
by our assets, including our owned fleet, receivables, or cash balances, thereby reducing our ability to raise
additional secured funding. For further details, kindly refer “Financial Indebtedness” beginning on page 388.

Alternatively, we may consider raising capital through equity issuances which could result in dilution to our
existing shareholders. Any delay or inability to secure financing in a timely manner, on acceptable terms, or at all,
may result in postponement, downsizing, or cancellation of our growth plans and strategic initiatives, adversely
impacting our competitive position, business operations, financial performance and future prospects.

Our growth strategy and ability to scale are contingent on our ability to expand fleet size, vendor partnerships,
and infrastructure across geographies.

To capitalize on industry demand, we must continually expand our fleet and infrastructure. Any inability to scale
in a timely and cost-effective manner, due to capital constraints, vendor unreliability, supply chain issues, or
regulatory hurdles, may impact our ability to meet customer demand. Additionally, non-availability of high-end
vehicles or EVs at scale could hinder our execution in premium segments or affect our sustainability goals.

To mitigate the above said, we maintain a balanced procurement strategy with vendor-based supplementation and
an asset-heavy core fleet. Our vendor relationships are flexible and transaction-based, enabling quality control
and service consistency.

We have entered into related party transactions in the past and may continue to do so in the future, which may
involve potential conflict of interest and could affect our business, financial condition and results of operations.

We have, in the ordinary course of business, entered into transactions with our related parties in the past and may
continue to do so in the future. Such transactions have included, and may include, sale and purchase of services,
loans, reimbursements, lease arrangements, or other operational or financial transactions with our Promoters,
Promoter Group, Group Companies, Key Managerial Personnel and their relatives or entities under common
control. For further details, kindly “Restated Standalone Financial Information — Related Party Transactions” on
page 356.

While all such transactions have been undertaken in compliance with applicable laws, including the Companies
Act, 2013 and other relevant regulations, and have been conducted on an arm’s length basis using appropriate
methods such as the cost plus profit method or the comparable controlled price method, there can be no assurance
that such transactions, individually or in the aggregate, have always been or will continue to be as favourable as
those that could have been obtained from unrelated third parties.

Although we have established procedures to monitor related party transactions, including the requirement of prior
approval of the Audit Committee and/or the Board of Directors, there can be no assurance that such transactions
will not give rise to actual or perceived conflicts of interest. Future related party transactions could, particularly
if not implemented on terms favourable to us, have an adverse effect on our business, financial condition, results
of operations and cash flows. Additionally, any perception of conflict of interest or inadequate corporate
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governance in connection with related party dealings may affect investor confidence and our reputation in the
market.

Any variation in the utilization of the Net Proceeds through fresh issue of equity shares (“Net Proceeds”) as
disclosed in this Draft Red Herring Prospectus shall be subject to certain compliance requirements, including
prior approval from Shareholders.

We propose to utilize the Net Proceeds through issue of equity shares for funding the capital expenditure
requirements of our Company towards purchase of fleets, the pre-payment or re-payment, in full or in part, of
certain outstanding borrowings availed by our Company and general corporate purposes. For further details of the
proposed objects of the Offer, kindly refer “Objects of the Offer” beginning on page 122. At this stage, we cannot
determine with any certainty if we would be able to completely utilize the Net Proceeds towards the objects
aforementioned. 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 Draft Red Herring Prospectus without obtaining the
Shareholders’ approval through a special resolution. In the event of any such circumstances that require us to
undertake variation in the disclosed 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 to obtain such Shareholders’ approval may adversely
affect our business or operations.

Further, our Promoters & Promoter group would be required to provide an exit opportunity to the Shareholders
who do not agree with our proposal to modify the objects of the Offer, at a price and in the manner set out under
the SEBI (ICDR) Regulations, 2018. Additionally, the requirement Promoters & Promoter group to provide an
exit opportunity to such dissenting shareholders may deter the Promoters & Promoter group from agreeing to the
variation of the proposed utilization of the Net Proceeds, even if such variation is in the interest of our Company.
Further, we cannot assure you that the Promoters & Promoter group of our Company will have adequate resources
at their disposal at all times to enable them to provide an exit opportunity at the price prescribed by SEBI under
Chapter VI-A of the SEBI (ICDR) Regulations, 2018.

Further, we may not be able to undertake any variation in the objects of the Offer to use unutilized proceeds of
the Offer, if any, even if such variation is in the interest of our Company. This may restrict our Company’s ability
to respond to any change in our business or financial condition by re-deploying the unutilized portion of the Net
Proceeds, if any, which may adversely affect our business and results of operations. Further, pending utilization,
we are required to deposit the Net Proceeds only in scheduled commercial banks listed under schedule 1l of the
Reserve Bank of India Act, 1934.

Our funding requirements and proposed deployment of the Net Proceeds through fresh issue of equity shares
(“Net Proceeds”) are based on management estimates and have not been independently appraised and may be
subject to change based on various factors, some of which are beyond our control.

We intend to use the Net Proceeds for the purposes described in “Objects of the Offer” beginning on page 122.
Subject to this section, our management will have broad discretion on deployment of the Net Proceeds. Whilst a
monitoring agency will be appointed in compliance with the SEBI ICDR Regulations for monitoring utilization
of Net Proceeds, the funding requirements and the proposed deployment of the Net Proceeds of the Offer are
based on management estimates, quotations and our current business plan, and have not been appraised by any
bank or financial institution. This is based on current conditions and is subject to change in light of changes in
external circumstances, costs, other financial condition or business strategies. Based on the competitive nature of
our industry, we may have to revise our business plan and/ or management estimates from time to time and
consequently our funding requirements may also change. Our internal management estimates may exceed fair
market value or the value that would have been determined by third party appraisals, which may require us to
reschedule or reallocate our project and capital expenditure and may have an adverse impact on our business,
financial condition, results of operations and cash flows.
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Further, pending utilization of Net Proceeds towards the Objects of the Offer, our Company will have to deposit
the Net Proceeds temporarily in deposits with one or more scheduled commercial banks included in Second
Schedule of Reserve Bank of India Act, 1939, in a manner as may be approved by our Board. Accordingly,
prospective investors in the Offer will need to rely upon our management’s judgment with respect to the use of
Net Proceeds.

Our inability to effectively implement our growth strategy and manage our expansion may adversely affect our
business operations and financial condition.

We have undertaken a strategic growth initiative to increase our penetration in Tier-I cities and expand into Tier-
I1 and Tier-lI1l cities across India, along with broadening our international footprint through vendor networks in
Gulf countries such as Dubai and Saudi Arabia. While these strategies are aimed at consolidating our market
position and enhancing our presence in existing and new geographies, there is no assurance that we will be
successful in achieving our intended expansion objectives.

The success of our strategy is subject to numerous factors including, but not limited to, the availability of adequate
resources, our ability to acquire new customers while increasing revenue from existing ones, retaining qualified
personnel, expanding our sales team, leveraging technology for operational efficiency, continuing to build brand
value and sustaining our position in a competitive and fragmented market.

Our expansion and growth are expected to place significant demands on our operational, financial and human
resources. We will need to continually evolve and improve our internal control mechanisms, information systems,
fleet infrastructure, and service protocols to maintain service quality and consistency. In addition, execution of
our business strategies, such as setting up additional branch offices, entering into new vendor arrangements,
introducing new services, increasing our fleet capacity, deploying electric vehicles (EVs) and launching customer-
friendly applications, may involve substantial upfront costs, and the benefits of these investments may not
materialize in the anticipated timeframe, or at all.

We also rely on third-party vendors for service delivery in several cities, and our growth in such locations may be
impacted by their performance, quality and availability. Additionally, our expansion strategy may involve scaling
our operations in areas where we currently have limited presence or brand recognition, which may lead to
unforeseen operational, regulatory and logistical challenges.

If we are unable to implement our growth strategy in a timely and cost-effective manner, or if the revenue
generated from our expansion efforts is insufficient to offset the associated costs, our financial condition,
operational results and cash flows may be adversely affected. Furthermore, if we fail to maintain effective quality
control and customer satisfaction during this period of growth, it could result in reputational harm and loss of
business. For further details on our strategic initiatives, kindly refer “Our Business — Our Strategies” beginning
on page 242.

Our Company has adopted a phased and resource-aligned approach to growth, focusing on demand-driven city
onboarding and operational scalability. Expansion efforts are backed by our quality assurance protocols and
region-specific operations teams. We have successfully opened offices in cities such as Ahmedabad and Chennai,
and continue to deepen our presence in existing markets before entering new ones. Additionally, our management
regularly monitors execution timelines, resource deployment and customer feedback to ensure operational
consistency. These measures help mitigate risks associated with rapid expansion and support sustainable,
controlled growth across target geographies.
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We operate in a highly regulated industry and changes in existing laws or regulations or liabilities under
applicable laws may adversely affect our business operations, results of operations, financial condition and
profitability.

Our operations are subject to extensive regulatory oversight under various central, state and local laws in India,
including those relating to motor vehicle regulations, environmental protection, labour and employment laws,
chauffeur qualifications, emission norms, passenger limits and commercial licensing. We are required to obtain
and maintain numerous registrations, permits, approvals and licenses in connection with our business and the
deployment of vehicles in different states. For more details, kindly refer “Key Industry Regulations and Policies”
and “Government and Other Statutory Approvals” beginning on pages 267 and 438 respectively.

Any failure to obtain, renew or comply with the conditions of these approvals could result in regulatory scrutiny,
penalties, or the suspension of our ability to operate in certain jurisdictions. For instance, some states impose age
limits on vehicles used for commercial transportation, which may necessitate periodic replacement of older fleet
vehicles. Furthermore, increasing regulatory emphasis on fuel efficiency, emissions standards and driver safety
may impose new obligations on us, including investment in cleaner vehicles, enhanced driver training and greater
compliance reporting.

As our Company is engaged in pan-India operations through both owned and vendor-sourced fleets, any
inconsistency in regulatory compliance across jurisdictions, such as adherence to road safety, pollution control, or
labour welfare standards, could result in fines, reputational damage, or revocation of vehicle permits. The
regulatory landscape in India remains dynamic, with new rules or amendments introduced regularly by central
and state transport departments, municipal corporations and labour authorities.

To ensure consistent compliance across our pan-India operations, we've integrated all licenses, permits and
regulatory requirements for every vehicle. Our comprehensive strategy protects our business from regulatory
risks, helps us maintain profitability, and secures our reputation as a reliable and law-abiding operator. By
improving our compliance and governance systems, we align ourself with a constantly evolving regulatory
landscape. Having already secured all necessary government licenses and approvals, the focus shifts to
maintaining and proactively managing these obligations. This mitigation strategy involves implementing regular
audits and continuous monitoring to ensure that we remain in good standing. This effective compliance framework
will help us in anticipating and adapting to new policies, reducing the risk of penalties, legal challenges, or
reputational damage.

We may not be able to adequately protect our intellectual property, or may unintentionally infringe upon third-
party intellectual property rights, which could adversely affect our business, financial condition, results of
operations and reputation.

Our brand, reputation and market recognition are important components of our business strategy, and we rely on
various forms of intellectual property, including registered and pending trademarks, to protect these assets. We
have applied for registration of the trademark ‘Mann’ and use our logo in connection with our brand and service
offerings.

As on the date of this Draft Red Herring Prospectus, we have following registered/applied trademark as described
below:
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There can be no assurance that our pending trademark applications will be approved, or that our existing
trademarks will be renewed or enforced effectively by the relevant authorities. Any failure to obtain or maintain
such intellectual property rights may restrict our ability to operate under our current branding, expose us to legal
risks and result in penalties or reputational damage. Additionally, unauthorised use or imitation of our trademarks
or brand elements by third parties could lead to customer confusion, dilution of our brand equity, and potential
loss of business.

Protecting our intellectual property rights may require litigation, which could be time-consuming, costly and with
uncertain outcomes. Further, even with legal recourse, the steps we take to protect our proprietary rights may not
always be effective in preventing unauthorised use or imitation, particularly in a service-oriented and competitive
industry like ours.

While we make reasonable efforts to avoid infringement of third-party intellectual property rights, we cannot
provide assurance that our operations or branding elements do not or will not inadvertently infringe existing or
future intellectual property rights of others. Any such claims could require us to obtain licenses on unfavourable
terms, redesign or replace certain branding or technology components, or cease the use of infringing elements
altogether. These actions could be expensive, time-consuming, and disruptive to our operations. Although we have
not been involved in any intellectual property-related litigation or disputes during Financial Year ended on March
31,2025, March 31, 2024 and March 31, 2023, we cannot assure you that such disputes will not arise in the future.
Any such claims, even if not ultimately successful, may involve significant legal expenses, divert management
attention, and could have a material adverse effect on our business, reputation, results of operations and financial
condition.

Inability to maintain effective internal controls and compliance systems could lead to operational errors,
regulatory lapses, employee misconduct and adversely affect our business, financial condition and reputation.

As we continue to scale our operations across multiple geographies and expand our service offerings, the adequacy
and effectiveness of our internal control systems remain critical to our ability to manage operational, financial and
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compliance-related risks. Our internal audit functions are designed to evaluate the adequacy of internal systems
on an ongoing basis and ensure that our operations adhere to Company policies, internal guidelines and applicable
laws. We periodically review and upgrade our control mechanisms to reflect changes in the scale and complexity
of our business.

While there have been no material instances in the past indicating failure of internal controls or compliance
frameworks except one isolated instance involving employee misconduct where we had to settle fraud-related
issues with clients and file complaints against former employees for alleged offences under the Indian Penal Code,
1860, and the Information Technology Act, 2000. For further details, kindly refer “Outstanding Litigation and
Material Developments — I. Litigation involving our Company — A. Litigation filed by our Company — Criminal
proceedings” beginning on page 432.

As our business grows, we may face challenges in maintaining adequate internal controls over expanding
operations, particularly in connection with vendor management, chauffeur onboarding, data protection and
service-level monitoring. Operational risks also include lapses in judgment or human error, which may result in
financial misstatements, compliance failures, or system inefficiencies. Any such lapses could impact the accuracy
of our financial reporting, lead to regulatory scrutiny, or erode investor confidence.

Further, we are subject to domestic anti-corruption laws and are also exposed to reputational and compliance risks
related to bribery, facilitation payments or other unethical business practices by employees, vendors, or
intermediaries. While we continue to enhance our internal safeguards, we cannot assure you that such breaches
will not occur. In the event of non-compliance, we may be subject to significant civil or criminal penalties, legal
proceedings, reputational damage, and diversion of management time and resources. Additionally, in some cases,
we are subject to ‘Know Your Customer’ (KYC) processes by our corporate clients and government-related
entities. Any failure to satisfy such requirements or perceived deficiencies in our internal controls may adversely
impact our ability to secure or retain such contracts.

Our inability to maintain and continually strengthen our internal controls, compliance systems and ethical
governance practices could have a material adverse effect on our business, financial condition, results of
operations and reputation.

Our Promoters have provided personal guarantee for borrowings obtained by our Company. Any failure or
default by our Company to repay such loan could trigger repayment obligations on our Promoters, which may
impact their ability to effectively service their obligations and thereby adversely impact our business and
operations.

Our Promoters have provided personal guarantee for borrowings obtained by our Company. Details of the
guarantee provided by our Promoters are discussed below:

(< in Lakhs)

Name of the Lender Nam(.a of the Promoter Type of Borrowing Sanctioned Purp(.)s.e of

Selling Shareholder (Reason) Amount Facility
Axis Bank Limited Amrit Pal Singh Mann Vehicle Loan 980.00 For Business
Federal Bank Limited 810.00 Purpose
Daimler  Financial 117.00
Services Limited
HDFC Bank Limited 3,481.55
ICICI Bank Limited 737.02
Mercedes Benz 1,399.02
Yes Bank Limited 900.07
Toyota Financial 1,122.37
Services
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Any default or failure by the Company to repay loans in a timely manner or at all could trigger repayment
obligations on the part of our Promoters in respect of such loans. This, in turn, could have an impact on the
Promoters ability to effectively service their obligations as the Promoters of our Company, thereby having an
adverse effect on our business, results of operations and financial condition. However, our Company has never
defaulted in repayment of loans and a portion of the proceeds will be utilized to repay the loan thereby the
borrowing of our Company will be reduced substantially.

Our success depends significantly on the continued involvement of our Promoters, Key Managerial Personnel
and Senior Management Personnel. Any loss of such personnel or failure to attract and retain qualified
professionals may adversely affect our business, results of operations and financial condition.

Our business operations, growth strategy, and overall success are significantly dependent on the continued
leadership, strategic vision, and industry relationships of our Promoters, Key Managerial Personnel and Senior
Management Personnel. Any cessation of their involvement, whether due to resignation, retirement,
incapacitation, or otherwise could adversely affect our ability to manage operations, execute strategic initiatives,
and retain customers, potentially leading to a loss of stakeholder confidence. Moreover, any reputational issues
involving our Promoters, Key Managerial Personnel and Senior Management Personnel could negatively impact
our brand image and overall business prospects.

We are supported by a competent Board and a management team with expertise across fleet deployment, financial
management and customer experience. However, the loss of any key managerial personnel or senior managerial
personnel, or failure to attract and retain qualified professionals, could impair our ability to deliver client-specific
solutions, maintain service quality, or respond effectively to market challenges. As the premium mobility,
transport, and corporate travel services industry is highly competitive and resource-intensive, we may need to
offer higher compensation or additional benefits to attract and retain talent, which could increase our operational
costs. There is no assurance that we will be successful in doing so, and any failure may adversely impact our
business, financial condition and results of operations.

The high degree of dependence on a limited number of individuals managing multiple functions may restrict our
ability to scale operations as the business continues to grow in size, geography and complexity. As we expand our
service offerings and geographic reach across Tier-I, Tier-II and Tier-III cities, and increasingly cater to large
corporates, embassies, and hospitality clients, a more robust and layered organisational framework may be
required. Our ability to ensure operational consistency, service quality and responsiveness to customer
expectations may be adversely impacted if we are unable to timely adapt our organisational design and
management bandwidth in line with our growth.

Any disruption to the services of our Promoters or Key Managerial Personnel or Senior Management team or
delays in institutionalising a scalable organisational model, could result in operational bottlenecks and affect our
long-term business sustainability, financial performance and competitive positioning.

For further details on our Promoters, KMPs and SMPs, kindly refer “Our Management” and “Our Promoters and
Promoter Group” beginning on pages 284 and 305 respectively.

Our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel’s may have interests
in Our Company other than reimbursement of expenses incurred and normal remuneration or benefits.

Our Promoters, Directors, Key Managerial Personnel (“KMPs”), and Senior Management Personnel (“SMPs”),
may be deemed to be interested in our Company to the extent of their individual shareholding and shareholding
by their relatives in our Company, if any, and any dividends, bonuses, right shares or other distributions that may
be made by our Company in respect of such Equity Shares. Further, they may also be interested to the extent of
remuneration, sitting fees, commission, perquisites, incentive payments, or any other benefits payable to them
under applicable laws or as approved by the Board and shareholders of our Company.
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In addition, members of our Promoter Group may be deemed to be interested in our Company to the extent of
their respective shareholding and any business interests or transactions, whether contractual or otherwise, that
they may have entered into with our Company. Such interests may arise from related party transactions,
employment or consultancy arrangements, or supply of goods and services. For further information, kindly refer
“Capital Structure”, “Our Promoters and Promoter Group”, “Our Management” and “Related Party
Transactions” beginning on pages 122, 305, 284, and 356, respectively.

Our Promoters shall continue to retain significant control in our Company after the Issue, which shall allow
them to influence the outcome of matters submitted to Shareholders for approval. Such a concentration of
ownership may also have the effect of delaying, preventing or deterring a change in control.

As on date of this Draft Red Herring Prospectus, our Promoters collectively hold 24,761,520 Equity Shares
representing 96.61% of the pre-offer, subscribed and paid-up Equity Share Capital of our Company. After the
completion of this Offer, our Promoters shall continue to hold significant shareholding in our Company. As a
result, our Promoters shall continue to exercise significant control over us, including being able to control the
composition of our Board of Directors and determine decisions requiring simple or special majority voting, and
our other Shareholders shall be unable to affect the outcome of such voting.

Our Promoters may take or block actions with respect to our business, which may conflict with our interests or
the interests of our minority Shareholders, such as actions which delay, defer or cause a change of our control or
a change in our capital structure, merger, consolidation, takeover or other business combination involving us, or
which discourage or encourage a potential acquirer from making a tender Offer or otherwise attempting to obtain
control of us. We cannot assure you that our Promoters shall act to resolve any conflicts of interest in our favour.
If our Promoters sell a substantial number of the Equity Shares in the public market, or if there is a perception that
such sale or distribution could occur, the market price of the Equity Shares could be adversely affected. No
assurance can be given that such Equity Shares that are held by our Promoters shall not be sold any time after the
Offer lock-in expires, which could cause the price of the Equity Shares to decline.

Additionally, by holding such a significant portion of our shareholding, the Promoters and Promoter Group
continue to maintain a strong vested interest in the growth and long-term success of our Company.

For further details on our Promoters and Promoter Group, kindly refer “Our Management” and “Our Promoters
and Promoter Group” beginning on pages 284 and 305, respectively.

Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS,
which investors may be more familiar with and may consider material to their assessment of our financial
condition.

Our Restated Standalone Financial Information for the Financial Year ended on March 31, 2025, March 31, 2024
and March 31, 2023, have been prepared and presented in conformity with Ind AS. Ind AS differs in certain
significant respects from IFRS, U.S. GAAP and other accounting principles with which prospective investors may
be familiar in other countries. If our financial statements were to be prepared in accordance with such other
accounting principles, our results of operations, cash flows and financial position may be substantially different.
Prospective investors should review the accounting policies applied in the preparation of our financial statements
and consult their own professional advisers for an understanding of the differences between these accounting
principles and those with which they may be more familiar. Any reliance by person not familiar with Indian
accounting practices on the financial disclosures presented in this Draft Red Herring Prospectus should be limited
accordingly.

We will not receive any proceeds from the Offer for Sale. The Promoter Selling Shareholders will receive the
Net Proceeds from the Offer for Sale.

The Offer consists of an Offer for Sale by the Promoter Selling Shareholders. The Promoter Selling Shareholders
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shall be entitled to Net Proceeds from the Offer for Sale, which comprises proceeds from the Offer for Sale net of
Offer Expenses for the proportionate share of the Offer for Sale. Our Company will not receive any proceeds from
the Offer for Sale. For further information, kindly refer “Objects of the Offer”” beginning on page 122.

We may not be able to detect or prevent all instances of fraud, negligence, or misconduct by our employees,
vendors, or other third parties, which could adversely affect our business, financial condition and results of
operations.

Our operations involve regular interactions with third-party vendors, chauffeurs and employees across multiple
cities, including the handling of physical assets, cash transactions, customer data and technology systems. We are
therefore exposed to risks of internal fraud, embezzlement, misappropriation of assets, unauthorised activities,
negligence, misconduct, or collusion by our employees, chauffeurs, or vendor partners. Such activities may not
always be immediately detected or prevented, despite the presence of internal controls and monitoring
mechanisms.

While we have implemented checks and balances, including background verifications, no assurance can be given
that these systems will be entirely effective in eliminating the risk of such incidents. Misconduct or fraud,
particularly in our vendor-operated fleet or chauffeur management system, may result in operational disruptions,
financial losses, or reputational damage.

While there have been no material instances in the past indicating failure of internal controls or compliance
frameworks except one isolated instance involving employee misconduct where we had to settle fraud-related
issues with clients and file complaints against former employees for alleged offences under the Indian Penal Code,
1860, and the Information Technology Act, 2000. For further details, kindly refer “Outstanding Litigation and
Material Developments — I. Litigation involving our Company — A. Litigation filed by our Company — Criminal
proceedings” beginning on page 432.

Any such future incidents may not only lead to financial loss but could also adversely impact client trust, disrupt
ongoing engagements, and expose us to regulatory or legal scrutiny. Additionally, the financial damages resulting
from such incidents may exceed the limits of our insurance coverage, if applicable. Continued growth in
operations and geographic expansion may also increase our exposure to such risks if internal processes and
governance structures are not strengthened correspondingly. Failure to effectively detect, prevent, or respond to
fraud, misconduct, or negligence may have a material adverse effect on our business, financial condition, results
of operations, and reputation

Our inability to maintain consistent customer service, adapt to evolving consumer expectations, or enforce
stringent quality control measures may adversely affect our brand, operations and financial condition.

Our brand reputation and customer retention are strongly driven by our commitment to operational excellence,
high-quality service delivery and customer-centric execution. We have implemented quality control protocols,
including structured chauffeur recruitment and training, regular vehicle inspections, 24/7 customer support and
hygiene and safety standards across our fleet. Despite these efforts, our ability to maintain this consistency across
all geographies and as we scale up remains a challenge.

We rely on feedback loops, real-time fleet monitoring and proprietary quality control software to ensure high
service standards. However, any failure to effectively execute our protocols, such as failure to uphold vehicle
hygiene, chauffeur conduct, punctuality, or documentation compliance, could result in negative customer
experiences. Given our lean organizational structure and reliance on technology and trained personnel, lapses at
any operational level could significantly impact our brand equity.

Moreover, customer expectations continue to evolve, especially regarding sustainability, digital engagement and
personalization. While we proactively monitor service trends and update our offerings, such as through curated
travel packages, loyalty programs and service feedback, there is no assurance that these will meet or exceed client
expectations. Our failure to continuously adapt to consumer preferences or to operationalize new service
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improvements at scale may affect our ability to attract and retain clients, especially premium and institutional
customers. Any shortfall in meeting our quality benchmarks, customer satisfaction goals, or innovation
expectations could harm our reputation and result in loss of business, lower client retention and adverse financial
performance.

Our ability to pay dividends in the future may be affected by any material adverse effect on our future earnings,
financial condition or cash flows.

The declaration and payment of dividends, if any, in the future will be recommended by our Board of Directors
and will be subject to the discretion of our shareholders. Such declaration will depend on a number of factors,
including our earnings, capital requirements, financial condition, cash flows, applicable legal restrictions under
the Companies Act, 2013 and other relevant factors that may be considered relevant by our Board of Directors
from time to time.

There can be no assurance that we will declare dividends in future periods, or as to the amount of any such future
dividends. If we are unable to generate adequate cash flows or profits or if we decide to deploy available cash for
business expansion, working capital needs, or debt servicing, our ability to distribute dividends may be
constrained. Additionally, any adverse developments in our operations or external business environment may
necessitate the conservation of internal resources. For further details in relation to our dividend history and policy,
kindly refer “Dividend Policy” beginning on page 310.

External Risk Factors

A slowdown in economic growth in India could adversely affect our business, financial condition and results
of operations.

The performance and growth of our business are inherently dependent on the health of the Indian economy. Any
sustained slowdown or volatility in macroeconomic indicators—such as GDP growth, interest rates, inflation, or
employment—could adversely impact consumer and corporate spending, including on transportation and mobility
services. In addition, global economic instability, disruptions in trade flows, changes in fiscal or monetary policies,
or geopolitical tensions (including conflicts in Europe, West Asia, or Asia-Pacific regions) may have indirect
effects on domestic demand. A decline in overall economic activity may result in reduced demand for our services,
delays in receivables, or pricing pressures, thereby adversely affecting our revenue, cash flows, and profitability.

Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, in the
jurisdictions in which we operate may adversely affect our business and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes,
including the instances mentioned below, could adversely affect our business, prospects and results of operations,
to the extent that we are unable to suitably respond to and comply with any such changes in applicable law and
policy. Further, any future amendments may affect our tax benefits such as exemptions for income earned by way
of dividend from investments in other domestic companies and units of mutual funds, exemptions for interest
received in respect of tax-free bonds, and long-term capital gains on equity shares. Changes in capital gains tax
or tax on capital market transactions or the sale of shares could affect investor returns. As a result, any such
changes or interpretations could have an adverse effect on our business and financial performance.

For instance, the Government of India has announced the union budget for the Financial Year 2026 (the “Budget”),
pursuant to which the Finance Act, 2025 has amended the Income-tax Act, 1961, including the capital gains tax
rates with effect from the date of announcement of the Budget. We have not fully determined the effects of these
recent and proposed laws and regulations on our business.

The Government introduced (a) the Code on Wages, 2019 (“Wages Code™); (b) the Code on Social Security, 2020
(“Social Security Code™); (c) the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the
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Industrial Relations Code, 2020, which consolidate, subsume and replace numerous existing central labor
legislations. Except certain portions of the Wages Code, which have come into force pursuant to notification by
Ministry of Labor and Employment, the rules for implementation under such codes are yet to be notified.

The Parliament of India has passed the Bharatiya Nyaya Sanhita, 2023, the Bharatiya Nagarik Suraksha Sanhita,
2023 and the Bharatiya Sakshya Adhiniyam, 2023, which have repealed the Indian Penal Code, 1860, the Code
of Criminal Procedure, 1973 and the Indian Evidence Act, 1872, respectively, with effect from July 01, 2024. The
effect of the provisions of these on us and the litigations involving us cannot be predicted with certainty at this
stage.

Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in us being
deemed to be in contravention of such laws and may require us to apply for additional approvals. Uncertainty in
the applicability, interpretation, or implementation of any amendment to, or change in, governing law, regulation
or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent may be
time consuming as well as costly for us to resolve and may affect the viability of our current businesses or restrict
our ability to grow our businesses in the future.

We may be affected by competition laws, the adverse application or interpretation of which could adversely
affect our business.

The Competition Act, 2002, as amended (the “Competition Act”) was enacted for the purpose of preventing
practices that have or are likely to have an adverse effect on competition (“AAEC”) in certain markets in India
and has mandated the Competition Commission of India (the “CCI”) to separate such practices. Under the
Competition Act, any arrangement, understanding or action, whether formal or informal, which causes or is likely
to cause an AAEC is deemed void and attracts substantial penalties.

Further, any agreement among competitors which directly or indirectly involves determination of purchase or sale
prices, limits or controls production, or shares the market by way of geographical area or number of customers in
the relevant market is presumed to have an appreciable adverse effect on competition in the relevant market in
India and shall be void. Further, the Competition Act prohibits abuse of dominant position by any enterprise. If it
is proved that the contravention committed by a company took place with the consent or connivance or is
attributable to any neglect on the part of, any director, manager, secretary or other officer of such company, that
person shall be guilty of the contravention and liable to be punished.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC
in India. Consequently, certain agreements entered into by us could be within the purview of the Competition Act.
Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination
occurring outside India if such agreement, conduct or combination has an AAEC in India. The effects of the
provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty at this
stage. However, since we pursue an acquisition driven growth strategy, we may be affected, directly or indirectly,
by the application or interpretation of any provision of the Competition Act, any enforcement proceedings initiated
by the CCI, any adverse publicity that may be generated due to scrutiny or prosecution by the CCI, or any
prohibition or substantial penalties levied under the Competition Act, which would adversely affect our business,
results of operations, cash flows and prospects.

The Government of India has also passed the Competition (Amendment) Act, 2023, which has proposed several
amendments to the Competition Act, such as introduction of deal value thresholds for assessing whether a merger
or acquisition qualifies as a “combination”, expedited merger review timelines, codification of the lowest standard
of “control” and enhanced penalties for providing false information or a failure to provide material information.

If we pursue acquisitions in the future, we may be affected, directly or indirectly, by the application or
interpretation of any provision of the Competition Act, any enforcement proceedings initiated by the CCI, any
adverse publicity that may be generated due to scrutiny or prosecution by the CCl, or any prohibition or substantial

75|Page



54.

55.

56.

penalties levied under the Competition Act, which would adversely affect our business, results of operations, cash
flows and prospects.

We are affected by global economic and financial market conditions, including volatility caused by geopolitical
tensions, inflationary pressures and trade disruptions.

Our operations and prospects may be indirectly impacted by global financial instability, including volatility in
crude oil prices, currency fluctuations, interest rate hikes by major central banks, and capital outflows from
emerging markets. Additionally, disruptions arising from the ongoing Russia-Ukraine conflict, Middle East
tensions, or a potential recession in major economies like the U.S. or China, could negatively affect investor
sentiment, liquidity in capital markets, or inflation in input costs such as fuel and fleet procurement. A prolonged
downturn in global economic conditions may affect our growth trajectory, customer budgets, and overall
profitability.

Political, economic or other factors that are beyond our control may have an adverse effect on our business
and results of operations.

Over the past decade, India’s economy has undergone significant changes, with external trade and capital flows
becoming increasingly important. Any slowdown or perceived slowdown in the Indian economy, or in specific
sectors of the Indian economy, could adversely affect our business, results of operations and financial condition
and the price of the Equity Shares. Conditions outside India may also contribute to a slowdown in the Indian
economy or changes in India’s economic policies and regulations, which could adversely affect the level of trading
activity in the securities market, such as the Russia-Ukraine war, power shortages in Europe, and rising inflation
rates globally. Our performance and the growth of our business depend on the overall performance of the Indian
economy as well as the economies of the regional markets in which we operate. Further, the following external
risks may have an adverse impact on our business and results of operations, should any of them materialize:

i increase in interest rates may adversely affect our access to capital and increase our borrowing costs, which
may constrain our ability to grow our business and operate profitably;

ii.  downgrade of India’s sovereign debt rating by an independent agency;

iii.  political instability, resulting from a change in governmental or economic and fiscal policies, may adversely
affect economic conditions in India. In recent years, India has implemented various economic and political
reforms. Reforms in relation to land acquisition policies and trade barriers have led to increased incidents of
social unrest in India over which we have no control;

iv.  civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war; and

v. India has experienced epidemics, and natural calamities such as earthquakes, tsunamis, floods, and drought
in recent years.

vi.  contagious diseases such as the COVID-19 pandemic or a similar contagious disease could adversely affect
the Indian economy and economic activity in the region.

A downgrade in India’s sovereign credit rating may adversely affect our access to capital and increase
borrowing costs.

Our cost of borrowing and ability to raise additional capital from domestic and international markets may be
influenced by India’s sovereign credit rating. Any downgrade in the country’s rating by global credit agencies
may lead to tightening of liquidity, increase in interest rates, or risk aversion by institutional investors, thereby
affecting our funding plans or working capital cycle. Additionally, such a downgrade could adversely affect the
valuation of Indian securities, including our Equity Shares, and restrict our ability to finance future expansion or
strategic initiatives.
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adversely affect our business, financial condition, results of operations, and cash flows.

Our business and operations are susceptible to adverse effects from natural disasters such as cyclones, floods, and
earthquakes, as well as man-made disasters, including acts of terrorism, military actions, hostilities, civil unrest,
or other acts of violence. Such events may disrupt our operations, cash flows, or financial condition and could
also adversely affect the Indian securities markets. Additionally, deteriorating international relations, particularly
between India and its neighbouring countries, may raise investor concerns about regional stability, negatively
impacting the trading price of our Equity Shares. Social, economic, or political disturbances within India could
similarly harm our business and market perception of investment in Indian companies.

In addition, India, along with several other countries, remains vulnerable to outbreaks of infectious diseases, such
as influenza strains (HIN1, H5SN1, H7N9) and viruses with pandemic potential. The COVID-19 pandemic caused
severe disruption to global economic activity and significantly affected our business by reducing demand for
transportation services due to nationwide lockdowns, travel restrictions, and the shift of many corporate clients to
hybrid or remote work models. The long-term effects of such structural changes in workplace behaviour continue
to influence corporate mobility needs, which may adversely affect our revenue visibility and growth prospects.

Future pandemics, epidemics, or other public health crises could similarly lead to large-scale disruptions in
economic activity, supply chains, labour availability, and government projects. Such events could result in
suspension or restriction of our operations, reduced customer demand, health-related risks to our employees and
chauffeurs, and uncertainties in revenue generation. We cannot assure you that there will not be any such incidents
in the future, and any of these developments could materially and adversely affect our business, financial
condition, results of operations, cash flows, and the trading price of our Equity Shares.

We are subject to evolving foreign investment regulations in India, which may impact our ability to raise capital
from international investors.

Any transfer of our Equity Shares involving non-resident investors is subject to India’s foreign exchange
regulations, including pricing norms, sectoral caps, and reporting requirements. While our business currently falls
under the automatic route for foreign investment, any change in sectoral policies, or reclassification under Press
Note regulations, may require prior approval of regulatory authorities. This may adversely affect our ability to
attract foreign investment or raise capital in future offerings. Additionally, delays or non-compliance with FEMA
or RBI guidelines could result in penalties and reputational risks.

Changes in the automotive industry, improvement in public transportation infrastructure, and evolution of the
global travel and car rental landscape may adversely impact our business, financial condition and results of
operations.

Our business and results of operations are dependent on the overall performance of the automotive sector and car
rental industry in India, and to an extent, the global travel and tourism ecosystem. The automotive industry is
inherently cyclical and sensitive to various factors such as macroeconomic trends, interest rates, inflation, fuel
prices, regulatory changes, availability and cost of credit, evolving customer preferences, technological
disruptions including autonomous driving and electric vehicles, and environmental laws. Any tightening in credit
conditions or reduced access to financing for new vehicle acquisitions may affect our ability and the ability of our
vendors to procure or upgrade fleet vehicles, thereby impacting our operational capacity and revenue generation.

Further, we operate in the chauffeur-driven mobility space and our growth is susceptible to significant shifts in
consumer behavior and mobility trends. The emergence of new mobility solutions such as ride-hailing apps, car-
sharing platforms, and self-driving vehicle technologies could lead to reduced reliance on traditional corporate
car rentals (CCR). Our ability to maintain competitiveness depends on our readiness to adopt and integrate such
technologies and innovations into our business model. We currently do not have a customer-facing mobile
application, unlike several of our competitors, which places us at a technological disadvantage and may lead to
the erosion of our customer base, particularly among digitally-savvy enterprise clients seeking seamless and
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integrated travel solutions.

Additionally, our operations may be affected by public policy measures or government investments in mass transit
systems like metro rail, buses, or other public mobility alternatives that offer cost-effective options to corporate
travellers. Any significant improvement in public transport infrastructure could reduce demand for our services,
particularly in Tier | cities where such services are being actively expanded.

We also derive a portion of our business from airport transfers and travel-related services. Our revenue is,
therefore, indirectly linked to air traffic volumes and the performance of the global travel and tourism industry.
Any downturn or disruption in international or domestic travel, including due to geopolitical instability,
pandemics, or macroeconomic uncertainty, may adversely affect our business prospects, cash flows, and financial
results.

While we have taken steps to modernize our fleet, including introducing EVs and transitioning to Euro VI-
compliant vehicles, our ability to manage operating costs amid rising fuel prices, changing emissions norms, and
vehicle procurement challenges remains crucial. Our continued success will depend on our adaptability to these
dynamic market conditions, our investment in relevant technologies, and our response to the competitive pressures
of an evolving transportation landscape.

Our business is subject to seasonal variations and is highly dependent on events, corporate activity, and the
wedding season, which may result in fluctuations in our results of operations and cash flows.

Our results of operations are subject to seasonal variations due to fluctuations in travel demand and customer
activity across different periods of the year. Demand for our chauffeur-driven mobility services tends to increase
during corporate events, conferences, festivals, and particularly during the wedding season, when individual and
group bookings for premium transport services rise significantly. Similarly, airport and city transfers often see
increased volumes during holiday and festive periods, weekends and year-end travel months.

Conversely, certain periods such as the monsoon season or during public restrictions (e.g., examination periods,
election seasons, or emergency situations) can lead to reduced demand for our services. In addition, a slowdown
in corporate activity, due to macroeconomic conditions or internal budgetary constraints, may lead to a decline in
transportation bookings from enterprise clients, which constitute a significant portion of our revenue.

These fluctuations may result in variability in revenue, profitability and cash flows from one quarter to another.
Further, to respond to lean periods, we may be required to implement pricing discounts or promotional schemes,
which may compress margins. As a result, the financial results of any Financial Year quarter may not be indicative
of future performance, and any unexpected shift in seasonal or customer demand patterns could have an adverse
effect on our business, financial condition, and results of operations

Changes in tax laws may materially and adversely affect our business, prospects, financial condition, results
of operations and cash flows.

Our business is subject to tax regulations in India and any changes in such regulations or their interpretation could
materially affect our financial performance. The Government of India has introduced substantial reforms in the
indirect tax regime through the implementation of the Goods and Services Tax (“GST”), replacing multiple
indirect taxes. While GST aims to streamline taxation and reduce cascading tax effects, the law is still evolving
and subject to periodic amendments and clarifications. These ongoing changes may create uncertainty regarding
our tax liabilities and compliance obligations.

In addition, there have been other significant changes to tax legislation, such as the abolition of the Dividend

Distribution Tax (“DDT”) regime and the introduction of tax in the hands of shareholders, which impose additional
withholding obligations on the Company and may affect investor sentiment. The complexity of complying with
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new and changing tax rules may lead to inadvertent lapses or delays in compliance, resulting in penalties,
litigation, or regulatory scrutiny.

While we strive to maintain robust tax compliance, we cannot assure you that future changes in tax laws or their
enforcement will not impact our operations or profitability. Additionally, if we are unable to correctly interpret
and implement such amendments, it could affect the viability of our existing business model or our ability to grow
and expand into new markets.

Non-resident investors are subject to investment restrictions under Indian laws which may limit our ability to
attract foreign investors, thereby adversely affecting the market price of our Equity Shares.

Under the current foreign exchange regulations in India, transfer of shares between residents and non-residents is
generally permitted, provided it is in compliance with pricing guidelines and reporting requirements prescribed
by the Reserve Bank of India (“RBI”). However, certain transactions still require prior regulatory approvals.
Additionally, foreign investment is allowed in most sectors without prior approval, but investors must follow
specified procedures. While our business presently does not operate in a sector restricted to foreign direct
investment, any future change in policy could impose new restrictions.

Moreover, following Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the Department for
Promotion of Industry and Internal Trade, any investment where the beneficial owner is based in or a citizen of a
country that shares a land border with India can only be made through the Government approval route. This also
applies to transfers of ownership that result in a change in beneficial ownership to such entities. These provisions
are also reflected in amendments to the Foreign Exchange Management (Non-debt Instruments) Rules, 2019.
Therefore, if any non-resident investor proposes to invest in our Equity Shares and is covered by these restrictions,
prior Government approval will be mandatory. We cannot assure you that such approval will be obtained in a
timely manner or at all. Any delays or denials may limit our ability to raise foreign capital or adversely impact
investor participation and liquidity in our Equity Shares. Consequently, these restrictions may affect our ability to
expand foreign ownership, which may in turn have an adverse impact on our business, prospects, financial
condition and results of operations.

Our ability to raise foreign capital may be constrained by Indian law.

As an Indian Company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such
regulatory restrictions limit our financing sources and could constrain our ability to obtain financings on
competitive terms and refinance existing indebtedness. In addition, we cannot assure you that any required
regulatory approvals for borrowing in foreign currencies will be granted to us without onerous conditions, or at
all. Limitations on foreign debt may have an adverse effect on our business growth, financial condition and results
of operations.

Inflationary pressures may increase our operating costs and impact our profitability.

We operate in a sector where fuel, fleet maintenance, driver compensation, and administrative expenses represent
a significant portion of our total costs. As indicated in our business operations, fuel management alone is a tightly
controlled and cost-sensitive area, and our fleet expenditures have historically formed a substantial component of
our total expenses. Inflationary trends, particularly those affecting fuel prices, vehicle procurement costs,
insurance premiums, and wage levels, can materially affect our cost structure.

While we have implemented operational controls such as centralized fuel monitoring systems and strategic vendor
engagement to manage expenditures, sharp increases in inflation may outpace our ability to pass on cost hikes to
customers. This could result in margin compression, especially where pricing contracts are fixed or negotiated in
advance, such as with corporate clients or travel agents. Additionally, inflation-driven interest rate increases may
elevate our financing costs and dampen consumer spending, which in turn could reduce demand for premium or
discretionary mobility services.
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Although we have not experienced material inflation-related disruptions in the past three financial years, any
sustained rise in inflation, particularly in India or other regions where we operate, could adversely impact our
profitability, cash flows, and overall financial condition.

Risks relating to the Equity Shares and the Offer

The Offer Price, market capitalization to total revenue multiple and price to earnings ratio based on the Offer
Price of our Company, may not be indicative of the market price of the Equity Shares on listing or thereafter.

The Offer Price of Equity Shares will be determined through a book-building process. Following the Offer, the
market price of the Equity Shares, along with the market capitalization to total revenue multiple and price-to-
earnings ratio based on the Offer Price, may experience significant fluctuations due to various factors. These
factors include changes in our operating results, industry-specific market conditions, developments within India,
volatility in securities markets in other jurisdictions, changes in financial indicators, fluctuations in revenue or
earnings estimates by research publications, and shifts in economic, legal, and regulatory environments. As a
result, the price of our Equity Shares may be volatile, and there is a possibility that you may not be able to resell
your Equity Shares at or above the Offer Price, or even at all.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation do not guarantee that a
market for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. As
such, any valuation conducted for the Offer may not be based on a benchmark that reflects our industry peers. The
specific financial parameters used to determine the Price Band will be disclosed in the advertisement that will be
issued for the publication of the Price Band.

Additionally, the Indian stock markets have recently experienced significant volatility, and the price of our Equity
Shares could fluctuate substantially as a result. A decrease in the market price could lead to investors losing part
or all of their investment.

We may be subject to surveillance measures, such as the Additional Surveillance Measures (ASM) and the
Graded Surveillance Measures (GSM) by the Stock Exchanges which may adversely affect trading price of our
Equity Shares.

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been
introducing various enhanced pre-emptive surveillance measures. The main objective of these measures is to alert
and advice investors to be extra cautious while dealing in these securities and advice market participants to carry
out necessary due diligence while dealing in these securities. Accordingly, SEBI and Stock Exchanges have
provided for:

(a) GSM on securities where such trading price of such securities does not commensurate with financial health
and fundamentals such as earnings, book value, fixed assets, net-worth, price per equity multiple and market
capitalization; and

(b) ASM on securities with surveillance concerns based on objective parameters such as price and volume
variation and volatility.

Upon listing, our Equity Shares may be influenced by general market conditions, which could include significant
fluctuations in price and trading volume. The price of our Equity Shares may continue to fluctuate post-Offer due
to various factors such as volatility in both Indian and global securities markets, our financial performance, the
performance of competitors, changes in performance estimates, or other political or economic events. Any of these
factors may trigger the criteria set by SEBI and the Stock Exchanges for placing securities under the GSM (Graded
Surveillance Measure) or ASM (Additional Surveillance Measure) framework, including factors like net worth,
fixed assets, price variations, client concentration, or price movements between the high and low ranges of trading.
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If our Equity Shares are subjected to pre-emptive surveillance measures by any of the Stock Exchanges, trading
of our Equity Shares may be impacted by additional restrictions. These restrictions could include limitations on
trading frequency, such as permitting trades only once a week or month, or capping price movements on the upper
side of trading. Such measures may adversely affect the market price of our Equity Shares and could disrupt the
development of an active trading market for our Equity Shares.

Investors bear the risk of fluctuations in the price of Equity Shares and there can be no assurance that a liquid
market for our Equity Shares will develop following the listing of our Equity Shares on the Stock Exchanges.

There has been no public market for our Equity Shares prior to the Offer. The purchase price of our Equity Shares
in the Offer will be determined by our Company in consultation with the BRLM, pursuant to the Book Building
Process. This price will be based on numerous factors, as described under in “Basis for Offer Price” beginning
on page 138. However, this price may not reflect the market price of our Equity Shares following the completion
of the Offer. Investors may not be able to resell their Equity Shares at or above the Offer Price and could incur
partial or total loss of their investment.

While our Equity Shares are proposed to be listed on the NSE and BSE post-offer, there can be no assurance that
active trading will develop or be sustained. In the absence of active trading, investors may find it challenging to
sell their Equity Shares at the quoted price.

The price at which our Equity Shares will trade at after the Offer will be determined by the marketplace and may
be influenced by many factors, including:

i. Our financial condition, results of operations and cash flows
ii. The history and prospects for our business
iii. An assessment of our management, our past and present operations and the prospects for as well as timing of
our future revenues and cost structures
iv. The valuation of publicly traded companies that are engaged in business activities similar to ours
v. quarterly variations in our results of operations
vi. results of operations that vary from the expectations of securities analysts and investors
vii. results of operations that vary from those of our competitors
viii. changes in expectations as to our future financial performance, including financial estimates by research
analysts and investors
ix. a change in research analysts’ recommendations
X. announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or
capital commitments
xi. announcements of significant claims or proceedings against us
xii. new laws and government regulations that directly or indirectly affecting our business
xiii. additions or departures of Key Managerial Personnel
xiv. changes in the interest rates
xv. fluctuations in stock market prices and volume
xvi. general economic conditions

The Indian stock markets have historically witnessed significant price and volume fluctuations, which have
impacted the market prices of securities issued by Indian companies. Consequently, investors in our Equity Shares
may face a decline in the value of their investment, irrespective of our Company’s financial performance or future
prospects.
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the trading price of our Equity Shares. Additionally, the issuance of Equity Shares by our Company may lead
to dilution of the shareholding of our then-existing shareholders.

As disclosed in “Capital Structure” beginning on page 102, an aggregate of []% of our fully diluted post-offer
capital held by our Promoters shall be considered as minimum Promoters’ Contribution and locked in for a period
of eighteen (18) months and the balance Equity Shares held by the Promoters following the Offer will be locked-
in for six (6) months from the date of Allotment. Except for the customary lock-in on our ability to issue equity or
equity-linked securities discussed in “Capital Structure” beginning on page 102, there is no restriction on disposal
of Equity Shares by promoters. As such, there can be no assurance that our Company will refrain from issuing
additional Equity Shares after the expiration of the lock-in period or that our Promoters will not sell, pledge, or
encumber their Equity Shares post-lock-in. Future issuance of Equity Shares or convertible securities, and the
subsequent sale of the underlying Equity Shares, could dilute the shareholding of existing Shareholders and
negatively impact the trading price of our Equity Shares. Additionally, such securities may be issued at prices
lower than the prevailing trading price of our Equity Shares or the Offer Price. Any sale of Equity Shares by the
Promoter could further adversely affect the trading price of our Equity Shares.

You will not be able to immediately sell any of the Equity Shares you purchase in this Offer on the Stock Exchanges.

The Equity Shares will be listed on the Stock Exchange in compliance with applicable Indian laws and practices.
Listing permission will only be granted once the Equity Shares offered have been issued, allotted, and all necessary
documentation submitted to the Stock Exchanges. Additionally, certain procedural actions must be completed
before the listing and trading of Equity Shares can commence. For instance, the credit of Equity Shares to
investors' dematerialized ("demat") accounts with their depository participants in India is expected to occur within
one (1) Working Day of finalizing the Basis of Allotment with the Designated Stock Exchange. Furthermore, the
allotment process and credit of the Equity Shares to applicants' demat accounts may take up to Two (2) Working
Days from the Bid/Offer Closing Date. Upon receipt of listing and trading approval from the Stock Exchanges,
trading in the Equity Shares is anticipated to begin within three (3) Working Days from the Bid/Offer Closing
Date. Any failure or delay in obtaining the approval or otherwise commence trading in Equity Shares would restrict
your ability to dispose of your Equity Shares. We cannot assure you that the Equity Shares will be credited to
investors’ demat accounts or that trading in the Equity Shares will commence in a timely manner (as specified
herein) or at all. We could also be required to pay interest at the applicable rates if the allotment is not made, refund
orders are not dispatched or demat credits are not made to investors within the prescribed time periods.

You may be subject to Indian taxes arising out of capital gains on the sale of our Equity Shares.

Under the current Indian Tax Laws and Regulations, Capital Gains arising on the sale of Equity Shares of an
Indian Company are generally taxable in India. Any Capital Gain realized on the sale of listed equity shares on a
stock exchange held for more than 12 months shall be subject to capital gains tax in India at 12.50% (on the gains
in excess of ¥1.25 lakhs) if Securities Transaction Tax (STT) has been paid on both acquisition and transfer of
such shares. STT shall be levied on and collected by a domestic stock exchange on which the equity shares are
sold. Any gain realised on the sale of equity shares held for more than 12 months by an Indian resident, which are
sold other than on a recognized stock exchange provided no STT has been paid, will be subject to long term capital
gain tax in India. However, any capital gain realized on the sale of listed Equity Shares held for a period of 12
months or less shall be subject to short term capital gains tax in India and are taxed at 20%. Provided Further, any
gain realised on the sale of listed equity shares held for a period of 12 months or less which are sold on other than
on a recognised stock exchange and on which no STT has been paid, shall be subject to short term capital gains
tax at a relatively higher rate as compared to the transaction where STT has been paid in India.

Taxation of Capital Gains is subject to the provisions of the Income Tax Act, 1961, as amended from time to time,
and changes introduced through successive Finance Acts. Any amendment in the tax regime, including an increase
in capital gains tax rates, whether through the Finance Act or other legislative measures, could adversely impact
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the post-tax returns of investors in our equity shares. Given the evolving fiscal and economic policies, there is a
possibility that future amendments may result in higher tax rates or reduced exemptions, thereby affecting the
overall attractiveness of equity investments. Investors should consider potential changes in tax laws while making
investment decisions.

QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid and Retail Individual Investors are not
permitted to withdraw their Bids after Bid/Offer Closing Date.

Under the SEBI ICDR Regulations, Qualified Institutional Buyers (QIBs) and Non-Institutional Bidders are not
permitted to withdraw or reduce their Bids (in terms of the quantity of Equity Shares or the Bid Amount) after
submitting a Bid. Retail Individual Bidders, however, are allowed to revise their Bids during the Bid/Offer Period
and withdraw their Bids until the Bid/Offer Closing Date. Although we are required to complete the Allotment,
listing, and commencement of trading of Equity Shares within three (3) Working Days from the Bid/Offer Closing
Date, unforeseen events may occur during this period. Such events, including adverse changes in international or
national monetary policy, financial, political, or economic conditions, or developments in our business, financial
condition, results of operations, or cash flows, may affect the Bidders' decision to invest. Notwithstanding these
events, we may proceed with the Allotment, listing, and commencement of trading of our Equity Shares. These
developments could restrict the Bidders' ability to sell their Equity Shares allotted pursuant to the Offer or result
in a decline in the trading price of our Equity Shares upon listing.

Retail Individual Investors are permitted to revise their Bids during the Bid/Offer Period and withdraw their Bids
until the Bid/Offer Closing Date. While our Company is obligated to complete all formalities related to the listing
and commencement of trading of the Equity Shares on the Stock Exchanges where such Equity Shares are
proposed to be listed, including the Allotment pursuant to the Offer, within three (3) Working Days from the
Bid/Offer Closing Date, certain events may arise during this period. These events, including material adverse
changes in international or national monetary policy, financial, political, or economic conditions, or changes in
our business, results of operations, or financial condition, may influence the Bidders’ decision to invest in the
Equity Shares. Our Company may complete the Allotment of the Equity Shares even if such events occur, and such
events limit the Bidders’ ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price
of the Equity Shares to decline on listing.

The Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares may experience
price and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further,
the price of the Equity Shares may be volatile, and you may be unable to resell the Equity Shares at or above the
Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and there is no guarantee that an active
trading market will develop or be maintained on the Stock Exchanges after the Offer. The listing and quotation of
the Equity Shares do not ensure the creation of a market, nor do they guarantee liquidity in the market for the
shares. The Offer Price will be determined through the book-building process as per SEBI ICDR Regulations and
may not reflect the market price at the time trading begins or at any point thereafter. The market price of the
Equity Shares could experience significant fluctuations due to various factors, including changes in our operating
performance, market conditions specific to our industry, developments in India, volatility in global securities
markets, fluctuations in financial indicators, variations in earnings or revenue projections by analysts, and changes
in economic, legal, or regulatory conditions.

The Offer Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the
Offer.

The Offer Price of the Equity Shares will be determined by our Company in consultation with the Book Running
Lead Manager (BRLM) through the Book Building Process. This price will be influenced by various factors, as
detailed under the "Basis for Offer Price" beginning on page 138, and may not necessarily reflect the market price
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of the Equity Shares post-offer. The market price of the Equity Shares may fluctuate significantly after the Offer
and could fall below the offer Price. We cannot assure you that the investor will be able to resell their Equity
Shares at or above the Offer Price.

There is no guarantee that our Equity Shares will be listed on the BSE and NSE in a timely manner or at all.

In accordance with Indian law, permission for listing and trading of our Equity Shares will not be granted until
after certain actions have been completed in relation to this Offer and until allotment of Equity Shares pursuant to
this Offer. In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to
be listed on the BSE and NSE within such time as mandated under UPI Circulars, subject to any change in the
prescribed timeline in this regard. However, we cannot assure you that the trading in our Equity Shares will
commence in a timely manner or at all.

Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian law
and could thereby suffer future dilution of their ownership position.

Under the Companies Act, 2013 a company incorporated in India must offer holders of its Equity Shares pre-
emptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existing
ownership percentages prior to the issuance of any new Equity Shares, unless the pre-emptive rights have been
waived by the adoption of a special resolution by holders of three-fourths of the Equity Shares who have voted
on such resolution. However, if the law of the jurisdiction that investors are in does not permit the exercise of such
pre-emptive rights without us filing an offering document or registration statement with the applicable authority
in such jurisdiction, they will be unable to exercise such pre-emptive rights unless we make such a filing. We may
elect not to file a registration statement in relation to pre-emptive rights otherwise available by Indian law to
investors. To the extent that investors are unable to exercise pre-emptive rights granted in respect of the Equity
Shares, they may suffer future dilution of their ownership position and their proportional interests in us would be
reduced.
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SECTION 111 - INTRODUCTION

THE OFFER

The following table summarizes details of the Offer:

The Offer of Equity Shares®®

Up to 8,010,000 Equity Shares of face value of %10
each fully paid up of our Company for cash at a price
of X [e] per Equity Shares, aggregating up to X [e]
lakhs.

The Offer comprises:

Fresh Issue @

Up to 6,410,000 Equity Shares of face value of X 10
each, aggregating up to X [e] lakhs.

Offer for Sale @

Up to 1,600,000 Equity Shares of face value of 210
each, aggregating up to Z [e] lakhs.

The Offer consists of:

A) QIB Portion ®®

Not more than [e] Equity Shares of face value of
%10 each aggregating up to X [e] lakhs.

of which:

(i) Anchor Investor Portion®

[e] Equity Shares of face value of 10 each.

(ii) Net QIB Portion available for allocation to QIBs
other than Anchor Investors (assuming Anchor
Investor Portion is fully subscribed)

[#] Equity Shares of face value of 210 each.

of which:

(&) Awvailable for allocation to Mutual Funds only
(5% of the Net QIB Portion)

Up to [e] Equity Shares of face value of 210 each.

(b) Balance for all QIBs including Mutual Funds

Up to [e] Equity Shares of face value of 210 each.

B) Non-Institutional Portion ¢ ©

Not more than [e] Equity Shares of face value of
%10 each aggregating up to X [e] lakhs.

of which:

(1) One-third of the Non-Institutional Portion
available for allocation to Bidders with an
application size of more than X 2,00,000 to
10,00,000

[#] Equity Shares of face value of 210 each.

Two-third of the Non-Institutional Portion
available for allocation to Bidders with an
application size of more than 310,00,000

@

[e] Equity Shares of face value of %10 each.

C) Retail Portion “/®)

Not less than [e] Equity Shares of face value of 310
each aggregating up to X [e] lakhs.

Pre and Post Offer Equity Shares

Equity Shares outstanding prior to the Offer
(as at the date of this Draft Red Herring Prospectus)

25,629,143 Equity Shares of face value of 210 each

Equity Shares outstanding after the Offer

[e] Equity Shares of face value of 210 each

Use of Net Proceeds

kindly refer “Objects of the Offer” beginning on page
122 for information on the use of the net proceeds
arising from the Fresh Issue. Our Company will not
receive any portion of the proceeds from the Offer for
Sale.

85|Page




@

@

®

O]

®)

The Offer has been authorised by our Board pursuant to resolutions passed at their meeting held on June 30,
2025, and by our Shareholders pursuant to a special resolution dated July 10, 2025.

The Promoter Selling Shareholders have confirmed that the Offered Shares have been held by the Promoter
Selling Shareholders for a period of at least one year immediately preceding the date of this Draft Red Herring
Prospectus and are accordingly eligible for being offered for sale in the Offer in compliance with the SEBI ICDR
Regulations. Further, the Promoter Selling Shareholders have confirmed that their respective Offered Shares are
compliant with Regulation 8 of the SEBI ICDR Regulations. For further information, kindly refer “Capital
Structure” beginning on page 102. The Promoter Selling Shareholders have consented to the inclusion of their
portion of the Offered Shares in the Offer for Sale as follows:

Promoter Selling Aggregate proceeds Maximum Date of Date of
Shareholder from the sale of number of Consent corporate
Equity Shares of Equity Shares Letter authorization/
face value of 10 offered in the board
each forming part Offer for Sale resolution
of the Offer for Sale
(X in lakhs)
. . Up to 800,000
Amrit Pal Singh Mann . ’ July 20, 2025 July 26, 2025
I g [e] Equity Shares uy uy
. Up to 800,000
Parmjeet Mann . ’ July 20, 2025 July 26, 2025
J [e] Equity Shares uy uy

Our Company may, in consultation with the BRLM, allocate up to 60% of the QIB Portion to Anchor Investors
on a discretionary basis in accordance with SEBI ICDR Regulations. The QIB Portion will accordingly be
reduced for the Equity Shares allocated to Anchor Investors. One-third of the Anchor Investor Portion shall be
reserved for domestic Mutual Funds only, subject to valid Bids being received from domestic Mutual Funds at or
above the Anchor Investor Allocation Price. In the event of undersubscription in the Anchor Investor Portion, the
remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be
available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion
shall be available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to
valid Bids being received at or above the Offer Price. In the event the aggregate demand from Mutual Funds is
less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion will
be added to the Net QIB Portion and allocated proportionately to the QIB Bidders in proportion to their Bids.
For further details, kindly refer “Offer Procedure” beginning on page 472.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in the Non-Institutional
Portion or the Retail Portion would be allowed to be met with spill-over from any other category or a combination
of categories at the discretion of our Company, in consultation with the BRLM and the Designated Stock
Exchange, on a proportionate basis, subject to applicable laws. In the event of under-subscription in the Offer,
subject to receiving minimum subscription for 90% of the Fresh Issue and compliance with Rule 19(2)(b) of the
Securities Contracts (Regulation) Rules, 1957, the Allotment for the valid Bids will be made in the first instance
towards subscription for 90% of the Fresh Issue. Under-subscription, if any, in the QIB Portion would not be
allowed to be met with spill-over from other categories or a combination of categories. For further details, kindly
refer “Terms of the Offer” beginning on page 458.

Further, not less than 15% of the Offer shall be available for allocation to Non-Institutional Bidders of which (a)
1/3vd of the portion available to NIBs shall be reserved for applicants with application size of more than < 200,000
and up to ¥ 1,000,000 and (b) 2/3" of the portion available to NIBs shall be reserved for applicants with
application size of more than ¥ 1,000,000. Provided that the unsubscribed portion in either of the sub-categories
specified in clauses (a) or (b), may be allocated to applicants in the other sub-category of NIBs .The allocation to
each NIB shall not be less than the minimum NIB Application Size, subject to availability of Equity Shares in the
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Non-Institutional Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate
basis in accordance with the conditions specified in this regard in Schedule XII1 of the SEBI ICDR Regulations.

Allocation to Bidders in all categories, except the Anchor Investors, shall be made on a proportionate basis subject
to valid Bids received at or above the Offer Price. The allocation to each Retail Individual Investor shall not be
less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Category and the remaining
available Equity Shares, if any, shall be allocated on a proportionate basis. The allocation to each NI shall not be
less than the minimum non-institutional investor application size, subject to availability of Equity Shares in the
Non-Institutional Category and the remaining available Equity Shares, if any, shall be allocated on a proportionate
basis in accordance with the conditions specified in this regard in Schedule XI1I to the SEBI ICDR Regulations.

SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 05, 2022, has prescribed that all
individual investors applying in initial public offerings opening on or after May 01, 2022, where the application
amount is up to X 500,000, shall use UPI. Individual investors bidding under the Non-Institutional Portion bidding
for more than % 200,000 and up to X 500,000, using the UPI Mechanism, shall provide their UPI ID in the Bid-
cum-Application Form for Bidding through Syndicate, sub-syndicate members, Registered Brokers, RTA or
CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type accounts), provided
by certain brokers.

For details, including in relation to grounds for rejection of Bids, kindly refer “Offer Structure” and “Offer

Procedure” beginning on pages 466 and 472, respectively. For details of the terms of the Offer, kindly refer
“Terms of the Offer” beginning on page 458.
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SUMMARY OF RESTATED STANDALONE FINANCIAL INFORMATION

The summary of restated standalone financial information presented below are derived from our Restated
Standalone Financial Information for the financial years ended March 31, 2025, March 31, 2024 and March 31,
2023 should be read in conjunction with the chapter titled “Restated Standalone Financial Information” and
“Management’s Discussion and Analysis of Financial Conditions and Results of Operations ” beginning on pages
311 and 397, respectively.

(The remainder of this page is intentionally left blank)
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MANN FLEET PARTNERS LIMITED

(Formerly known as M/s MANN TOURIST TRANSPORT SERVICE LIMITED and prior to that as M/s

MANN TOURIST TRANSPORT SERVICE PRIVATE LIMITED)

(T in lakhs)
RESTATED STANDALONE SUMMARY STATEMENT OF ASSETS AND LIABILITIES
Particulars Asat
31-Mar-25 | 31-Mar-24 | 31-Mar-23
ASSETS
Non-current Assets
Property, Plant and Equipment 13,683.02 10,327.23 3,234.16
Capital Work in Progress 90.13 - -
Right of Use Asset 98.97 26.84 42.94
Intangible Assets under development 13.52 - -
Financial Assets
(i) Investments 3.86 3.86 3.61
(ii) Others 32.62 29.54 38.80
Deferred tax assets (Net) - - -
Other Non-Current Assets 144.44 915.52 242.48
Total non-current assets(A) 14,066.56 11,302.99 3,561.99
Current Assets
Financial Assets
(i) Trade receivables 2,521.82 1,737.66 1,520.84
(ii) Cash and cash equivalent 108.20 95.95 191.31
(iii) Bank Balances other than Cash and Cash Equivalents 220.08 1,772.00 -
(iv) Loans 14.90 - -
(v) Others 3.90 25.72 6.58
Other current assets 172.36 89.36 85.84
Total Current assets(B) 3,041.27 3,720.69 1,804.57
TOTAL ASSETS(A+B) 17,107.83 15,023.68 5,366.56
EQUITY AND LIABILITIES
Equity
Equity share capital 2,480.21 177.16 126.56
Other equity 6,020.18 6,242.65 1,738.61
Equity attributable to owners of the company 8,500.39 6,419.81 1,865.17
Total equity(A) 8,500.39 6,419.81 1,865.17
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 3,675.22 3,686.09 1,278.41
(ii) Lease Liabilities 65.20 17.38 41.47
(iii) Others 3.20 3.20 3.20
Long term provisions 183.23 152.56 128.59
Deferred tax liabilities (Net) 868.86 510.17 140.08
Total non-current liabilities(B) 4,795.71 4,369.40 1,591.75
Current liabilities
Financial liabilities
(i) Borrowings 2,594.84 2,088.21 888.23
(ii) Lease Liabilities 39.48 24.09 21.54

(iii) Trade Payables
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-Total outstanding dues of micro enterprises and small

. 69.42 49.84 -
enterprises

-Total outstand!ng dues of creditors other than micro and 559.32 748.02 582.05

small enterprises
Other current liabilities 351.51 475.68 323.80
Short term provisions 22.11 17.34 15.39
Liabilities for current tax (Net) 175.05 831.29 78.63
Total current liabilities(C) 3,811.73 4,234.47 1,909.64
Total liabilities(B+C) 8,607.44 8,603.87 3,501.39
TOTAL EQUITY AND LIABILITIES(A+B+C) 17,107.83 15,023.68 5,366.56
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MANN FLEET PARTNERS LIMITED

(Formerly known as M/s MANN TOURIST TRANSPORT SERVICE LIMITED and prior to that as M/s
MANN TOURIST TRANSPORT SERVICE PRIVATE LIMITED)

(T in lakhs)

RESTATED STANDALONE SUMMARY STATEMENT OF PROFIT AND LOSS

For the Financial Year ended

Particulars 31-Mar-25 | 31-Mar-24 | 31-Mar-23
Revenue:
Revenue from Operations (Net) 9,527.05 13,310.16 5,671.71
Other income 448.67 107.97 159.72
Total revenue (1) 9,975.72 13,418.13 5,831.43
Expenses:
Cost of Service 3,349.84 4,699.37 2,758.79
Employee benefit expenses 1061.05 1,037.05 776.72
Finance costs 573.69 274.87 152.67
Depreciation and Amortization 2,085.61 1,052.47 493.67
Other expenses 348.65 389.31 267.43
Total Expenses (11) 7,418.84 7,453.07 4,449.28
Restated Profit before Taxes and Exceptional Items 2.556.88 5.965.06 1.382.15
(n=n-an
Exceptional items - - -
Restated Profit Before Tax 2,556.88 5,965.06 1,382.15
Tax Expense (1V)
Current Taxes 334.19 1,130.44 172.38
Deferred taxes expense/(credit) 358.70 369.95 334.05
Total Tax Expense 692.89 1,500.39 506.43
Profit for the year (V)= (111)-(1V) 1,863.99 4,464.67 875.72
Other Comprehensive Income (OCI) (VI)
Items not to be reclassified to profit or loss in subsequent
period:
Remeasurement gain/ (loss) on defined benefit plan 0.02 0.31 3.93
Gain/(Loss) on Investments through OCI - 0.25 1.92
Income tax relating to above items (0.01) (0.15) (1.48)
Other comprehensive income for the year 0.01 0.41 4.37
Restated Total Comprehensive Income for the year, net
of tax (V11) (V+V1) 1,864.00 4,465.08 880.09
Restated Earnings per Equity Share
(Face Value: Rupees 10)
- Basic 7.52 20.81 4.97
- Diluted 7.52 20.81 4.97
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MANN FLEET PARTNERS LIMITED

(Formerly known as M/s MANN TOURIST TRANSPORT SERVICE LIMITED and prior to that as M/s
MANN TOURIST TRANSPORT SERVICE PRIVATE LIMITED)

(T in lakhs)

RESTATED STANDALONE SUMMARY STATEMENT OF CASH FLOWS

For the Financial Year ended

Particulars 31-Mar-25 31-Mar-24 31-Mar-23
A. CASH FLOW FROM OPERATING ACTIVITIES

Profit/ (Loss) before Exceptional items and Tax 2,556.88 5,965.06 1,382.15
Non-cash adjustments:

Depreciation and amortisation expenses 2,085.61 1,052.47 493.67
Interest Expense 573.69 274.87 152.67
Interest income (13.11) (65.07) (1.67)
Loss/ (Gain) on Sale of Property, Plant and Equipment (435.42) (42.90) (139.93)
Provision for Gratuity 35.42 26.22 23.05
Operating profit before working capital changes 4,803.07 7,210.67 1,909.94
Changes in working capital:

(Increase)/Decrease in Trade Receivables (784.16) (216.82) (892.84)
(Increase)/Decrease in Other Current Assets (83.00) (3.51) 40.44
(Increase)/Decrease in Other Non-Current Financial Assets (3.08) 9.25 (15.72)
(Increase)/Decrease in Other Financial Assets 21.82 (19.14) (5.56)
Increase/(Decrease) in other current liabilities (124.17) 151.88 140.39
Increase/(Decrease) in Trade Payables (169.12) 215.81 491.21
Increase/(Decrease) in other Financial Liabilities - - 3.20
(Increase)/Decrease in Non-Current Assets 771.08 (673.03) (100.47)
Cash generated from operations

Income taxes (989.91) (377.79) (93.79)
Net cash from operating activities (A) 3,442.54 6,297.30 1,476.79
B. CASH FLOW FROM INVESTING ACTIVITIES

Purcha}se of Property, Plant and Equipment and Capital (6,346.26) (8,343.08) (1,867.76)
Work in Progress

Sale of Property, Plant and Equipment 1,256.14 256.54 221.79
(Increase)/Decrease in Loan Given (Short-term) (14.90) - -
(Increase)_/Decrease in Bank Balances other than Cash and 1,551.92 (1,772.00) i
Cash Equivalents

Interest received 13.11 65.07 1.67
Net cash from investing activities (B) (3,539.99) (9,793.48) (1,644.30)
C. CASH FLOW FROM FINANCING ACTIVITIES

Interest paid on borrowings (570.78) (269.79) (146.20)
Proceeds/(Repayment) from short-term Borrowings 506.63 1,199.98 (77.01)
Repayment toward lease liabilities (31.86) (26.63) (15.42)
Proceeds/(Repayment) of Long-term Borrowings (10.87) 2,407.68 552.96
Proceeds from share application money pending allotment 216.58 89.56 -
Net cash from financing activities (C) 109.70 3,400.81 314.33
Net increase in cash and cash equivalents (A+B+C) 12.25 (95.36) 146.82
Cash and cash equivalents at the beginning of the year 95.95 191.31 44.49
Cash and cash equivalents at the end of the year 108.20 95.95 191.31
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GENERAL INFORMATION

Our Company was originally incorporated as “Mann Tourist Transport Service Private Limited”, under the
Companies Act, 1956 through a certificate of incorporation dated August 07, 1992, issued by the Registrar of
Companies, Delhi & Haryana (“RoC”). Subsequently, our Company was converted into a public limited company
pursuant to a resolution passed by our Board of Directors on October 01, 2024 and a special resolution passed by
our shareholders on October 22, 2024 in an Extra-Ordinary General Meeting. Consequently, the name of our
Company was changed to “Mann Tourist Transport Service Limited” and a fresh certificate of incorporation was
issued to our Company by the Registrar of Companies, Central Processing Centre (“CPC””) on December 17, 2024.
Thereafter, the name of our Company was changed from “Mann Tourist Transport Service Limited” to “Mann
Fleet Partners Limited” pursuant to a resolution passed by our Board of Directors on January 07, 2025, and a
special resolution dated January 07, 2025 passed by our shareholders in Extra-Ordinary General Meeting.
Consequently, a fresh certificate of incorporation was issued pursuant to the change of name dated January 30,
2025, issued by the Registrar of Companies, Central Processing Centre (“CPC”). Our Company’s Corporate
Identity Number is US0401DL1992PLC049876.

Company Registration Number and Corporate Identity Number

The registration number and Corporate Identity Number of our Company are as follow:
Corporate Identity Number: U50401DL1992PLC049876

Company Registration Number: 049876

Registered Office of our Company

Mann Fleet Partners Limited

A-34, Okhla Industrial Area, Phase-1, New Delhi- 110020, India
Tel.: 011- 46202122

E-mail: cs@manntours.com

Website: www.mannfleetpartners.com

Registrar of Companies

Our Company is registered with the Registrar of Companies, NCT of Delhi & Haryana which is situated at the
following address:

4th Floor, IFCI Tower,
61, Nehru Place,
New Delhi — 110019, India

Board of Directors of our Company

The following table sets out the details of our Board as on the date of this Draft Red Herring Prospectus:

Name of Director Designation DIN Address

Amrit Pal Singh Managing Director 01083134 D-28, Hazel Villas, Sector 128, Jaypee

Mann Wish Town, Noida, Maharishi Nagar,
Gautam Buddha Nagar, Uttar Pradesh -
201304

Parmjeet Mann Executive Director 00993783 D-28, Hazel Villas, Sector 128, Jaypee

Wish Town, Noida, Maharishi Nagar,
Gautam Buddha Nagar, Uttar Pradesh -
201304
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Name of Director Designation DIN Address

Robin Singh Mann Executive Director and 10547223 D-28, Hazel Villas, Sector 128, Jaypee
Chief Financial Officer Wish Town, Noida, Maharishi Nagar,
Gautam Buddha Nagar, Uttar Pradesh -
201304
Ashok Jha Independent Director 11080192 D-205, Sector-47, Noida Sector -37,

Gautam Buddha Nagar, Uttar Pradesh —
201303, India

Avarjit Singh Independent Director 09455044 H-No. -12/413, Sunder Vihar, S O West

Birghi Delhi, Delhi — 110087, India

Mohd Sami Independent Director 11084716 C-153, Sector-44, Gautam Buddha
NagarNoida, Uttar Pradesh — 201301,
India

For further details of our Board of Directors, kindly refer “Our Management — Board of Directors” beginning on
page 284.

Chief Financial Officer

Robin Singh Mann is the Chief Financial Officer of our Company. His contact details are set forth below:
A-34, Okhla Industrial Area, Phase-1, New Delhi- 110020, India

Tel: 011- 46202122

E-mail : cfo@mannfleetpartners.com

Company Secretary and Compliance Officer

Bhupin Khanna is the Company Secretary and Compliance Officer of our Company. His contact details are set
forth below:

A-34, Okhla Industrial Area, Phase-1, New Delhi- 110020, India

Tel.: 011- 46202122

E-mail: cs@manntours.com

Investor Grievances

Bidders may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case
of any Pre-Offer or Post-Offer related grievances including non-receipt of letters of allotment, non-credit
of allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt
of funds by electronic mode, etc. For all Offer related queries and for redressal of complaints, investors
may also write to the BRLM.

All Offer related grievances, other than of Anchor Investors, may be addressed to the Registrar to the Offer with
a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted,
giving full details such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID,
Client ID, PAN, address of Bidder, number of Equity Shares applied for, ASBA Account number in which the
amount equivalent to the Bid Amount was blocked or the UPI ID (for UPI Bidders who make the payment of Bid
Amount through the UPI Mechanism), date of Bid cum Application Form and the name and address of the relevant
Designated Intermediary(ies) where the Bid was submitted. Further, the Bidder shall enclose the Acknowledgment
Slip or the application number from the Designated Intermediaries in addition to the documents or information
mentioned hereinabove. All grievances relating to Bids submitted through Registered Brokers may be addressed
to the Stock Exchanges with a copy to the Registrar to the Offer. The Registrar to the Offer shall obtain the required
information from the SCSBs for addressing any clarifications or grievances of ASBA Bidders.
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All Offer related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full
details such as the name of the sole or First Bidder, Anchor Investor Application Form number, Bidders’ DP ID,

Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares
applied for Bid Amount paid on submission of the Anchor Investor Application Form and the name and address
of the BRLM where the Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Manager

KHAMBATTA SECURITIES LIMITED

806, World Trade Tower,

Tower B, Noida Sector-16,

Uttar Pradesh- 201301

Tel: 9953989693; 0120 4415469
E-mail: ipo@khambattasecurities.com

Website: www.khambattasecurities.com

Investor grievance e-mail:

mbcomplaints@khambattasecurities.com

Contact Person: Chandan Mishra
Shubhra

SEBI Registration No.: INM000011914

Syndicate Members

[e]

Registered Office:

#1 Ground Floor, 7/10, Botawala Building, 9 Bank
Street, Horniman Circle, Fort, Mumbai-400001,
India.

Tel.: 022-66413315

Website: www.khambattasecurities.com

Contact Person: Sunil Shah

SEBI Registration No.: INM000011914

Statement of inter-se allocation of responsibilities among the Book Running Lead Manager

Khambatta Securities Limited, being the sole Book Running Lead Manager to the Offer will be responsible for
all the responsibilities relating to coordination and other activities in relation to the Offer. Hence, a statement of

inter se allocation of responsibilities is not required.
Legal Counsel to our Company
LEGACY LAW OFFICES LLP

Legacy House, D18, Kalkaji, New Delhi-110019
Tel: +91- 9988198262, 0172-4801333, 4802333
Contact Person: Gagan Anand

Email: anand@legacylawoffices.com

Website: www.legacylawoffices.com

Registrar to the Offer
BIGSHARE SERVICES PRIVATE LIMITED

S6-2, 6™ Floor, Pinnacle Business Park,

Next to Ahura Centre, Mahakali Caves Road,

Andbheri (East),

Mumbai-400073, India

Tel.: +91 22 6263 8200

Email: ipo@bigshareonline.com

Investor grievance email: investor(@bigshareonline.com

Website: www.bigshareonline.com
Contact Person: Mukesh Kumar
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SEBI Registration No.: INR0O00001385

Banker(s) to the Offer
Escrow Collection Bank(s)
[e]

Refund Bank(s)

[e]

Public Issue Bank(s)

[e]

Sponsor Bank(s)

[e]

Designated Intermediaries
Self-Certified Syndicate Banks

The banks registered with SEBI, which offer the facility of ASBA services in relation to ASBA, where the Bid
Amount will be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time and at

such other websites as may be prescribed by SEBI from time to time.

Alist of the Designated SCSB Branches with which an ASBA Bidder (other than a RIB using the UPI Mechanism),
not Bidding through Syndicate / Sub Syndicate or through a Registered Broker, RTA or CDP may submit the
ASBA Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and at such other
websites as may be prescribed by SEBI from time to time.

Further, the branches of the SCSBs where the Designated Intermediaries could submit the ASBA Form(s) of
Bidders (other than RIBs) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 which may be
updated from time to time or at such other website as may be prescribed by SEBI from time to time. Details of
nodal officers of SCSBs, identified for Bids made through the UPI Mechanism, are available at www.sebi.gov.in.

Self-Certified Syndicate Banks eligible as Issuer Banks for UPI Mechanism

In accordance with circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by the SEBI, UPI Bidders using the UPI
Mechanism may apply through the SCSBs and mobile applications whose names appears on the website of the
SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40, as updated from
time to time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI
Mechanism is provided on the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, respectively.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted under ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive
deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) as updated from
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time to time. For more information on such branches collecting Bid cum Application Forms from the Syndicate
at Specified Locations, see the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) or any such other

website as may be prescribed by SEBI from time to time.
Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address,
telephone number and e-mail address, is provided on the websites of the Stock Exchanges at www.bseindia.com
and www.nseindia.com, respectively, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?andhttp://www.nseindia.com/products/conten
t/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
name and contact details, is provided on the websites of BSE at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and on the website of NSE at
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time.

Experts
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received the following written consents to include the names of the following persons as
“experts” as defined under Section 2(38) read with Section 26 of the Companies Act, 2013 in this Draft Red
Herring Prospectus:

Our Company has received written consent dated September 10, 2025 from Bharat Bhushan Vij & Co., Chartered
Accountants holding a valid peer review certificate from ICAI, to include their name in this Draft Red Herring
Prospectus as an “expert” as defined under Section 2(38) read with Section 26 of the Companies Act, 2013 to the
extent and in their capacity as the Statutory Auditors of our Company and in respect of their examination report
on our Restated Standalone Financial Information dated September 02, 2025 and in respect of the Statement of
Special Tax Benefits dated September 10, 2025. The consent has not been withdrawn as of the date of this Draft
Red Herring Prospectus.

Our Company has received written consent dated September 28, 2025 from Saket Billa & Associates, Company
Secretaries as Practicing Company Secretary, to include their name in this Draft Red Herring Prospectus and be
named as an “expert” as defined under Section 2(38) of the Companies Act, 2013 in respect of their certificate
dated September 28, 2025 n connection with the offer.

The term “experts” and consent thereof does not represent an expert or consent within the meaning under the U.S.
Securities Act.

Statutory Auditor of our Company
BHARAT BHUSHAN V1J & CO.

Chartered Accountants

FF-10, 11/5-B, Pusa Road, Karol Bagh, New Delhi-110005, India
E-mail: vijbhushan@yahoo.co.in

Tel.: +91 9810044744

Firm registration number: 004294N

97 |Page


https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx?and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm
http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm
mailto:vijbhushan@yahoo.co.in

Peer review number: 017151
Contact Person: Bharat Bhushan Vij

Changes in auditors

There has been no change in our statutory auditors in the three years preceding the date of this Draft Red Herring
Prospectus.

Banker to our Company

ICICI BANK LIMITED

9A, Phelps Building,

Inner Circle, Connaught Place,

New Delhi — 110001, India

Tel.: 011-33667777

Contact Person: Sncha Dwivedi
Email: sneha.dwivedi@icicibank.com

Website: www.icicibank.com

Grading of the Offer
No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Monitoring Agency

Our Company shall, in compliance with Regulation 41 of the SEBI ICDR Regulations, appoint a monitoring
agency for monitoring the utilization of the Gross Proceeds prior to filing of the Red Herring Prospectus. For
details in relation to the proposed utilisation of the Gross Proceeds, kindly refer “Object of the Offer- Monitoring
utilisation of funds” beginning on page 136.

Appraising Entity

None of the objects for which the Net Proceeds from the Fresh Issue will be utilised have been appraised by any
agency. and no appraising entity has been appointed in relation to the Offer.

Credit Rating

As this is an Offer of Equity Shares, there is no credit rating required for the Offer.
Debenture Trustee

As this is an Offer of Equity Shares, the appointment of a debenture trustee is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of the Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus is being filed electronically with SEBI online portal at
https://siportal.sebi.gov.in, in accordance with SEBI master circular bearing reference no.
SEBI/HO/CFD/PoD2/P/CIR/2023/00094 dated June 21, 2023, as specified in Regulation 25(8) of the SEBI ICDR
Regulations.
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It will also be filed with SEBI at the following address:
Securities and Exchange Board of India

Corporation Finance Department Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, ‘G’ Block,
Bandra Kurla Complex, Bandra (E),
Mumbai - 400051, Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed, shall
be filed with the RoC in accordance with Section 32 of the Companies Act, 2013, and a copy of the Prospectus
required to be filed under Section 26 of the Companies Act, 2013 shall be filed with the RoC at its office, and
through the electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Building Process

The book building, in the context of the Offer, refers to the process of collection of Bids from investors on the
basis of the Red Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price
Band. The Price Band and the minimum Bid Lot will be decided by our Company in consultation with the Book
Running Lead Manager, and shall be advertised in all editions of [®] (a widely circulated English national daily
newspaper), all editions of [e@] (a widely circulated Hindi national daily newspaper) and [e] editions of [e], a
Hindi newspaper, Hindi being the regional language of Delhi, where our Registered Office is located, each with
wide circulation, at least two Working Days prior to the Bid/Offer Opening Date and shall be made available to
the Stock Exchanges for the purpose of uploading on their respective websites. The Offer Price shall be determined
by our Company in consultation with the BRLM after the Bid/ Offer Closing Date. For details, kindly refer “Offer
Procedure” beginning on page 472.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating
in the Offer by providing details of their respective ASBA Account in which the corresponding Bid Amount
will be blocked by SCSBs. UPI Bidders shall participate through the ASBA process, either by (i) providing
the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the
SCSBs; or (i) wusing the UPI Mechanism. Pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 05, 2022, all individual bidders in initial public offerings
whose application sizes are up to ¥ 5 lakhs shall use the UPI Mechanism. Anchor Investors are not permitted
to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not allowed to withdraw
or lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage.
Retail Individual Investors Bidding in the Retail Portion can revise their Bids during the Bid/Offer Period and
withdraw their Bids until the Bid/Offer Closing Date. Further, Anchor Investors cannot withdraw their Bids after
the Anchor Investor Bid/ Offer Period. Allocation to QIBs (other than Anchor Investors) and Non-Institutional
Bidders will be on a proportionate basis while Allocation to the Anchor Investors will be on a discretionary basis.
The allocation to each Retail Individual Investor and Non-Institutional Investor shall not be less than the minimum
Bid Lot, subject to availability of Equity Shares in the Retail Portion and the Non-Institutional Portion and the
remaining available Equity Shares, if any, shall be allocated on a proportionate basis.

For allocation to the Non-Institutional Bidders, the following shall be followed:

a) One-third of the portion available to Non-Institutional Bidders shall be reserved for Bidders with application
size of more than X2 lakhs and up to 10 lakhs;

b) Two-thirds of the portion available to Non-Institutional Bidders shall be reserved for Bidders with
application size of more than 10 lakhs.
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Provided that the unsubscribed portion in either of the sub-categories specified under clauses (a) or (b), may be
allocated to Bidders in the other sub-category of Non-Institutional Bidders

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to
change from time to time and the investors are advised to make their own judgment about investment
through this process prior to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to (i) filing of the Red Herring Prospectus or Prospectus by our
Company with the RoC; and (ii) our Company obtaining final listing and trading approvals from the Stock
Exchanges, which our Company shall apply for after Allotment.

For further details on the method and procedure for Bidding, kindly refer “Terms of the Offer”, “Offer Structure”
and “Offer Procedure” beginning on pages 458, 466 and 472, respectively.

Illustration of Book Building Process and Price Discovery Process

For an illustration of the Book Building Process and further details, kindly refer “Terms of the Offer” and “Offer
Procedure” beginning on pages 458 and 472, respectively.

Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus
with the RoC, our Company shall enter into an Underwriting Agreement with the Underwriters for the Equity
Shares offered in the Offer. The extent of underwriting obligations and the Bids to be underwritten in the Offer
shall be as per the Underwriting Agreement. The Underwriting Agreement will be dated [e]. Pursuant to the terms
of the Underwriting Agreement, the obligations of each of the Underwriters will be several and will be subject to
certain conditions specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:
(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)

(< in lakhs)
Name, address, telephone and Indicative number of Equity Shares Amount Underwritten

e-mail of Underwriters to be Underwritten

[e] [e] [e]

The above-mentioned underwriting commitments are indicative and will be finalised after determination of Offer
Price and Basis of Allotment and subject to the provisions of Regulation 40(2) of the SEBI ICDR Regulations.

In the opinion of our Board (based on representations made to our Company by the Underwriters), the resources
of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting
obligations in full. The aforementioned Underwriters are merchant bankers registered with our Board or stock
brokers registered with the Stock Exchanges. Our Board at its meeting held on [e], has accepted and entered into
the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set
forth in the table above. Notwithstanding the above table, the Underwriters shall be severally responsible for
ensuring payment with respect to the Equity Shares allocated to investors respectively procured by them in
accordance with the Underwriting Agreement.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with
respect to the Equity Shares allocated to investors respectively procured by them in accordance with the
Underwriting Agreement. In the event of any default in payment, the respective Underwriter, in addition to other
obligations defined in the Underwriting Agreement, will also be required to procure subscribers for or subscribe
to the Equity Shares to the extent of the defaulted amount in accordance with the Underwriting Agreement. The
Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will be
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executed after determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the
Prospectus with the RoC. The extent of underwriting obligations and the Bids to be underwritten in the Offer shall
be as per the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Draft Red Herring Prospectus, is set forth below:

(In 3, except share data)

Sr.

Aggregate Aggregate value

Particulars
et nominal value at Offer Price*

Authorized Share Capital

35,000,000 Equity Shares of face value of 10 each 350,000,000 -

Issued, Subscribed and Paid-up Share Capital before the
Offer

25,629,143 Equity Shares of face value of X 10 each 256,291,430 -

Present offer in terms of this Draft Red Herring
Prospectus

Offer of up to 8,010,000 Equity Shares of face value of 310

. 80,100,000
each aggregating up to X [e] lakhs L]

of which:

Fresh Offer of up to 6,410,000 Equity Shares of face value

4.1
of % 10 each aggregating up to X [e] lakhs @ 64,100,000 [e]

Offer for sale of up to 1,600,000 Equity Shares of face value

1
of 10 each aggregating up to T [e] lakhs & 6,000,000 [e]

Issued, Subscribed and Paid-up Share Capital after the
Offer*

[®] Equity Shares of face value of ¥ 10 each [e] [e]

Securities Premium Account

Before the Offer 992.43

After the Offer” [o]

*T0 be updated upon finalization of the Offer Price, and subject to basis of allotment

(1)

)

()

For details in relation to the changes in the authorized share capital of our Company in the last 10 years,

kindly refer “Our History and Certain Corporate Matters - Amendments to our Memorandum of
Association” beginning on page 278.

The Offer has been authorized by our Board according to its resolution dated June 30, 2025 and
Shareholders according to their special resolution dated July 10, 2025.

The Promoter Selling Shareholders, namely, Amrit Pal Singh Mann and Parmjeet Mann, have consented to
and authorized the transfer of their respective portions of the Offered Shares pursuant to the Offer for Sale,

vide their consent letters dated July 20, 2025. Further, our Board has taken on record such consent by a

resolution dated July 26, 2025. In addition, the Promoter Selling Shareholders have confirmed that their
respective portions of the Offered Shares have been held by them for a period of at least one year prior to

the filing of this Draft Red Herring Prospectus with SEBI and are accordingly eligible to be offered for sale
in the Offer, in compliance with the SEBI ICDR Regulations. For details on the authorisations of the

Promoter Selling Shareholders in relation to the Offered Shares, kindly refer “The Offer” beginning on page
85.
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1.

Notes to the Capital Structure
Equity Share Capital history of our Company

(a) History of Equity Share Capital of our Company

The following table sets forth the history of the Equity Share Capital of our Company:

Face Offer Cumulative
Number of | value price Cumulative Paid-up
Date of Equity pe.r pe.r Reason for/Nature Na‘ture o'f numbf&r of Equity Details of Allottees
allotment Shares equity equity of allotment consideration Equity Share
allotted share share Shares Capital
® ® ®
August 2 100 100 Initial subscription Cash 2 200 1 Equity Share each were allotted to Maghar
07, 1992 to Memorandum of Singh Mann and Amrit Pal Singh Mann
Association
August 6 100 100 Further Issue Cash 8 800 1 Equity Share each were allotted to Tripta Mann,
07, 1992 Anterjeet Singh Mann, S.P. Sharma, Baldev
Singh, Mukesh Kumar and Mukhtiar Singh
March 31, 2,890 100 100 Further Issue Cash 2,898 289,800 1. 2,039 Equity Shares were allotted to Maghar
1994 Singh Mann; and
2. 851 Equity Shares were allotted to Amrit Pal
Singh Mann
March 15, 2,550 100 100 Further Issue Cash 5,448 544,800 1. 470 Equity Shares were allotted to Tripta
1996 Mann;
2. 190 Equity Shares were allotted to Amrit Pal
Singh Mann; and
3. 1,890 Equity Shares were allotted to Maghar
Singh Mann
April 11, 1,750 100 100 Further Issue Cash 7,198 719,800 1. 1300 Equity Shares were allotted to Amarjeet
1996 Mann; and
2. 450 Equity Shares were allotted to Parmjeet
Mann
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April 30, | 500 100 100 Further Issue Cash 7,698 769,800 500 Equity Shares were allotted to Tripta Mann
1996
May 02, | 750 100 100 Further Issue Cash 8,448 844,800 750 Equity Shares were allotted to Parmjeet Mann
1996
March 25, | 1,552 100 100 Further Issue Cash 10,000 1,000,000 1,552 Equity Shares were allotted to M.S. Mann
2000 HUF
March 16, | 11,758 100 100 Further Issue Cash 21,758 2,175,800 1. 3,738 Equity Shares were allotted to M.S.
2001 Mann HUF;
2. 5,000 Equity Shares were allotted to Amrit Pal
Singh Mann;
3. 1,020 Equity Shares were allotted to Maghar
Singh Mann; and
4. 2,000 Equity Shares were allotted to Parmjeet
Mann
March 28, | 56,500 100 100 Further Issue Cash 78,258 7,825,800 1. 21,000 Equity Shares were allotted to Amrit Pal
2007 Singh Mann; and
2. 35,500 Equity Shares were allotted to Parmjeet
Mann
March 16, | 10,800 100 100 Further Issue Cash 89,058 8,905,800 10,800 Equity Shares were allotted to Amrit Pal
2009* Singh Mann HUF
March 26, | 37,500 100 100 Further Issue Cash 126,558 12,655,800 | 37,500 Equity Shares were allotted to Amrit Pal
2010 Singh Mann

*Pursuant to a resolution passed by our Board on March 20, 2023, and a resolution passed by our Shareholders at the extraordinary general meeting on April 18, 2023, the
fully paid-up equity shares of our Company having face value of ¥ 100 were sub-divided into 10 equity shares of face value of *10 each. Therefore, the issued, subscribed
and paid-up capital of our Company was sub-divided from X12,655,800 divided into 126,558 Equity Shares of face value of ¥ 100 each to X12,655,800 divided into 1,265,580
Equity Shares of face value of 10 each.

September
21,2023

506,000

10

17.70

Rights Issue

Cash

1,771,580

17,715,800

1. 310,000 Equity Shares were allotted to Amrit
Pal Singh Mann; and

2. 196,000 Equity Shares were allotted to Robin
Singh Mann
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February
27,2025

23,030,540

10

Nil

Bonus Issue in the
ratio of thirteen (13)
Equity Shares for
every one (1)
existing Equity
Share

Other than
Cash

24,802,120

248,021,200

1. 12,719,980 Equity Shares were allotted Amrit
Pal Singh Mann;

2. 5,148,000 Equity Shares were allotted to
Parmjeet Mann;

3. 1,404,000 Equity Shares were allotted in favour
of Amrit Pal Singh Mann HUF;

4. 84,500 Equity Shares were allotted to Amarjeet
Mann;

5. 3,519,360 Equity Shares were allotted to Robin
Singh Mann;

6. 117,000 Equity Shares were allotted to Guljyot
Mann; and

7. 37,700 Equity Shares were allotted Jagdeep
Singh

April 15,
2025

827,023

10

130
(Security
Premium
120)

Preferential Issue

Cash

25,629,143

256,291,430

1. 76,923 Equity Shares were allotted to 35 North
Ventures Private Limited;

2. 76,500 Equity Shares were allotted to Ashu
Kumar Aggarwal;

3. 75,000 Equity Shares were allotted to Hannu
Sharaf;

4. 50,000 Equity Shares were allotted to Rahul
Bansal;

5. 20,000 Equity Shares were allotted to Ashok
Kumar HUF;

6. 20,000 Equity Shares were allotted to M Raj
Kumar HUF;

7. 20,000 Equity Shares
Premlatha P;

8. 27,000 Equity Shares were allotted to N Ranjit
Kumar Marlecha;

9. 25,000 Equity Shares were allotted to Arya
Gupta;

10. 25,000 Equity Shares were allotted to Bhavna
Khemani;

were allotted to
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11. 25,000 Equity Shares were allotted to Omas
Securities Private Limited;

12. 25,000 Equity Shares were allotted to
Shaunak Jagdish Shah;

13. 25,000 Equity Shares were allotted to Gaurav
Shanker;

14. 25,000 Equity Shares were allotted to Manya
Bansal;

15. 20,000 Equity Shares were allotted to
Statistical Edge Investors Private Limited;

16. 10,000 Equity Shares were allotted to Suresh
H. Luniya;

17. 20,000 Equity Shares were allotted to Saroj
Rani Gupta;

18. 18,000 Equity Shares were allotted to Rishab
Gupta HUF;

19. 15,000 Equity Shares were allotted to Som
Lata;

20. 15,000 Equity Shares were allotted to Sanjay
Kansal;

21. 7,000 Equity Shares were allotted to Anubha
Atulkumar Agrawal;

22. 15,000 Equity Shares were allotted to SA
Capital;

23. 13,000 Equity Shares were allotted to Arvind
Lalwani;

24. 13,000 Equity Shares were allotted to Hema S
Jain;

25. 10,000 Equity Shares were allotted to Preeti
Vipul Paun;

26. 10,000 Equity Shares were allotted to Chetna
Kankaria;

27. 5,000 Equity Shares were allotted to Muskan
Kankaria;
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28. 10,000 Equity Shares were allotted to Ashish
Garg;

29. 10,000 Equity Shares were allotted to Bharat
Bhushan Sahny;

30. 10,000 Equity Shares were allotted to Ankit
Garg;

31. 10,000 Equity Shares were allotted to Arpan
Aggarwal;

32. 10,000 Equity Shares were allotted to Raju
Kapoor;

33. 5,000 Equity Shares were allotted to Vinay
Kumar Chawla;

34. 10,000 Equity Shares were allotted to Surjit
Kumar Garg;

35. 10,000 Equity Shares were allotted to
Himanshu Aggarwal,;

36. 7,000 Equity Shares were allotted to Ila Kiran
Gadhia;

37. 7,000 Equity Shares were allotted to Mohak
Joshi;

38. 5,500 Equity Shares were allotted to Dinesh
Makhija;

39. 5,000 Equity Shares were allotted to Mayank
Aggarwal;

40. 5,000 Equity Shares were allotted to Mradul
Aggarwal;

41. 5,000 Equity Shares were allotted Ruchika
Jain;

42. 5,000 Equity Shares were allotted Shiwani
Singla;

43. 5,000 Equity Shares were allotted Kallam
Srinivas Reddy;

44. 3,000 Equity Shares were allotted Adish Jain;
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45. 3,000 Equity Shares were allotted Samir
Bakshi;

46. 1,000 Equity Shares were allotted to Shashi
Sharma;

47. 2,500 Equity Shares were allotted to Pankaj
Tyagi;

48. 2,500 Equity Shares were allotted to Somil
Agarwal;

49. 2,000 Equity Shares were allotted to Ujjwal
Joshi;

50. 1,500 Equity Shares were allotted to Anushka
Makhija;

51. 1,500 Equity Shares were allotted to Prateek
Goel;

52. 1,000 Equity Shares were allotted to Abhishek
Agrawal,

53. 1,000 Equity Shares were allotted to Naina
Mehta;

54. 600 Equity Shares were allotted to Harsh
Goyal,

55. 500 Equity Shares were allotted to Ankit
Sharma;

56. 500 Equity Shares were allotted to Vijay
Mathur; and

57. 500 Equity Shares were allotted to Arun
Kumar

*Form — 2 for return of allotment March 16, 2009 along with the list of allottees has been erroneously filed and the list of allottees is not visible. For further details, kindly refer
“Risk Factor No. 9: Our Company was incorporated in the year 1992 and some of our corporate records including some regulatory and statutory Forms have not filed Registrar
of Companies. We cannot assure you that these form filings will be available in the future or that we will not be subject to any penalties imposed by the relevant regulatory

authority in this respect which may impact our financial condition and reputation.” on page 49.
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(b) Preference Share Capital history of our Company

Our Company does not have any Preference Share Capital as on the date of filing of this Draft Red Herring
Prospectus.

(c) Shares issued for consideration other than cash or out of revaluation reserves

Except for the bonus issue undertaken by our Company on February 27, 2025, our Company has not issued any
Equity Shares at a price which is below the Offer Price during the period of one year preceding the date of this
Draft Red Herring Prospectus. For further details, kindly refer ‘Equity Share Capital history of our Company’ as
mentioned above.

Except as disclosed below, our Company has not issued any equity shares for consideration other than cash since
its incorporation:

Number of Benefit
Date of u.m ero Face value Offer Price NS
Reason for allotment Equity Shares accrued to our
allotment () ®)
allotted Company

February | Bonus Issue in the ratio of | 23,030,540 10 Nil Capitalisation
27,2025 | thirteen (13)  Equity of

Shares for every one (1) Reserves

existing Equity Share

2. Issue of specified securities at a price lower than the Offer Price in the last one year from the date of this
Draft Red Herring Prospectus

Except as disclosed hereunder and above in “- Notes to Capital Structure — Equity Share Capital history of our
Company” on page 103, our Company has not issued any shares at a price which may be lower than the Offer
Price, during a period of one year preceding the date of this Draft Red Herring Prospectus.

Number of Equity | Face value Issue Price
Date of allotment Nature of allotment Shares allotted ® ®
February 27,2025 | Bonus Issue in the ratio of 13:1 23,030,540 10 Nil
130.00
April 15, 2025 Preferential Issue 827,023 10 (Security
Premium 120)

The Offer Price shall be determined by our Company, in consultation with the BRLMs, after the Bid / Offer
Closing Date.
Issue of Equity Shares out of revaluation reserves

Our Company has not issued any Equity Shares out of its revaluation reserves since incorporation.

Issue of Equity Shares pursuant to any scheme of arrangement

Our Company has not issued or allotted any Equity Shares pursuant to any scheme of arrangement approved under
sections 391 to 394 of the erstwhile Companies Act, 1956 or sections 230 to 234 of the Companies Act, 2013, as
applicable.

History of Build-up of Promoters’ Shareholding and members of the Promoter Group in the Company

As of the date of this Draft Red Herring Prospectus, our Promoters hold 23,032,520 Equity Shares of face value
of ¥ 10 each and members of Promoter Group (other than our Promoters) hold 1,729,000 Equity Shares of face
value of X 10 each, equivalent to 89.87% and 6.75%, respectively of the pre-offer issued, subscribed, and paid-up
equity share capital of our Company. All the Equity Shares held by our Promoters are held in dematerialised form.
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(a) Build-up of the Equity Shareholding of our Promoters

The details regarding the build-up of our Promoters’ shareholding since incorporation are set forth below:

Amrit Pal Singh Mann

August Initial

e 1 100 100 subscription Cash negligible [e]
07, 1992

to MoA

March 31

alr9°9 43’ 851 100 100 | Further Issue Cash 0.003 [o]
March 1

alr9°9 ; > 190 100 100 | Further Issue Cash negligible [o]
March 16

azr(():()l ’ 5,000 100 100 Further Issue Cash 0.02 [e]
March 28

A 2% 121,000 100 100 | Further Issue Cash 0.08 [o]
2007
March 2

azrgl N 6| 37500 100 100 | Further Issue Cash 0.15 [o]

Pursuant to a resolution passed by our Board on March 20, 2023, and a resolution passed by our Shareholders
at the extraordinary general meeting on April 18, 2023, the fully paid-up equity shares of our Company having
face value of X 100 were sub-divided into 10 equity shares of face value of X10 each. Therefore, the issued,
subscribed and paid-up capital of our Company was sub-divided from X12,655,800 divided into 126,558 Equity
Shares of face value of ¥ 100 each to 312,655,800 divided into 1,265,580 Equity Shares of face value of X10

each.
September |14 500 10 17.70 | Rights Issue Cash 1.21 [o]
21,2023 ’ ’ ‘
Share
Kumar'
Share
poend IR BTN TR 0 [PV N
Singh!
Share
o | 10|t a0 | S | Cash | neatiible | (o)
Sharma'
Share
December fransfer
29,2023 10 10 10 from Cash negligible [o]
) Mukhtiar
Singh!
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Share

September Transfer
122004 | 23:000 10 211 from M.S. Cash 0.09 [o]
Mann HUF?
February . Other than
27,2025 12,719,980 10 Nil Bonus Issue Cash 49.63 [o]
Total 13,698,440 53.45 [e]
Parmjeet Mann
April 11, .
1996 450 100 100 Further Issue Cash negligible [e]
May 750 100 100 | Further Cash negligibl [o]
02,1996 urther Issue as egligible
March 1
azrg ol 61 2000 100 100 | Further Issue Cash 0.01 [o]
March
28.2007 35,500 100 100 Further Issue Cash 0.14 [e]

Pursuant to a resolution passed by our Board on March 20, 2023, and a resolution passed by our Shareholders

at the extraordinary general meeting on April 18, 2023, the fully paid-up equity shares of our Company
having face value of ¥ 100 were sub-divided into 10 equity shares of face value of 10 each. Therefore, the

issued, subscribed and paid-up capital of our Company was sub-divided from 312,655,800 divided into
126,558 Equity Shares of face value of ¥ 100 each to 312,655,800 divided into 1,265,580 Equity Shares of
face value of %10 each.

Share
September Transfer
12,2024 9,000 10 211 from M.S. Cash 0.03 [e]
Mann HUF3
February . Other than
27, 2025, 5,148,000 10 Nil Bonus Issue Cash 20.09 [o]
Total 5,544,000 21.63 [e]
Robin Singh Mann
Share
Transfer by
August . . Other than
08, 2023 59,220 10 Nil way of gift Cash 0.23 [e]
from Maghar
Singh Mann*
September .
21,2023 196,000 10 17.70 Rights Issue Cash 0.77 [®]
Share
Transfer by
March 21, . way of gift Other than
1 1 .
2024 6,500 0 Ni from Cash 0.03 [e]
Amarjeet
Mann’
Share
September Transfer
12,2024 9,000 10 211 from MLS. Cash 0.03 [e]
Mann HUF®
February . Other than
27,2025 3,519,360 10 Nil Bonus Issue Cash 13.73 [e]
Total 3,790,080 14.79 [e]
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(b)

' Amrit Pal Singh Mann received 40 equity shares from, 10 equity shares from Mukesh Kumar, 10 equity shares
from Baldev Singh, 10 equity shares from S.P. Sharma, and 10 equity shares from Mukhtiar Singh by way of
Share transfer dated December 29, 2023.

2 Amrit Pal Singh Mann received 23,000 equity shares from M.S. Mann HUF by way of share transfer dated
September 12, 2024.

3 Parmjeet Mann received 9,000 equity shares from M.S. Mann HUF by way of share transfer dated September
12, 2024.

‘Robin Singh Mann received 59,220 equity shares from Maghar Singh Mann via gift deed executed on August 8,
2023.

3 Robin Singh Mann received 6,500 equity shares from Amarjeet Mann by way of gift deed executed on dated
March 21, 2024.

Robin Singh Mann received 9,000 equity shares from M.S. Mann HUF share transfer dated September 12, 2024

Details of the Shareholding of our Promoters and members of the Promoter Group

None of our Promoters and members of the Promoter Group hold any Equity Shares in our Company as of the date
of filing of this Draft Red Herring Prospectus other than as disclosed below:

Pre-Offer Post-Offer
o,
Number of Percentage of Number of 70 of
Sr. . the pre-offer . the post-offer
Name of the shareholder Equity . . Equity .
No. paid-up Equity paid-up
Shares ) Shares .
Held Share Capital held Equity Share
(%) Capital (%)
Promoters (I)
1. Amrit Pal Singh Mann 13,698,440 53.45 [e] [o]
2. Parmjeet Mann 5,544,000 21.63 [e] [e]
3. Robin Singh Mann 3,790,080 14.79 [e] [e]
Total 23,032,520 89.87 [e] [o]
Promoter Group (1I)
4. Amirt Pal Singh Mann HUF 1,512,000 5.90 [e] [e]
5. Guljyot Mann 126,000 0.49 [e] [e]
6. Amarjeet Mann 91,000 0.36 [e] [e]
Total 1,729,000 6.75 [e] [o]
| Total (I+1II) 24,761,520 96.61 [e] [o]
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¢) Secondary Transactions since incorporation

The details of secondary transactions of specified securities amongst by and to our Promoters is set forth in the table below:

Date of Number of equi Face value Transfer
transfer of shares quity Details of Details of Nature of per price of equity shares Nature of
I transferred transferor(s) transferee(s) transaction Equity Aggregate consideration
q share %) Consideration (%)
. . Maghar Singh
April 01, 1999 971 Tripta Mann Mann Transfer 100 97,100 Cash
. Anterjeet Singh Maghar Singh
April 01, 1999 1 wetjeet STE Ag1al SINg Transfer 100 100 Cash
Mann Mann
. o Transfer by way , Other than
A 202 22 Magh h M R h M 1 1
ugust 08, 2023 59,220 aghar Singh Mann obin Singh Mann of gift 0 Ni Cash (Gift)
10 S.P. Sharma 10 100 Cash
December 29, 10 Baldev Singh Amrit Pal Singh Transf 10 100 Cash
ransfer
2023 10 Mukesh Kumar Mann 10 100 Cash
10 Mukhtiar Singh 10 100 Cash
March 21, 2024 6,500 Amarjeet Mann Robin Singh Mann Transfer ],Jy way 10 Nil Other th.an
of gift Cash (Gift)
September 12, 23,000 M.S. Mann HUF Amrit Pal Singh Transfer 10 4,853,000 Cash
2024 Mann
12 1
sgg;ember : 9,000 M.S. Mann HUF Parmjeet Mann Transfer 0 1,899,000 Cash
12 1
ggg:ember . 9,000 M.S. Mann HUF | Robin Singh Mann Transfer 0 1,899,000 Cash
Septemb 12 10
o 9,000 M.S. Mann HUF Guljyot Mann Transfer 1,899,000 Cash
12
sggfmber : 2,900 M.S. Mann HUF Jagdeep Singh Transfer 10 611,900 Cash
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6.

Lock-in requirements

(a) Details of Minimum Promoter’s contribution and lock-in

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of at least 20% of the fully diluted
post-offer Equity Share Capital of our Company held by our Promoters shall be considered as the minimum
Promoters’ contribution and locked-in for a period of thirty-six (36) months from the date of Allotment
(“Minimum Promoter’s Contribution”). Our Promoters’ shareholding in excess of 20% shall be locked in for a
period of one (1) year from the date of Allotment. As on the date of this Draft Red Herring Prospectus, our
Promoters hold 23,032,520 Equity Shares of face value of I 10/- each, equivalent to 89.87% of the issue,
subscribed and paid-up Equity Share capital of our Company on a fully diluted basis.

The details of the Equity Shares held by our Promoters, which shall be locked-in for a period of thirty six (36)
months, from the date of Allotment as Minimum Promoters’ Contribution are set forth below:

Name of | Numbe | Date Date of Nature Face Issue/ Percentag | Percentag
the r of up to | Allotment/ of Value | Acquisitio | e of Pre- | e of Post-
Promoter | Equity | which | Acquisitio | transactio per n Offer Offer
s Shares | Equit n of n Equit | price per Equity Equity
locked- y Equity y Equity Share Share
in Share Shares Share | Share (%) Capital Capital
s are ® (%) (%)
subjec
tto
lock-
in
Amrit Pal
Singh [e] [e] [e] [e] [e] [e] [e] [e]
Mann
Parmject [o] | [e] [o] [o] | [e] [e] [e] [e]
Mann
Robin
Singh [e] [e] [e] [e] [e] [e] [e] [e]
Mann

Note: To be updated prior to filing of the Prospectus with the RoC.

The Promoters have given their consent to include such number of Equity Shares held by them as may, in
aggregate, constitute 20% of the fully diluted post-offer Equity Share capital of our Company as the Minimum
Promoters’ Contribution and have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in
any manner, the Minimum Promoters’ Contribution from the date of filing the Draft Red Herring Prospectus until
the expiry of the lock-in specified above, or for such other time as required under SEBI ICDR Regulations, except
as may be permitted, in accordance with the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being locked-in will not be ineligible for computation of
Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. For details of the build-up of
the share capital held by our Promoters, kindly refer “Notes to the Capital Structure — Build-up of the Equity
Shareholding of our Promoters in our Company” on page 110.

In this connection, we confirm the following:

i. The Equity Shares offered towards Minimum Promoters’ Contribution have not been acquired during the three

immediately preceding years (a) for consideration other than cash and revaluation of assets or capitalization of
intangible assets, or (b) arising from bonus issue by utilization of revaluation reserves or unrealized profits of our
Company or from a bonus issue against Equity Shares, which are otherwise ineligible for computation of Minimum
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ii.

iil.

iv.

(b)

(©

(d)

Promoters’ Contribution;

the Minimum Promoters’ Contribution does not include any Equity Shares acquired during the immediately
preceding year at a price lower than the price at which the Equity Shares are being offered to the public in the
Offer;

Our Company has not been formed by the conversion of a partnership firm or a limited liability partnership firm
into a company;

The Equity Shares forming part of the Minimum Promoter’s Contribution are not subject to any pledge with any
creditor; and

All the Equity Shares held by the Promoters are held in dematerialised form as on the date of this Draft Red Herring
Prospectus. Pursuant to the SEBI ICDR Regulations, the price per share for determining securities ineligible for
Promoters’ Contribution, shall be determined, after adjusting the same for corporate actions, including but not
limited to bonus issuance, split of Equity Shares that may be undertaken by our Company, as applicable.

Details of Equity Shares locked- in for six months
In terms of Regulation 17 of the SEBI ICDR Regulations, except for:

i. the Minimum Promoters’ Contribution and any Equity Shares held by our Promoters in excess of the
Minimum Promoters’ Contribution, which shall be locked in as above;

ii. any Equity Shares allotted to employees, whether currently an employee or not, pursuant to any employee
stock option schemes (if any) prior to the Offer;

iii. Equity Shares held by an employee stock option trust or transferred to the employees by an employee stock
option trust pursuant to exercise of options by the employees, whether currently employees or not, in
accordance with the employee stock option plan or employee stock purchase scheme;

iv. Equity Shares held by a VCF or Category I AIF or Category II AIF or FVCI;

v. the entire pre-offer equity share capital held by persons other than our Promoters, will be locked-in for a
period of six months from the date of Allotment.

In terms of Regulation 17(c) of the SEBI ICDR Regulations, Equity Shares held by a VCF or Category I AIF or
Category II AIF or FVCI shall not be locked-in for a period of six months from the date of Allotment, provided
that such Equity Shares shall be locked in for a period of at least six months from the date of purchase by such
shareholders.

Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a
period of 90 days from the date of Allotment, and the remaining 50% of the Equity Shares allotted to Anchor
Investors under the Anchor Investor Portion shall be locked-in for a period of 30 days from the date of Allotment.

Other requirements in respect of lock-in

In addition to 20% of the fully diluted post-Offer shareholding of our Company held by our Promoters and locked-
in for thirty-six (36) months, in terms of Regulation 16(1)(b) and Regulation 17 of the SEBI ICDR Regulations,
the entire pre-offer Equity Share Capital of our Company shall be locked-in for a period of six months from the
date of Allotment, except for the Equity Shares transferred pursuant to the Offer for Sale. Any unsubscribed portion
of the Offer for Sale will also be subject to the lock-in of 6 months from the date of Allotment.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the
Equity Shares locked-in are recorded by the relevant Depository.
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Our Promoters have agreed not to sell, transfer, charge, pledge or otherwise encumber in any manner, the
Promoter’s contribution from the date of filing of this Draft Red Herring Prospectus, until the expiry of the lock-
in specified above, or for such other time as required under SEBI ICDR Regulations, except as may be permitted,
in accordance with the SEBI ICDR Regulations.

The Equity Shares held by our Promoters, which are locked-in, may be pledged only with scheduled commercial
banks or public financial institutions or NBFC-SIs or housing finance companies, as collateral security for loans
granted by such banks or public financial institutions or Systemically Important NBFCs or housing finance
companies in terms of Regulation 21 of the SEBI ICDR Regulations. In terms of Regulation 21(a) of the SEBI
ICDR Regulations, the Equity Shares held by our Promoters which are locked-in for a period of 18 months from
the date of Allotment may be pledged only with the entities mentioned above, provided that such loans have been
granted for the purpose of financing one or more of the objects of the Offer and pledge of the Equity Shares is a
term of sanction of such loans. Further, pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity
Shares held by our Promoters, which are locked-in for a period of six months from the date of Allotment, may be
pledged only with the entities mentioned above, provided that such pledge of the Equity Shares is one of the terms
of the sanction of such loans. However, the relevant lock-in period shall continue post the invocation of the pledge
referenced above, and the relevant transferee shall not be eligible to transfer the Equity Shares till the relevant
lock-in period has expired in terms of the SEBI ICDR Regulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked
in for a period of six months may be transferred amongst our Promoters or any member of the Promoter Group or
to any new promoter, subject to continuation of lock-in in the hands of the transferees for the remaining period
and in compliance with the provisions of the Takeover Regulations, as applicable and such transferee shall not be
eligible to transfer them till the lock-in period stipulated in SEBI ICDR Regulations has expired. The Equity Shares
held by persons other than our Promoters prior to the Offer and locked-in for a period of six months may be
transferred to any other person holding Equity Shares which are locked-in along with the Equity Shares proposed
to be transferred, subject to the continuation of the applicable lock-in and the transferee being ineligible to transfer
such Equity Shares until expiry of the lock-in period, and in compliance with the provisions of the Takeover
Regulations.

Any unsubscribed portion of the Offered Shares would also be locked-in as required under the SEBI ICDR
Regulations.
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7. Equity Shareholding Pattern of our Company

The table below presents the equity shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

(A) |Promoters
and Promoter 24,761,520 24,761,520 | 96.61 |24,761,520 24,761,520 24,761,520
Group
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®)

Public

74

867,623

867,623

3.39

867,623

867,623

3.39

3.39

- | 867,623

©

Non-
Promoter-
Non-Public

(ChH

Shares
underlying
DRs

(€2

Shares held
by Employee
Trusts

Total

80

25,629,143

25,629,143

100.00

25,629,143

25,629,143

100.
00

100.00

- 125,629,143

*As on the date of this Draft Red Herring Prospectus 1 Equity Share holds I vote. There is no voting right on the preference shares issued by our Company.
**Shall be locked-in on or before filing of Prospectus with NSE, BSE, SEBI & RoC.
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8. Details of the Shareholding of the major Shareholders

(a) Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share Capital of our Company
as on the date of filing of this Draft Red Herring Prospectus:-

1. Amrit Pal Singh Mann 13,698,440 10 53.45
2. Parmjeet Mann 5,544,000 10 21.63
3. Robin Singh Mann 3,790,080 10 14.79
4. Amrit Pal Singh Mann HUF 1,512,000 10 5.89

Total 24,544,520 95.77

(b) Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share Capital of our Company
as of ten days prior to filing this Draft Red Herring Prospectus:

1. Amrit Pal Singh Mann 13,698,440 10 53.45
2. Parmjeet Mann 5,544,000 10 21.63
3. Robin Singh Mann 3,790,080 10 14.79
4. Amrit Pal Singh Mann HUF 1,512,000 10 5.89

Total 24,544,520 95.77

(c) Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share Capital of our Company
as of one year prior to filing this Draft Red Herring Prospectus:

1. Amrit Pal Singh Mann 978,460 10 55.23
2. Parmjeet Mann 396,000 10 22.35
3. Robin Singh Mann 270,720 10 15.28
4. Amrit Pal Singh Mann HUF 108,000 10 6.10

Total 1,753,180 98.96

(d) Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share capital of our Company
as of two years prior to filing this Draft Red Herring Prospectus:

1. Amrit Pal Singh Mann 978,460 10 55.23
2. Parmjeet Mann 396,000 10 22.35
3. Robin Singh Mann 270,720 10 15.28
4. Amrit Pal Singh Mann HUF 108,000 10 6.10

Total 1,753,180 98.96
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9.

10.

11.

12.

13.

14.

15.

16.

Except as stated below, none of our Directors, Key Managerial Personnel or Senior Management Personnel hold
any Equity share of our Company

Pre-Offer Post-Offer
S N fth Number of paid-up paid-up
t AMme o the Equity Shares Designation Equity Equity
No shareholder
held Share Share
Capital (%) | Capital (%)
1. Amrit Pal Singh Mann 13,698,440 Managing Director 53.45 [e]
2. Parmjeet Mann 5,544,000 Executive Director 21.63 [e]
Executive Director
3. | Robin Singh Mann 3,790,080 and Chief Financial 14.79 [e]
Officer
4, Amarjeet Mann 91,000 President -Marketing 0.36 [e]

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of our Company during
the period of six months immediately preceding the date of filing of this Draft Red Herring Prospectus.

Our Company, our Directors and the BRLM have not entered into any buy-back arrangements for purchase of
Equity Shares to be allotted pursuant to the Offer.

As of on the date of this Draft Red Herring Prospectus, the BRLM and its respective associates (as defined in the
Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992 do not hold any Equity Shares of
our Company. The BRLM and its affiliates may engage in the transactions with and perform services for our
Company in the ordinary course of business or may in the future engage in commercial banking and investment
banking transactions with our Company for which they may in the future receive customary compensation.

All issuances of Equity Shares by our Company from the date of incorporation of our Company till the date of
filing of this Draft Red Herring Prospectus have been made in compliance with Companies Act 2013. The Equity
Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Draft Red Herring
Prospectus.

As of the date of this Draft Red Herring Prospectus, there are no outstanding warrants, options, debentures, loans
or other instruments convertible instruments into Equity Shares.

There will be no further issuance of Equity Shares whether by way of issue of bonus shares, preferential allotment,
rights issue or in any other manner during the period commencing from the date of filing of this Draft Red Herring
Prospectus with SEBI until the Equity Shares have been listed on the Stock Exchanges or all application monies
have been refunded, as the case may be, other than in connection with the issuance of Fresh Equity Shares pursuant
to IPO.

No person connected with the Offer, including our Company, the BRLM, the Member of the Syndicate, our
Promoters, member of our Promoter Group, or our Directors, shall offer any incentive, whether direct or indirect,
in any manner, whether in cash or kind or services or otherwise to any Bidder for making a Bid, except for fees
or commission for services rendered in relation to the Offer.

120 |Page



17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

Except as disclosed under “Notes to the Capital Structure — History of Equity Share Capital of our Company” and
“Notes to the Capital Structure — History of build-up of Promoters’ shareholding and Lock-in of Promoters’
shareholding - Build-up of the Equity shareholding of our Promoters in our Company” on pages 103 and 110
respectively, our Promoters, any member of our Promoter Group, our Directors, or any of their relatives have not
purchased or sold any securities of our Company during the period of six months immediately preceding the date
of this Draft Red Herring Prospectus.

Our Company presently does not intend or propose and is not under negotiations or considerations to alter its
capital structure for a period of six months from the Bid/Offer Opening Date, by way of split or consolidation of
the denomination of Equity Shares or further issue of Equity Shares (including issue of securities convertible into
or exchangeable, directly or indirectly for Equity Shares) whether on a preferential basis or by way of issue of
bonus shares or on a rights basis or by way of further public issue of Equity Shares or qualified institutions
placements or otherwise.

Our Company shall ensure that any transactions in the Equity Shares by our Promoters and members of our
Promoter Group during the period between the date of filing of this Draft Red Herring Prospectus and the date of
closure of the Offer shall be reported to the Stock Exchanges within 24 hours of the transactions.

Our Company does not have any outstanding compulsorily convertible debentures as on the date of this Draft Red
Herring Prospectus.

As of the date of filing of this Draft Red Herring Prospectus, the total number of holders of the Equity Shares are
Eighty (80).

Any oversubscription to the extent of 1% of the Offer size can be retained for the purpose of rounding off to the
nearest multiple of the minimum allotment lot while finalising the Basis of Allotment.

Our Company will ensure that there shall be only one denomination of Equity Shares, unless otherwise permitted
by law.

Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our
employees, and we do not intend to allot any shares to our employees under Employee Stock Option Scheme /
Employee Stock Purchase Scheme from the proposed issue. As and when, options are granted to our employees
under the Employee Stock Option Scheme, our Company shall comply with the SEBI (Share Based Employee
Benefits) Regulations, 2021.

Neither the (i) BRLM or any associate of the BRLM (other than mutual funds sponsored by entities which are
associates of the BRLM or insurance companies promoted by entities which are associates of the BRLM or AIFs
sponsored by entities which are associates of the BRLM or FPIs (other than individuals, corporate bodies and
family offices) sponsored by entities which are associates of the BRLM); nor (ii) any person related to the
Promoters or Promoter Group can apply under the Anchor Investor Portion.

We confirm that the Book Running Lead Manager is not associates of the Company or the Promoter selling
Shareholders as per Regulation 21 A of the SEBI Merchant Bankers Regulations.

Our Promoters and the members of the Promoter Group shall not participate in the Offer, except to the extent of
the Promoter Selling Shareholders participating in the Offer for Sale.
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OBJECTS OF THE OFFER

The Offer comprises of a Fresh Issue of up to 64,10,000 Equity Shares of face value of 210 each, aggregating up
to X [e] Lakhs by our Company and an Offer for Sale of up to 16,00,000 Equity Shares of face value of 10 each
aggregating up to X [@] Lakhs by the Promoter Selling Shareholders. For further details, kindly refer “Summary
of the Offer Document” and “The Offer” beginning on pages 27 and 85, respectively.

Offer for Sale

Our Company will not receive any proceeds from the Offer for Sale by the Promoter Selling Shareholders and the
proceeds received from the Offer for Sale will not form part of the Net Proceeds. Each of the Promoter Selling
Shareholder will be entitled to the proceeds of the Offer for Sale after deducting their proportion of Offer expenses
and relevant taxes thereon. Except for (i) listing fees and stamp duty payable on issue of Equity Shares pursuant
to Fresh Offer which shall be borne solely by the Company, (ii) the stamp duty payable on transfer of Offered
Shares which shall be borne solely by the Promoter Selling Shareholders, our Company and each of the Promoter
Selling Shareholders shall share the costs and expenses (including all applicable taxes in relation to such costs
and expenses) directly attributable to the Offer (including fees and expenses of the BRLM, Legal Counsel to the
Company and other intermediaries, advertising and marketing expenses other than corporate advertisements
expenses undertaken in the ordinary course of business by our Company), printing, underwriting commission,
procurement commission (if any), brokerage and selling commission and payment of fees and charges to various
regulators in relation to the Offer in proportion to the number of Equity Shares issued and allotted by our Company
through the Fresh Issue and sold by the Promoter Selling Shareholders through the Offer for Sale.

Fresh Issue

The net proceeds of the Fresh Issue, i.e. gross proceeds of the Fresh Issue less the issue expenses apportioned to
our Company (“Net Proceeds’) are proposed to be utilised in the following manner:

i. Funding the Capital expenditure requirements of our Company towards purchase of fleets;
il. Pre-payment or re-payment, full or in part, of certain outstanding borrowings availed by our Company; and
iii. General Corporate Purposes.
(Collectively referred as the “Objects”’/“Objects of the offer”)

The main objects and objects incidental and ancillary to the main objects set out in our Memorandum of
Association enables us to (i) undertake our existing business activities; and (ii) to undertake activities proposed
to be funded from the Net Proceeds. Further, our Company expects to receive the benefits of listing of the Equity
Shares on the Stock Exchanges, including enhancement of our visibility and our brand image among our existing
and potential customers as well as vendors and creation of a public market for our Equity Shares in India.

Net Proceeds of the Fresh Issue

The details of the proceeds of the Fresh Issue are set forth in the table below:

(< in lakhs)
Sr. No. Particulars Amount
1 Gross Proceeds of the Fresh Issue [e]
2 Company’s share of Offer related Expenses [e]
Net Proceeds of the Fresh Issue” [o]

DTo be finalised upon determination of the Offer Price and to be updated in the Prospectus prior to filing with
the RoC.
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Utilisation of Net Proceeds

We intend to utilise the Net Proceeds of the Fresh Issue (“Net Proceeds”) of X [ ] lakhs for financing the objects
as set forth below:

(% in lakhs)
Sr. Particulars Estimated
No. Amount
| Funding the capital expenditure requirements of our Company towards purchase of 6.378.50
fleets. T
) Pre-payment and/or re-payment, full or in part, of certain outstanding borrowings 1.875.98
availed by our Company. T
3 | General Corporate Purposes [e]
Total [e]

DTo be determined on finalisation of the Offer Price and updated in the Prospectus. The amount utilised for
General Corporate Purposes shall not exceed 25% of the Gross Proceeds of the Fresh Issue.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
implementation and deployment of funds set forth in the table below:

(< in lakhs)
Total Deployment Balance
Particulars Deployment during the deployment during
FY 2025-26 the FY 2026-27%*
Funding the capital expenditure regulrements of our 6.378.50 3.500.00 2.878.50
Company towards purchase of vehicles
Pre-payment and/or re-payment, full or in part, of
certain outstanding borrowings availed by our 1,875.98 1,875.98 -
Company
General Corporate Purposes” [o] [e] [e]
Total [®] [o] [e]

#To be finalised upon determination of Offer Price and updated in the Prospectus prior to filing with the RoC. The
amount shall not exceed 25% of the Gross Proceeds of the Fresh Issue.

**To the extent our Company is unable to utilize any portion of the Net Proceeds towards the Object, as per the
estimated schedule of deployment specified above; our Company shall deploy the Net Proceeds of fresh issue in
the subsequent Financial Years towards the Object.

The above-stated fund requirements, deployment of the funds and the intended use of the Net Proceeds as
described in this Draft Red Herring Prospectus are based on (a) our current business plan and internal management
estimates based on current market conditions; (b) valid quotation obtained; (c) market conditions and other
external commercial and technical factors including interest rates and other charges. However, such fund
requirements and deployment of funds have not been appraised by any bank, financial institution or any other
independent agency. For further details, kindly refer “Risk Factor 37 — Our funding requirements and proposed
deployment of the Net Proceeds of the Offer are based on management estimates and have not been independently
appraised and may be subject to change based on various factors, some of which are beyond our control” on page
66.

We may have to revise our funding requirements and deployment on account of a variety of factors such as our
financial and market condition, access to capital, our business and growth strategies, variation in cost estimates
and suitable workforce and other external factors such as changes in the business environment or regulatory
climate and interest rate fluctuations, changes in technology, which may not be within the control of our
management. This may entail rescheduling the proposed utilization of the Net Proceeds and changing the
allocation of funds from its planned allocation at the discretion of our management, subject to compliance with
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applicable law. For further details, kindly refer “Risk Factor 36 - Any variation in the utilization of the Net
Proceeds as disclosed in this Draft Red Herring Prospectus shall be subject to certain compliance requirements,
including prior approval from Shareholders” on page 66.

Means of Finance

The fund requirements for the Objects detailed above are proposed to be met from the borrowings including short
term or long term, internal accruals and Net Proceeds. Accordingly, we confirm that there is no requirement to
make other firm arrangements of finance under Regulation 7(1)(e) of the SEBI ICDR Regulations through
verifiable means towards at least 75% of the stated means of finance, excluding the amount to be raised from the
Offer and existing identifiable accruals, as prescribed under the SEBI ICDR Regulations.

In the event of the estimated utilisation of the Net Proceeds in a scheduled Fiscal is not completely met due to
factors such as: (i) economic and business conditions; (ii) timely completion of the Offer; (iii) delay in procuring
and operationalizing assets; or (iv) market conditions beyond the control of our Company; and (v) any other
commercial considerations, the remaining Net Proceeds shall be utilised in subsequent fiscals, as may be decided
by our Company, in accordance with applicable laws. Further, due to various factors including considerations as
set out above, we may decide or have to utilize portion of the Net Proceeds allocated for the subsequent year in
the previous year. Any such change in our plans may require rescheduling of our expenditure programs and
increasing or decreasing expenditure for a particular object vis-a-vis the utilization of Net Proceeds.

In case of any surplus after utilisation of the Net Proceeds towards the aforementioned capital expenditure
requirements and pre-payment or re-payment of outstanding borrowings availed by our Company, we may use
such surplus towards general corporate purposes, provided that the total amount to be utilised towards general
corporate purposes does not exceed 25% of the Gross Proceeds of the Fresh Issue, in accordance with applicable
law. Subject to applicable laws, in the event of any variations in the actual utilisation of funds earmarked towards
the objects set forth above, any increased fund requirements for a particular object may be financed by surplus
funds, if any, available in respect of the other objects for which funds are being raised pursuant to the Offer, subject
to utilisation towards general corporate purpose not exceeding 25% of the Gross Proceeds from the Fresh Issue.
In case of a shortfall in the Net Proceeds or any increase in the actual utilisation of funds earmarked for the
Objects, our Company may explore a range of options including utilizing our internal accruals and/or seeking
additional debt from existing and/or other lenders, subject to compliance with applicable law. Such alternate
arrangements would be available to fund any such shortfalls.

Details of the Objects of the Fresh Issue
The details in relation to objects of the Fresh Issue are set forth herein below:

Funding the capital expenditure requirements of our Company towards purchase of fleets.

We are engaged in the business of providing ultra-luxury, luxury, premium and economy car rental services
delivering solutions to corporates (“Corporate Car Rental” or “CCR”), governments, embassies, travel
agencies, retail clients (“Retail Car Rental” or “RCR”) and high-net worth individuals (“HNIs”) for their
transportation needs. We offer a wide array of mobility solutions for our clients, including, event-based
transportation, spot-rentals, long-term rentals, package-based and self-drive car leasing. As of this Draft Red
Herring Prospectus, we have provided chauffeur services in 83 cities spanning across India, United Arab Emirates,
Saudi Arabia and England, of which 80 cities are in India, through a mix of proprietary and aggregated fleets. Our
growth has been supported by our branch offices spread across six locations, namely New Delhi, Gurugram,
Noida, Mumbai, Chennai and Ahmedabad.

Our business model is asset-heavy, with a primary focus on owning and operating our fleet, while vendor-partner
vehicles are engaged only to address regional or capacity gaps. Deployment of our proprietary fleet generates
higher margins compared to vendor fleets, which entail additional hiring costs. By expanding our proprietary fleet,
we aim to (i) reduce dependence on third-party vendors, (ii) improve overall profitability through increased
deployment of self-owned vehicles, and (iii) broaden our service reach by catering to new geographies and
clientele that were previously unserviceable due to lack of a local proprietary presence. The number of proprietary

124|Page



vehicles owned by the company increased from 159 as of March 31, 2023 to 292 as of March 31, 2025. Currently
as on September 25, 2025, number of proprietary vehicles owned by the company is 269. The revenue contribution
from the Company owned vehicles increasing from X 4,968.29 lakhs to X 8,761.64 lakhs from Fiscal 2023 to
Fiscal 2024, which is 87.36% & 91.91% of our revenue from operations, respectively, was generated from
transportation services using owned vehicles. Increasing the proportion of services delivered through our
proprietary fleet is expected to improve margins, eliminate avoidable vendor costs and drive further revenue
growth.

We propose to utilize up to X 6,378.50 lakhs from the Net Proceeds towards capital expenditure for purchase of
fleets, with the objective of expanding our fleet from 269 to 384 fleets, thereby meeting the growing demand of
existing clients, onboarding new clients, enhancing service capacity and operational efficiency, and strengthening
our overall market presence. This expansion is aligned with our long-term growth strategy of building a
sustainable and scalable fleet base. The capital requirements, the deployment of funds and the intended use of the
Net Proceeds, are based on our current business plan, management estimates, current and valid quotations from
vendors, past business achieved and other commercial and technical factors.
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TOTAL ESTIMATED COST OF THE PURCHASE OF VEHICLES

The detailed break-down of estimated cost of purchase of vehicles is set forth below:

(Rs. in % lakhs)

13:. Details of Vehicles Qu(a:)t ity liit:hmiz::ccl:s(t];;f Tozz:sfs(zl:;;ed Name of the vendor | Date of quotation Perl:l):ooti;:iil]ll(:;ty of
1. Volvo 9600 B8R 4X2 13.5m 10 160.00 1600.00 VE Commercial September 24, The basis price of the bus is
BSVI Vehicles Limited 2025% valid for four weeks from
the date of quotation.
2. Toyota Innova Crysta GX MT 50 19.07 953.50 Uttam Toyota, | September 25,2025 | 7 Days from the date of
Diesel 7STR BS VI division  of  the quotation
3. Innova Hycross GX AT 7STR 10 20.18 201.80 Standard Type | September 6, 2025* | End of the month in which
Petrol BS VI Foundry Private month quotation is issued
Limited i.e. September 30, 2025.
4. Mercedes-Benz GLS X167 GLS 5 144.00 720.00 Mercedes-Benz India | September 6, 2025* | End of the month in which
450D 4Matic AMG Line Private Limited month quotation is issued
5. Mercedes-Benz S Class V223 S 5 191.50 957.50 i.e. September 30, 2025.
450 4Matic
6. Mercedes-Benz E-Class V214 E 5 83.00 415.00
200
7. Mercedes-Benz S Class V223 S 5 175.50 877.50
350D
8. Mercedes-Benz E-Class V214 E 5 85.00 425.00
220D
9. Kia Carens G1.5 6 MT 20 11.41 228.20 Nivan Balaji | September 11,2025 | End of the month in which
Automovers Private month quotation is issued
Limited i.e. September 30, 2025.
Total 115 6,378.50

*We have received only one quotation for the respective fleet from the respective car manufacturing Companies. As we directly deal with the car manufacturing Companies
& taken the quotation/Performa invoice directly from the car manufacturing Companies. After the payment, these Companies will deliver the fleet through near agencies
situated at our office location.

**All the quotation are valid till September 30, 2025, as usually the Car manufacturing Companies give the quotation/Performa invoice with validity of end of the month
in which month quotation is issued.
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The Board of our Company pursuant to their resolution dated September 29, 2025, have approved the utilization
of an amount of up to X 6,378.50 lakhs from the Net Proceeds towards funding the capital expenditure towards
purchase of vehicles.

All quotations received from the vendors mentioned above are valid as on the date of this Draft Red Herring
Prospectus. However, there can be no assurance that the same vendors would be engaged to eventually supply the
vehicles or at the same costs. The quantity of vehicles to be purchased is based on the present estimates of our
management. As on the date of this Draft Red Herring Prospectus, our Company has not deployed any fund
towards the purchase of these vehicles. Additionally, there may be revision in the final amounts payable towards
these quotations pursuant to any taxes or levies payable on such vehicles.

Other confirmation

Our Promoters, Directors, Key Managerial Personnel and Senior Managerial Personnel do not have any interest
in the vendors from whom our Company has obtained quotations in relation to the proposed funding of capital
expenditure.

Pre-payment and/or re-payment, full or in part, of certain outstanding borrowings availed by our
Company.

Our Company has entered into various arrangements for borrowings (fund and non-fund based) in the form of,
among others, working capital facilities, term loans, vehicle loans, letter of credit and bank guarantees. As on
August 31, 2025, the total consolidated outstanding borrowings of our Company was X 5,256.89 lakhs.

For details of these borrowing arrangements including indicative terms and conditions, kindly refer “Financial
Indebtedness” beginning on page 388.

Our Company intends to utilize an estimated amount of up to T 1,875.98 lakhs from the Net Proceeds towards
pre-payment or repayment, in full or in part, of certain borrowings availed by our Company. Pursuant to the terms
of the borrowing arrangements, pre-payment of certain indebtedness may attract pre-payment charges as
prescribed by the respective lender. Any payment towards such pre-payment charges, as applicable, along with
interest and other related costs, shall be made from the internal accruals of our Company.

Further, given the nature of the borrowings and the terms of pre-payment or repayment, the aggregate outstanding
amounts under the borrowings availed by our Company, may vary from time to time and our Company in
accordance with the relevant repayment schedule, may prepay/repay or refinance its existing borrowings from
one or more lenders in the ordinary course of business, prior to filing of the Red Herring Prospectus. Further, the
amounts outstanding under the borrowings as well as the sanctioned limits are dependent on several factors and
may vary with the business cycle of our Company with multiple intermediate repayments, drawdowns and
enhancement of sanctioned limits. Additionally, owing to the nature of our business, our Company may avail
additional facilities, repay certain instalments of our borrowings and/ or draw down further funds under existing
borrowing facilities, from time to time, after the filing of this Draft Red Herring Prospectus.

In light of the above, if at the time of filing the Red Herring Prospectus, any of the below mentioned loan is repaid
in part or full or refinanced or if any additional credit facilities are availed or drawn down or if the limits under
the working capital borrowings are increased, then the table below shall be suitably revised to reflect the revised
amounts or loans as the case may be which have been availed by our Company. The amount allocated for estimated
schedule of deployment of Net Proceeds in a particular Fiscal may be utilized for repayment or pre-payment of
borrowings availed by our Company in the subsequent Fiscal, as may be deemed appropriate by our Board, subject
to applicable law.

We believe that the repayment/ pre-payment of the borrowings by our Company, will help reduce our overall
outstanding indebtedness, debt servicing costs, assist us in maintaining a favourable debt-equity ratio and enable
better utilisation of our internal accruals for further investment in business growth and expansion. In addition, we
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believe that the improved debt-equity ratio will enable us to raise further resources at competitive rates and
additional funds/ capital in the future to fund potential business development opportunities and plans to grow and
expand our business in the future. The selection of borrowings proposed to be prepaid or repaid amongst our
borrowing arrangements availed will be based on various factors, including (i) cost of the borrowing, including
applicable interest rates, (ii) any conditions attached to the borrowings restricting our ability to prepay/ repay the
borrowings and time taken to fulfil, or obtain waivers for fulfilment of such conditions, (iii) receipt of consents
for pre-payment from the respective lenders, (iv) terms and conditions of such consents and waivers, (V)
levy of any pre-payment penalties and the quantum thereof, (vi) provisions of any laws, rules and regulations
governing such borrowings, and (vii) other commercial considerations including, among others, the amount of the
borrowings outstanding and the remaining tenor of the borrowings. The amounts proposed to be prepaid and/ or
repaid against the borrowing facility below is indicative and our Company may utilize the Net Proceeds to prepay
and/ or repay the facilities disclosed below in accordance with commercial considerations, including amounts
outstanding at the time of pre-payment and / or repayment. For details in relation to key terms of our borrowings,
kindly refer “Financial Indebtedness” beginning on page 388.
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The following table provides the details of outstanding borrowings availed by our Company, any of which are proposed to be repaid or prepaid, in full or
in part, from the Net Proceeds.

Purpose for

Amount

. Applicable . Amount
which Sanctioned .
Name of Date of . Rate of Outstanding Prepayment
Sr. . Nature of disbursed as on Repayment
the Sanction . Interest as as on August Tenure Penalty /
No. borrowings | amount was August 31, Schedule .
Lender Letter . at August 31,2025 conditions
sanctioned 2025 .
and utilized | V29 | Rinlakngy | G 12KDS)

1 Diamler 22-10-2022 | Vehicle Loan | 2 7.67% 117.0 40.47 04-11-2026 48 Prepayment
Financial Mercedes E Charge can be
Services Class  Car- upto 2%

Luxury subject to
Segment confirmation
from Bank

2 HDFC 15-02-2024 | Vehicle Loan | 11 8.70% 599.5 290.99 07-05-2027 39 0%  Charges

Bank BMW IX possible on
Limited Drive  Car waive off
Luxury request mail to

Segment Bank
3 HDFC 19-10-2024 | Vehicle Loan | One  Unit- 8.60% 132.5 101.96 07-01-2028 39 0%  Charges
Bank Toyota possible on
Vellfire waive off
request mail to

Bank
4 HDFC 29-09-2023 | Vehicle Loan | 03  Toyota 8.61% 149.97 69.75 01-12-2026 37 0%  Charges
Bank Coaster possible on
Limited waive off
request mail to

Bank
5 HDFC 24-10-2024 | Vehicle Loan | 04  Bharat 9.05% 76.0 53.61 01-09-2027 37 0%  Charges
Bank Benz Buses possible on
Limited waive off
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request mail to
bank

6 HDFC 17-05-2023 | Vehicle Loan | 4 Hiace 9.26% 100.0 30.61 05-06-2026 36 0%  Charges
Bank Commuter possible on
Limited waive off
request mail to
Bank
7 HDFC 26-12-2023 | Vehicle Loan | 09 KIA 8.70% 81.0 44.38 05-04-2027 39 0%  Charges
Bank Caren possible on
Limited waive off
request mail to
Bank
8 HDFC 29-10-2024 | Vehicle Loan | 10 Mercedes 9.15% 500.0 390.98 01-12-2027 37 0%  Charges
Bank Benz possible on
Limited Sprinter 517 waive off
request 9mail
to Bank
9 HDFC 24-10-2024 | Vehicle Loan | Body 4 9.01% 44.0 31.04 01-09-2027 37 0%  Charges
Bank Bharat Benz possible on
Limited waive off
request mail to
Bank
10 Mercedes | 30-07-2023 | Vehicle Loan | 4 7.66% 367.64 197.83 04-08-2027 48 Prepayment
Bens MERCEDES Charge can be
financial GLS upto 2%
Service subject to
confirmation
from Bank
11 Mercedes Vehicle Loan | 5 S Class- 7.66% 621.0 350.03 04-09-2027 48 Prepayment
Bens 450 Charge can be
financial upto 2%
Service subject to
confirmation
from Bank
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12

Toyota
Financials
services

September
2023

Vehicle Loan

01 Camry

8.51%

335

13.05

10-09-2026

36

No Prepayment
premium
charged

13

Yes Bank
Limited

24-03-2022

Vehicle Loan

02 Volvo
9400 B8R
Intercity
Coach

9.76%

228.16

38.58

22-03-2026

47

3 to 4% of
Principle
Outstanding
however can be
waived off on
the request mail
from the
Company

14

Yes Bank
Limited

24-08-2023

Vehicle Loan

03 Volvo

9.76%

336.0

184.12

22-08-2027

48

3 to 4% of
Principle
Outstanding
however can be
waived off on
the request mail
from the
Company

15

Yes Bank
Limited

24-03-2022

Vehicle Loan

02 Volvo
9400 B8R
Flat  Floor
Shell

7.50%

221.91

38.58

22.03.2026

47

3 to 4% of
Principle
Outstanding
however can be
waived off on
the request mail
from the
Company

As certified by Bharat Bhushan Vij & Co., Chartered Accountants pursuant to their certificate dated September 10, 2025 vide UDIN 25083 145BMLATR2430.
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General Corporate Purposes

We propose to utilise up to X [e] lakhs of the Net Proceeds towards general corporate purposes and the business
requirements of our Company as approved by the Board, from time to time, subject to such utilisation for general
corporate purposes not exceeding 25% of the gross proceeds from the Fresh Issue, in compliance with the SEBI
ICDR Regulations. Our Board will have flexibility in utilizing the balance Net Proceeds towards general corporate
purposes, including but not limited to maintenance of machineries, strategic initiatives, partnership and joint
ventures, brand building exercises and business, meeting any expense of our Company, including administration,
insurance, marketing, repairs and maintenance, payment of taxes and duties, and expenses incurred in the ordinary
course of business and towards any exigencies, and any other purpose, other than the Objects as specified above,
as may be finalized by our management in accordance with applicable laws.

In the event our Company is unable to utilise the Net Proceeds towards any of the objects of the Offer for any of
the reasons as aforementioned, our Company may utilise such Net Proceeds towards general corporate purposes,
provided that the aggregate amount deployed towards general corporate purposes shall not exceed 25% of the
gross proceeds from the Fresh Issue.

The quantum of utilisation of funds towards each of the above purposes will be determined by our Board, based
on the amount available under this head and the business requirements of our Company, from time to time. Our
Company’s management, in accordance with the policies of the Board, shall have flexibility in utilising surplus
amounts, if any. In the event that we are unable to utilise the entire amount that we have currently estimated for
use out of Net Proceeds in a Fiscal, we will utilise such unutilised amount(s) in the subsequent Fiscals. In case of
variations in the actual utilization of funds designated for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by surplus funds or through our internal accruals, if any,
which are not applied to the other purposes set out above.

Offer Related Expenses

The total expenses of the Offer are estimated to be approximately X [®] lakhs. The expenses of this Offer include,
listing fees, fees payable to the Book Running Lead Manager, Legal Counsel to the Company, Registrar to the
Offer, Bankers to the Offer, processing fee to the SCSBs brokerage and selling commission payable to the
Syndicate, Registered Brokers, SCSBs, RTA and CDPs, printing and stationery expenses, advertising and
marketing expenses and all other incidental expenses for listing the Equity Shares on the Stock Exchanges.

Subject to applicable law, other than (a) the listing fees, audit fees of statutory auditors (to the extent not
attributable to the Offer), and expenses in relation to services or corporate advertisements, i.e., any corporate
advertisements consistent with past practices of the Company (other than the expenses relating to marketing and
advertisements undertaken in connection with the Offer), each of which will be borne solely by our Company;
and (b) the stamp duty payable on transfer of Offered Shares shall be borne by each of the Promoter Selling
Shareholders to the extent of their shareholding (c) all costs, fees and expenses with respect to the Offer will be
shared amongst our Company and each of the Promoter Selling Shareholders to the extent of their shareholding,
on a pro-rata basis, in proportion to the number of Equity Shares, Allotted by the Company in the Fresh Issue and
sold by Promoter the Selling Shareholders in the Offer for Sale, upon the successful completion of the Offer. Upon
commencement of listing and trading of the Equity Shares on the Stock Exchanges pursuant to the Offer, the
Promoter Selling Shareholders shall, reimburse the Company for any expenses in relation to the Offer paid by the
Company on behalf of the Promoter Selling Shareholders. However, in the event that the Offer is withdrawn or
not completed for any reason whatsoever, all Offer related expenses will be borne by our Company.
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The estimated Issue expenses are as under:

(< in lakhs)
B ees Estimated g:i;:ﬁezf(;oftle As a % of total
Expenses* . Offer Size*
expenses

Fees payable to BRLM (including underwritin
commipss?on) ( ¢ ¢ [e] [e] [e]
Advertising and marketing expenses [e] [e] [e]
Fees payable to the Legal Counsel to the Company [e] [e] [e]
Fees to the Registrar to the Offer [®] [e] [e]
:::;a I?;e};able to the Regulators including stock [o] [o] (o]
Printing and stationary expenses [o] [e] [e]
g}r]zl;ir::iez and selling commission payable to o] (o] (o]
Broker n 1lin, mmission 1
e oty e pale o g o o
Processing fees to SCSBs for ASBA Applications
proc.ured by the members of ﬂ.le Syndi.cate or [o] [o] [o]
Registered Brokers and submitted with the
SCSBs@®)#)
Processing fees to Issuer banks for UPI Mechanism
w.r.t appl.ication Fc?rms procured by the members of o] (o] (o]
the Syndicate, Registered Brokers, RTA or the CDPs
and submitted to them®®®
Others (Bankers to the Offer, Auditor’s fees etc.) [e] [e] [e]
Total Estimated Offer Expenses [o] [e] [e]

*To be determined on finalization of the Offer Price and updated in the Prospectus prior to filing with the RoC.

For Sub-Syndicate Members, RTA and CDPs

1. Selling commission payable to the SCSBs on the portion, RIBs and Non-Institutional Bidders which are directly
procured and uploaded by the SCSBs, would be as follows:

Portion for RIBs: [®]% of the Amount Allotted™* (plus applicable taxes)
Portion for Non-Institutional Bidders: [8]% of the Amount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as
captured in the Bid Book of BSE or NSE.

No processing fees shall be payable by our Company to the SCSBs on the applications directly procured by
them.

Processing fees payable to the SCSBs on the RIB and Non-Institutional Bidders (excluding UPI Bids) which
are procured by the members of the Syndicate/sub-Syndicate/Registered Broker/RTA/ CDPs and submitted to
SCSB for blocking, would be as follows:

‘ Portion for RIB and Non-Institutional Bidders ’ Z [®] per valid application (plus applicable taxes) ‘
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Notwithstanding anything contained above the total processing fee payable under this clause will not exceed
Z [®] lakhs (plus applicable taxes) and in case if the total processing fees exceeds Z [®] lakhs (plus applicable
taxes) then processing fees will be paid on pro-rata basis.

The processing fees for applications made by Retail Individual Bidders and Non-Institutional Investors using
the UPI Mechanism would be as follows:

Members of the Syndicate / RTA / CDPs (uploading | Z [e] per valid application (plus applicable taxes)
charges)

Sponsor Bank- [e] < [®] per valid application form* (plus applicable
taxes).

The Sponsor bank shall be responsible for making
payments to the third parties such as remitter
company, NPCI and such other parties as required
in connection with the performance of its duties
under applicable SEBI circulars, agreements and
other Applicable Laws

Sponsor Bank- [e] < [®] per valid application form* (plus applicable
taxes).

The Sponsor bank shall be responsible for making
payments to the third parties such as remitter
company, NPCI and such other parties as required
in connection with the performance of its duties
under applicable SEBI circulars, agreements and
other Applicable Laws

*For each valid application by respective Sponsor Bank.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the
Syndicate Agreement and Escrow and Sponsor Company Agreement.

Notwithstanding anything contained above in this clause the total Uploading charges/ Processing fees for
applications made by RIBs (up to T 200,000), Non-Institutional Bidders (for an amount more than % 200,000
and up to T 500,000) using the UPI Mechanism and in case if the total uploading charges/ processing fees
exceeds T 20,00,000 (plus applicable taxes) then uploading charges/ processing fees using UPI Mechanism
will be paid on pro-rata basis (plus applicable taxes).

Uploading/Processing fees payable to the SCSBs for capturing Syndicate Member/Sub syndicate
(Broker)/Sub-broker code on the ASBA Form for Non-Institutional Bidders and Qualified Institutional Bidders
with bids above T [®] would be T [®] plus applicable taxes, per valid application. In case the total ASBA
processing charges payable to SCSBs exceeds I [®] lakhs, the amount payable to SCSBs would be
proportionately distributed based on the number of valid applications such that the total ASBA processing
charges payable does not exceed X [®] lakhs.

Selling commission on the portion for RIBs, Non-Institutional Bidders, which are procured by members of the
Syndicate (including their sub-Syndicate Members), RTA and CDPs or for using 3-in-1 type accounts- linked
online trading, demat & company account provided by some of the brokers which are members of Syndicate
(including their Sub-Syndicate Members) would be as follows:

1. Portion for RIBs: [8]% of the Amount Allotted™ (plus applicable taxes)

2. Portion for Non-Institutional Bidders: [®]% of the Amount Allotted™* (plus applicable taxes)
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
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4.  Uploading Charge/processing Charges:

1. payable to members of the Syndicate (including their sub-Syndicate Members), on the applications made using
3-in-1 accounts, would be: T [®] plus applicable taxes, per valid application bid by the Syndicate member
(including their sub-Syndicate Members).

1I. Bid Uploading charges payable to the SCSBs on the portion of Non-Institutional Bidders (excluding UPI Bids)
which are procured by the members of the Syndicate/sub-Syndicate/Registered Broker/RTA/ CDPs and
submitted to SCSB for blocking and uploading would be: X [®] per valid application (plus applicable taxes).

Notwithstanding anything contained above the total uploading charges payable under this clause will not
exceed X 2,00,000 (plus applicable taxes) and in case if the total uploading charges exceeds < 2,00,000 (plus
applicable taxes) then uploading charges will be paid on pro-rata basis.

The Selling Commission payable to the Syndicate / Sub-Syndicate Members will be determined on the basis of
the application form number / series, provided that the application is also bid by the respective Syndicate /
Sub-Syndicate Member. For clarification, if a Syndicate ASBA application on the application form number /
series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the Selling Commission will be payable to
the SCSB and not the Syndicate / Sub-Syndicate Member.

Bidding Charges payable to members of the Syndicate (including their sub-Syndicate Members), on the portion
for RIBs and Non-Institutional Bidders which are procured by them and submitted to SCSB for blocking, would
be as follows: X [®] plus applicable taxes, per valid application bid by the Syndicate (including their sub-
Syndicate Members.

The selling commission and bidding charges payable to Registered Brokers the RTA and CDPs will be
determined on the basis of the bidding terminal id as captured in the Bid Book of BSE or NSE.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate
Agreement and Escrow and Sponsor Bank Agreement. Further, the processing fees for applications made by UPI
Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs) only after such banks provide a
written confirmation on compliance with SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30,
2022 and SEBI Master Circular no. SEBI/HO/MIRSD/POD1/P/CIR/2023/70 dated May 17, 2023 (to the extent
applicable).

The Offer expenses shall be payable in accordance with the arrangements or agreements entered into by our
Company with the respective Designated Intermediary.
Interim Use of Proceeds

Pending utilization of the Net Proceeds for the Objects of the Offer described above, our Company shall deposit
the funds only in Scheduled Commercial Banks included in the Second Schedule of Reserve Bank of India Act,
1934. In accordance with Section 27 of the Companies Act, 2013, our Company confirms that, pending utilisation
of the net proceeds of the fresh Issue as described above, it shall not use the funds from the Net Proceeds for any
investment in equity and/or real estate products and/or equity linked and/or real estate linked products.

Bridge Financing Facilities

Our Company has not raised any bridge loans from any banks or financial institutions as on the date of this Draft
Red Herring Prospectus, which are proposed to be repaid from the Net Proceeds.
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Monitoring Utilization of Funds

The Gross Proceeds shall be monitored by the Monitoring Agency in compliance with Regulation 41 of SEBI
ICDR Regulation. Our Company will appoint [e] as the monitoring agency in accordance with Regulation 41 of
the SEBI ICDR Regulations before filing of Red Herring Prospectus with RoC. Our Company undertakes to place
the report received under Regulation 41(2) of the ICDR Regulations of the monitoring agency on receipt before
the Audit Committee without any delay will monitor the utilization of the Gross Proceeds from fresh issue of
equity shares, and submit the report required under Regulation 41(2) of the SEBI ICDR Regulations.

Our Company will disclose the utilization of the Gross Proceeds through fresh issue of equity shares including
interim use, under a separate head in the balance sheet, specifying the details, if any, in relation to all proceeds of
the Offer that have been utilized. Our Company will also, in its balance sheet for the applicable financial year,
provide details, if any, in relation to all such Gross Proceeds that have not been utilized, if any, of such currently
unutilized Gross Proceeds. Our Company will also indicate investments, if any, of the unutilized proceeds of the
Offer in our balance sheet for the relevant Fiscals subsequent to receipt of listing and trading approvals from the
Stock Exchanges.

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose
to the Audit Committee the uses and applications of the Net Proceeds. On an annual basis, our Company shall
prepare a statement of funds utilized for purposes other than those stated in this Draft Red Herring Prospectus and
place it before the Audit Committee and make other disclosures as may be required until such time as the Gross
Proceeds remain unutilized. Such disclosure shall be made only until such time that all the Gross Proceeds have
been utilized in full.

The statement shall be certified by the statutory auditor of our Company. Furthermore, in accordance with
Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a
quarterly basis, a statement indicating (i) deviations, if any, in the actual utilization of the gross proceeds of the
Offer from the Objects; and (ii) details of category wise variations in the actual utilization of the gross proceeds
of the offer from the objects of the offer as stated above. This information will also be published in newspapers
simultaneously with the interim or annual financial results and explanation for such variation (if any) will be
included in our Director’s report, after placing the same before the Audit Committee.

Variation in Objects of the Offer

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rules, our Company
shall not vary the Objects of the Offer without our Company being authorized to do so by the Shareholders by
way of a special resolution through postal ballot. In addition, the notice issued to the Shareholders in relation to
the passing of such special resolution (the “Postal Ballot Notice”) shall specify the prescribed details as required
under the Companies Act and applicable rules. The Postal Ballot Notice shall simultaneously be published in the
newspapers, one in English and one in the vernacular language of the jurisdiction where the Registered Office is
situated. Our Promoters will be required to provide an exit opportunity to such Shareholders who do not agree to
the proposal to vary the Objects, subject to the provisions of the Companies Act, 2013 and in accordance with
such terms and conditions, including in respect of pricing of the Equity Shares, in accordance with our Articles of
Association, the Companies Act, 2013 and SEBI Regulations.

Appraisal by Appraising Agency

None of the objects of the Fresh Issue for which the Net Proceeds will be utilized have been appraised by any
bank/ financial institution/any other agency.

Other Confirmations

No part of the Net Proceeds will be utilized by our Company as consideration to the Promoters, members of the
Promoter Group, the Directors, or Key Managerial Personnel. Our Company has not entered into or is not planning
to enter into any arrangement / agreements with the Promoters, the Directors, the Key Managerial Personnel in
relation to the utilization of the Net Proceeds of the Issue. Further, except in the ordinary course of business, there
is no existing or anticipated interest of such individuals and entities in the objects of the Fresh Issue as set out
above.
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We confirm that the audited financial statements of our Company for past three full financial years immediately
preceding the date of filing of offer document have been provided on our website in accordance with the ICDR
Regulations.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by our Company in consultation with the BRLM, and in
accordance with applicable law, on the basis of assessment of market demand for the Equity Shares offered
through the Book Building Process and quantitative and qualitative factors as described below. The face value of
the Equity Shares is % 10 each and the Offer Price is [®] times the face value at the lower end of the Price Band
and [e] times the face value at the higher end of the Price Band. Investors should also refer to the sections “Risk
Factors”, “Our Business”, “Restated Standalone Financial Information” and “Management’s Discussion and
Analysis of Financial Conditions and Results of Operations” beginning on pages 41, 232, 311 and 397,
respectively, to have an informed view before making an investment decision.

I. Qualitative Factors

Some of the qualitative factors which form the basis for the Offer Price are:

e India’s largest and profitable cab service market

o Long-standing customer relationships, supported by cross-segment

o Pan-India presence with operations in 80 cities in India.

o Established Brand with a Proven Track Record of Operational Excellence and Uncompromised Service
Quality.

o Comprehensive technology ecosystem enabling operational superiority

¢ Financially stable business model

For further details, please refer to the chapters titled “Risk Factors” and “Our Business — Our Strengths”
beginning on pages 41 and 236, respectively.

I1. Quantitative Factors

Certain information presented below relating to our Company is based on the Restated Standalone Financial
Information. For details, please refer to the chapter titled “Restated Standalone Financial Information”
beginning on page 311. Some of the quantitative factors which may form the basis for calculating the Offer Price
are as follows:

1. Basic and diluted earnings per Equity Share (“EPS”):

Derived from the Restated Standalone Financial Information:

Financial Year/Period ended Basic (in %) Diluted (in %) Weight
March 31, 2025 7.52 7.52 3
March 31, 2024 20.81 20.81 2
March 31, 2023 4.97 4.97 1
Weighted Average 11.53 11.53 -

As certified by Bharat Bhushan Vij & Co., Chartered Accountants pursuant to their certificate dated September
10, 2025 vide UDIN: 25083145BMLATG4152.

Notes

i)  Weighted average = Aggregate of financial year-wise weighted EPS divided by the aggregate of weights
i.e. (EPS x Weight) for each financial year/Total of weights

ii) Basic Earnings per Equity Share () = Profit for the financial year attributable to equity shareholders /
Weighted average no. of Equity Shares outstanding during the financial year*

iii) Diluted Earnings per Equity Share () = Profit for the financial year attributable to equity shareholders /
Weighted average no. of potential Equity Shares outstanding during the financial year*.

iv) Earnings per Share calculations are in accordance with the notified Indian Accounting Standard 33
‘Earnings per share’.
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*Adjusted for bonus share and / or sub-division of shares from beginning of previous financial year i.e. March

31, 2023, in accordance with Ind AS 33.

2. Price/Earning (“P/E”) ratio in relation to the Price Band of X [e] to ¥ [e] per Equity Share:

Particulars

P/E at the Floor Price
(no. of times)*

P/E at the Cap Price
(no. of times)”

Based on basic EPS for Financial Year 2024-25

(o]

(o]

Based on diluted EPS for Financial Year 2024-25

(o]

(o]

* To be updated at the Prospectus stage.

3. Industry Peer Group P/E ratio

Based on the peer group information (excluding our Company), details of the highest, lowest and industry

average P/E ratio are set forth below:

Particulars Name of the company(s) P/E Ratio
Highest Ecos (India) Mobility & Hospitality Limited 25.71
Lowest International Travel House Limited 14.24

Ecos (India) Mobility & Hospitality Limited and International
Average . 19.98
Travel House Limited

Note: The highest and lowest industry P/E shown above is based on the peer set provided below under
“Comparison of accounting ratios with listed industry peers” beginning on page 140. The industry average has
been calculated as the arithmetic average P/E of the peer set provided below.

4. Return on Net Worth (“RoNW”)

Derived from the Restated Standalone Financial Information:

For the Financial Year ended RoNW (%) Weight
March 31, 2025 21.93 3
March 31, 2024 69.55 2
March 31, 2023 47.19% 1

Weighted Average

42.01

As certified by Bharat Bhushan Vij & Co., Chartered Accountants pursuant to their certificate dated September

10, 2025 vide UDIN: 25083145BMLATG4152.

Notes:

(i) Weighted average = Aggregate of financial year-wise weighted RoNW divided by the aggregate of weights
i.e. (RONW x Weight) for each financial year/Total of weights.
(i)  Return on Net Worth (%) = Profit for the financial year attributable to owners of our Company, as restated

/ Net worth at the end of the financial year.

(iii) Net worth means the aggregate value of the paid-up share capital, equity suspense account and all reserves

created out of the profits and securities premium account and debit or credit balance of profit and loss

account after deducting the aggregate value of the accumulated losses, debit or credit balance of common
control adjustment deficit account, deferred expenditure and miscellaneous expenditure not written off, as
per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-

back of depreciation and amalgamation.

139|Page



5. Net Asset Value per Equity Share (“NAV”)

Derived from the Restated Standalone Financial Information:

As at Standalone (%)
March 31, 2025 34.27
March 31, 2024 29.92
March 31, 2023 10.53
After the Offer [e]
- At the Floor Price [e]
- At the Cap Price [e]
At Offer Price [e]

As certified by Bharat Bhushan Vij & Co., Chartered Accountants pursuant to their certificate dated September
10, 2025 vide UDIN: 25083145BMLATG4152.

Notes:

i)  NAV means Net asset value (NAV) per share is computed as the closing net worth divided by number of equity
shares outstanding at the end of financial year, as adjusted for bonus issue of Equity Shares.

ii)  Net worth means the aggregate value of the paid-up share capital, equity suspense account and all reserves
created out of the profits and securities premium account and debit or credit balance of profit and loss account
after deducting the aggregate value of the accumulated losses, debit or credit balance of common control
adjustment deficit account, deferred expenditure and miscellaneous expenditure not written off, as per the
audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of
depreciation and amalgamation.

6. Comparison of Accounting Ratios with listed industry peers

Set forth below is a comparison of our KPIs with our peer group companies listed in India:

Face Revenue
Value Closing from EPS (2P RoNW
Name of the ® LGy Qe h( e NAV P/E (%)
Company Per R for B R Per Ratio Financial
shar Per shar | Financial share) Year
3 e) Year 2025 - - 2025
( in lakhs) Basic | Diluted
Mann Fleet
Partners Limited* 10 [e] 9,527.05 7.52 7.52 34.27 [e] 21.93
Peer Group
Ecos (India)
Mobility & 2| 25760 | 6539640 | 10.02| 1002| 3696| 2571|  27.10
Hospitality
Limited
International
Travel House 10 483.55 23,562.74 33.96 33.96 206.85 14.24 16.42
Limited

*The financial information for our Company is based on the Restated Standalone Financial Information.
**Source: All the financial information for listed industry peers mentioned above is on a Consolidated/ Standalone
basis and is sourced from the annual/ quarterly results submitted to stock exchanges and posted on their websites.

(1) Basic EPS and Diluted EPS refer to the Basic EPS and Diluted EPS sourced from the financial statements of
the respective company.
(2 P/E Ratio has been computed based on closing price as at September 26, 2025/ Diluted EPS as on March 31,
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2025.

() Net asset value (NAV) per share is computed as the closing net worth divided by number of equity shares
outstanding at the end of financial year, as adjusted for bonus issue of Equity Shares.

4  Return on Net Worth calculated as restated profit for the financial year divided by Net Worth.

() “Net worth” means the aggregate value of the paid-up share capital and all reserves created out of the profits
and securities premium account and debit or credit balance of profit and loss account, after deducting the
aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written
off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-

back of depreciation and amalgamation, capital reserve on consolidation and foreign currency translation

reserve

* Adjusted for bonus shares from beginning of previous financial year i.e., March 31, 2023, in accordance with

Ind AS 33.

7. Key Performance Indicators (“KPIs”)

The table below sets forth the details of the KPIs that our Company considers have a bearing for arriving at the
basis for Offer Price. These KPIs have been used historically by our Company to understand and analyse the
business performance, which as a result help us in analysing the growth of various verticals segments in
comparison to our peers. The Bidders can refer to the below-mentioned KPIs, being a combination of financial
and operational key financial and operational metrics, to make an assessment of our Company’s performance in

various business verticals and make an informed decision.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated September 02, 2025
and have been certified by, Bharat Bhushan Vij & Co. Chartered Accountants, pursuant to the certificate dated
September 10, 2025, which has been included as part of the “Material Contracts and Documents for Inspections”
beginning on page 521. Further, the resolution of our Audit Committee dated September 02, 2025 has confirmed
that there is no KPIs pertaining to our Company that have been disclosed to any investor at any point of time
during the three financial years prior to the date of this Draft Red Herring Prospectus.

For details of other business and operating metrics disclosed elsewhere in this Draft Red Herring Prospectus,
kindly refer “Our Business” and “Management’s Discussion and Analysis of Financial Conditions and Results

of Operations” beginning on pages 232 and 297, respectively.

Details of our Financial KPIs for the Financial Years ended March 31, 2025, March 31, 2024 and March 31,

2023 are set out below:

(Zin lakhs, unless otherwise indicated)

Key Financial Indicators For the Financial Year ended
March 31,2025 [March 31, 2024 [March 31, 2023
Revenue from Operations(" 9,527.05 13,310.16 5,671.71
Total Income® 9,975.72 13,418.13 5,831.43
EBITDA (%) ©® 4,767.50 7,184.43 1,868.78
EBITDA Margin (%) 50.04 53.98 32.95
PAT 1,864.00 4,465.08 880.09
PAT Margin (%) © 19.57 33.55 15.52
Operating Cash Flows 3,442.54 6,297.30 1,476.79
Net Worth © 8,500.39 6,419.81 1,865.17
Net Debt? 6,266.53 5,719.82 2,038.34
Debt- Equity Ratio (times) ® 0.75 0.91 1.20
Return on Equity (%) © 21.93 69.55 47.19
Return on Capital Employed (%) 19 19.88 48.96 36.24

As certified by Bharat Bhushan Vij & Co., Chartered Accountants pursuant to their certificate dated September
10, 2025 vide UDIN 25083145BMLAUI2785 and the same have been approved by the Audit Committee vide its

meeting dated September 02, 2025.
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Notes:
(6]
0]
®3)

*
®)

®)

@

®)

©)

(10)

Revenue from operation means revenue from sales and other operating revenues.

Total Income represents the total turnover of our business i.e., Revenue from Operations and Other Income,
if any.

EBITDA is calculated as restated profit/(loss) before tax plus finance costs, depreciation and amortization
expense less other income.

EBITDA Margin is calculated as EBITDA divided by Revenue from Operations.

PAT Margin is calculated as restated profit/(loss) attributable to owners for the financial year divided by
Revenue from Operations.

Net worth means the aggregate value of the paid-up share capital, equity suspense account and all
reserves created out of the profits and securities premium account and debit or credit balance of profit
and loss account after deducting the aggregate value of the accumulated losses, debit or credit balance
of common control adjustment deficit account, deferred expenditure and miscellaneous expenditure not
written off, as per the audited balance sheet, but does not include reserves created out of revaluation of
assets, write-back of depreciation and amalgamation.

Net debt = Non-Current Borrowing (Including Lease Liabilities) + Current Borrowing (Including Lease
Liabilities)— Cash and Cash Equivalent.

Debt equity ratio means ratio of total debt (long term plus short-term including current maturity of long-
term debt) and Equity Share capital plus other equity. The lease liabilities have also been considered while
calculating the ratio.

ROE is calculated as Profit attributable to owners of the company divided by total shareholder’s equity
(excluding minority interest, if any).

ROCE is calculated as EBIT (i.e. restated profit/(loss) before tax plus finance costs minus other income)
divided by capital employed. Capital Employed is calculated as the sum of Total shareholder’s Equity
(including minority interest), Long-Term Borrowings (including Lease Liabilities, if any), Short-Term
Borrowings (including Lease Liability, if any) and Deferred Tax Liabilities less Deferred Tax Assets.

KPI Explanations
Revenue from Operations is used by our management to track the revenue profile o
Revenue from ‘f P ) Y & ) profile of
0 i the business and in turn helps assess the overall financial performance of our
erations
P Company and size of our business.
) Total income is used by the management to track revenue from operations and other
Total income .
income.
EBITDA EBITDA provides information regarding the operational efficiency of the business.

EBITDA Margin (%)

EBITDA Margin (%) is an indicator of the operational profitability and financial
performance of our business.

PAT

Profit after tax provides information regarding the overall profitability of the business.

PAT Margin (%)

PAT Margin (%) is an indicator of the overall profitability and financial performance
of our business.

Operating Cash | Operating cash flows activities provides how efficiently our company generates cash
Flows through its core business activities.
Net Worth Net worth is used by the management to ascertain the total value created by the entity
and provides a snapshot of current financial position of the entity.
Net debt helps the management to determine whether a company is over leveraged or
Net Debt T
has too much debt given its liquid assets
Debt- Equity Ratio The debt-to-equity ratio compares an organization's liabilities to its shareholder’s
(times) equity and is used to gauge how much debt or leverage the organization is using.
ROE (%) ROE provides how efficiently our Company generates profits from shareholders’
funds.
ROCE (%) ROCE provides how efficiently our Company generates earnings from the capital

employed in the business.
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Details of our Operational KPlIs

(% in lakhs, unless otherwise indicated)

For the Financial Year ended
KPI
March 31, 2025 March 31, 2024 March 31, 2023

Total number of clients serviced 13,476 12,357 13,615
Number of events managed 30 26 20
Total number of vehicles owned 292 254 159
C(.)r.por.ate Car Rentall (CCR) segment 11,000 10,114 11,173
utilisation (No. of bookings)

Retail Car Rental (RCR) segment

2
utilisation (No. of bookings) 767 75 778

Our Company confirms that it shall continue to disclose all the KPIs included hereinabove in this section on a
periodic basis, at least once in a year (or for any lesser period as determined by the Board 