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25 January 2024

To,
The Board of Directors, The Board of Directors,
Allcargo Logistics Limited Allcargo Gati Limited
Allcargo House, CST Road, Plot No. 20, Survey No. 12,
Kalina, Santacruz (East), Kothaguda, Kondapur,
Mumbai 400 098 Hyderabad 500 084

Sub: Corrigendum to the Report, dated 21 December 2023, on the share entitlement
ratio /share exchange ratio(s) for the demerger of International Supply Chain
(‘ISC’) business from Allcargo Logistics Limited and amalgamation of Allcargo
Supply Chain Private Limited, Gati Express & Supply Chain Private Limited,
Allcargo Gati Limited and Allcargo Logistics Limited

Dear Sir / Madam,

We refer to our Report for Share entitlement Ratio/Share exchange Ratio(s) dated 21 December 2023,
for recommending:

e Share Entitlement Ratio for the proposed demerger of International Supply Chain (‘ISC’)
business from Allcargo Logistics Limited into Allcargo ECU Limited (‘Allcargo ECU’/
‘Resulting Company’);

e Share Exchange Ratio(s) for the proposed amalgamation of Allcargo Supply Chain Private
Limited (‘ASCPL’/ ‘Transferor Company 1’) and Gati Express & Supply Chain Private Limited
(‘GESCPL’/ ‘Transferor Company 2’) into Allcargo Gati Limited (‘Gati’/ ‘Transferee Company
1’/ ‘Transferor Company 3’);

e Share Exchange Ratio for the proposed amalgamation of Gati into Allcargo Logistics Limited
(‘ACL’/ ‘Allcargo’/ ‘Allcargo Demerged’/ ‘Transferee Company 2°)

PwC Business Consulting Services LLP is hereinafter referred to as ‘PwC BCS’ or ‘Valuer’ or ‘we’ or ‘us’
in this clarification to the Report (‘Corrigendum to the Report’).

We are issuing the Corrigendum to the Report for rectifying a typographical error in the Value per
Share of Gati and Allcargo.

We have recommended the following Share Exchange Ratios in our Report:

* PwC Business Consulting Services LLP, 252 Veer Savarkar Marg, Shivaji Park, Dadar, Mumbai — 400 028.
T : +91(22) 66691500, F: + 91 (22) 66547801 /04 / 07 / 08, www.pwc.com/india
LLPIN : AAO-9288 Registered with limited liability.
Registered Office : 11-A,Sucheta Bhawan, 1% Floor, Vishnu Digambar Marg, New Delhi, 110 002.
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The computation of fair equity share exchange ratio for Proposed Transaction D of Gati with Allcargo

by PwC is tabulated below:

Valuation Approach Gati Allcargo
=
Share of Gati | Weight All Weight
(INR) cargo
(INR)
Cost/Asset Approach (Adjusted) (i) 154.2 100% 24.2 100%
Income Approach — DCF method NA NA NA NA
Market Approach
Multiples method (ii) NA NA NA NA
Market Price method (iii) (Higher of 10 NA NA NA NA
trading days or 90 trading days volume
weighted average price as of 20 December
2023)
Relative Value per Share (Weighted Average of 154.1 24.2
(1),(1) and (iii)
Share Exchange Ratio (Rounded) 63:10

The above should be replaced with the following language:

The computation of fair equity share exchange ratio for Proposed Transaction D of Gati with Allcargo

by PwC is tabulated below:

Valuation Approach Gati Allcargo
Value per ‘gal:::ep:;
Share of Gati | Weight Weight
(INR) Allcargo
(INR)

Cost/Asset Approach (Adjusted) (i) 154.2 100% 24.6 100%
Income Approach — DCF method NA NA NA NA
Market Approach

Multiples method (ii) NA NA NA NA

Market Price method (iii) (Higher of 10 NA NA NA NA

trading days or 90 trading days volume

weighted average price as of 20 December

2023)
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Relative Value per Share (Weighted Average of 154.2 24.6
(1),(i1) and (iii)
Share Exchange Ratio (Rounded) 63:10

No amendment has been made in the Report previously shared with you. The above change does not
have any impact on the fair Share Exchange Ratios recommended in the Report.

This Corrigendum to the Report should be read in conjunction with our Report dated 21 December
2023 and is subject to the scope limitations enunciated in the Report.

We request you to file this Corrigendum to the Report along with the above referred Report.

Respectfully Submitted,

For PwC Business Consulting Services LLP
IBBI Registered Valuer No.: IBBI/RV-E/02/2022/158
N EE RA Digitally signed

by NEERAJ GARG

Date: 2024.01.25
J G A RG 16:40:49 +05'30"
Neeraj Garg

Partner
IBBI Membership No.: IBBI/RV/02/2021/14036






