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• Share tnil thiment Rdllo for lhc prcP-Osed dl!fflerRer of tncerna tl(mill Supp!y Chllln ('ISC') buslneu from Allco1rno 
Into Allrnrgo FCU I lmllnd ('Allc;irgo FCU' / 'Rcsultlnn Company'): 

• Shill!.' Exchange RiltlO(s) for the propo~cd a,o..,fgdm11liu1l ul Alltillf(O Suµµty Chllln Prlvure llmlwd ('J\!.>CPL'/ 
'rr.Jn'>fl'rar Company l') 11nd G,,ti fl(pre~r. R. Supply Chilln f'rtVil l C Limited ('GESCPL' / 'Trnnsforor company 2') Into 
Allt,HffO G,JI Limit ed ('G,tll'/ 'Tr<1mfcl'ct• Comp.my 1'/ 'Tr.in~frrorComp;iny ;!'); 

• Sharl.' Exchan5C' R.itlo for the propo\Pcl ,1n,,1le;,1m;itlon of Giltl Into Allcarp,o Logls11r.s Ufl11tfll1 ('ACL'/ 'AllcarRo'/ 
'J\lleart:;o Dernerfled'/ 'Tre"sforee Compnny 2' ) 

Dear Sir/ M~dilm, 

w~ rt'fl'r lo lht• ru~p,•ctivt' t'nl{l1Kl'm1•n1 l~•l lf'r>, 11nd .,ddr•ndum to thr c•ns,1grmrnt lotwr~ of l'PMG V.ilu;itlon Services 
LLP ('t<PMG') ,.ind PwC Ow,lnes~ COn!>ulllflR Service) LLP ('PwC 6CS') whereby kPMG o1nd PwC 13CS an~ ,1ppolnicd by 
/\llc;,rgo I oglsllr~ Umlled l'AIICi!rgo'/ 'ACL') and I\UcarRO Gatl Li111IU:!d ('Gali'), to ilSShl In. 

• 1-xpro~slns i:ln optnJon on the ,;t,m emitlemenl r~llo ('Sharn Entlllemcnt Ailtlo'), iU reco111mendcl'l lly the 
Man;ig(''11rnr, for thr propo$cd drmr•rl!rr of ISC bur,inr~~ Into Allc;.irgo ~CU ('fr.insiJ~lon A'); 

• Rrcommondnlloo of folr share t><,h.inso rat10 ('5hilre Exchang~ RotJo-A') for thP proposed amalRam,:nlon of ASCPL 
Into G.1t1 ('l'r11ni;.1ctlo11 B'); 

• R{'rommrndotlon or ralr share cxchanAe ratio ('Share E11chantte Ratlo-B'l for lhc proposetl omt1l3a,na11on of 
GLS.CPL Into C:i,1Li (' I rani;actlon C'); 

• Rocommcn1fotlon or fair share 111<c;h,m g11 rMlo ('Shar(! E11chanRe Ratlo-C') for the proposed artlillRllmallon or G.ill 
Into Allc;ar110 oemNBPd (1Tr11n~.i~lon o' ); 

I h.!r,•lrrnfli!r, the abovl! Transactloni A, fl, C und D wuuld ltlgt•lhl'f be reltmrd to .,s 'Propo~rd rran,,actlonM' .ind the 
above sh.ir@ l!Xcha1,ge ratios A, B, and C would IOK!!the1 be rl!fl!tri!d to JS 'Shure Exch,m14I! Rdtlo(sl'. 

Allcargo G1tl l lmltrd ;ind Atlr.~rgo I OIJl$tl<:-'- 1 ln, ltrd ;im hcrclnilftnr jointly rr>lnrred to as 'you' or 'Cllcnts' 
~i=-.:.--
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Gali, ASCPL, GESCPI and .t1llci!r10 Ut,mt-r13ed dre hefeir1dfte1 Jointly rcferrtd to ,u 'Compnn t".' or lli!! 'V.lluallon 
SubJec.ts'. 

KPMG Jnd PwC OCS 1:1ra horclnot1cr Jointly rcferrrd to ,1~ 'V11luer~• oi 'we' or 'us' In this Report 

The Share Entitlement Ratio for ll'lis Report refers to thct ovmb •r Qf roquity ShJm of Allcargo ECU which wo1.1ld bq 
lmied to thr l)qurty shareholders ol Allcarao pv~u;int to propo~cd dometger of fSC business Into Allc..,rso ~cu. We 
1indrr-;t,md lhtil pCbt Lhb l.lemcrgcr, l\llc;ilr8o'$ bu1ine5~ would p•lrn,Hily lncludo Its lnvc5lf"'\Cnl$ in ASC?L, Gutl, 
(3E5(]1L, Tr11n! lndln Logistics P11rk Prlvatr Limllcd ('TLPPL') and Haryana Orbit.ii ~.ill Corporntlon limited ('liORCL' ), 
alona with othor ,mrt, and liablhti~s. Post this demersr~,, Allr;,ugo will bl' rt!fr rrcd to as 'Allcargo Demerged', 

ihn Share ExchJng-e Riltlo-/1 and Share Exch"ner R,1tlo,B for this Ref!Ol1 refers to the r,umber of equity ,h11r~•., or Gutt 
which would be issued to th, rqulty :;hnmholdCrJ of J\SCPL and GESC1>L rl'~prctlvely pur~uisnt to ~ropOJt!d 
d111dl;1anm1on of ASCl'l and Gl:'.SC:Pl into Gatl. Share Exchonet- Antlo C for lhl, Hl•porf refer!! ro the numbcf ol cQully 
shares of Allc~rgo which would be Issued to the equltv sh~r halde~ of G,111 pursuant to propos~d amalgami1tlon of 
Gall Into thr Allc11ruo Oeml!rl(l!d, 

Our deliverable for 1h1s ent1t1R,ml'nl would be a Report expresslnB oplnlon on the Sharl' Entltlcrnfnt RtHIO ('Share 
Entlllerncnt Ratio Rrport') ror the proposed Trilnsac;tlon A and fnlr ~hare cxchJnRe rotlo(s) for the proposed 
Tram.ii;tlon B, irnn1:1dion c, and Transaction C> ('Shnro Exch;inge RIHlo Rl!i,ort' ) wit" :?O Decembe-r 7073 bolns thr. 
V:lluatlon O:ltc!. For lhc purpose or thl, vnh,1;1tlon. the valu.ition Is ba&ed on 'Goins C:onc:t'r11' premise. 

Sh<1rr Entitlement flat,o Report and Sh3re Exchange Ratio Report hcrrln.ir~cr ~h:ill be colleetlvely referred to a; 

'Report', 

SCOPE AND PURPOSE or TtflS l!EPORT 

Allt.irgo Gi1tl Llmltrd rGatl'/ 'TransterP<! Complllny 1'/ 'rrmuforor Conlpdnv 3') b, a li~led pvbll, llmlted ,ompJny 
ln1;orpor.1tcd on flprtl 25, 1995 under lhc Companies Ael, 1956 dnd validly tlllstlna undi:-r thi, Compilnl<'\ Atl, 2013, 
with CIN L63011 TG1995PLCOZOl21. II is 1mgt1ged lrner aha n th!! bu~lnc~~ of domr~tlc r11prtm Jnd ~upply i:hair' 
logistln 

Allcarso Loffl!>llo Limited ('ACL'/ 1Allc11reo' / 'Ot•mt'rged Company'/ 'Allcilr&o O.imergr·d'/ ,r,1mf11rl'r C:ompJnY 2') I~ a 
,~tl'd public I mltPd c:ompnny incorporntl'd on AURUSt 18, 1993, under lhc Compani~ Act, 1956 and v11lldl\1 eids\lns 
under lhP Comp~nlf'\ Act, 2013, with CIN l63010MH20D4PLC0/3!,08. It IS er\tM1ed lnlt!r-alia In the buslnon of 
1nt..rm,uon11I ~upply cl'ain, relau?d IORlstlr;.~ bu~lnc>:m~s. and othi!r ~uppul\ funnlons 

Equity shares of Gatl ;ind Allc11rao Jrc lls~ed on the National Stoc;k Exi;hilnse or lhdhl Limited ('NSE') nnd DSC Limited 
('8SE1). 

Allc . .irgc:l Supply Chain Prlviltc 1.lmltc:d ('ASCPL'/ 'Transfaror Coi'l'lpilny l') Is il prtv.Jto limited ~omi;,.iny incorporiil~ on 
Februorv 28, 2008, under the Companies Act, 1956 and Villdly rxi~tlng under the Componlc~ Act, 2013, with CIN 
U45200MH2001lPTC1795!i7. It 1s el'lf{agad tmer-alla In thll b\.1Sh'IP.$S or conuaei: IORlstJcs and warehousing servlc:I'~. 
ASCPL, opor;.,trn, .Jl J wholly owned subsidiary of Allc11rgo Logl!lt>i:5 llmitlld. 

Gatl Express & Supply Chatn Private Llmll,d ('GESCPL' / 'Trnnsferor Comp.1ny 2') Is ,> ptlv3tc limlled company 
lncorporited on November 14, 2007, under the Compnn1"' /\q, t 1m; ,md v111idlv t!xhtlne under the Comp.inlcs Act, 
2013, with CIN IJ62200MH2007PTC390rt00. It ls engngnd lnttir-i1lla In the business of ex-press distribution 11nd \Upply 
ch,1ln. Gatl and ACl hold stake In GESCPL In lht1 ratio of 70:30. 

We undtrsta1'd th11t thll m.inag~mt!flU or l\llc.irgo and Gatl ('Mnnagcmtmt,') 11re cv1lu11ting a Compo:.ltll Seh!:!ml' C)f 

ArranRemcnt ('Sc;hrmc') under the provlslom of Sec;tlon-. 230 to 232, and other rel~vanl provhlons of tile Comr:imr~ 
Act, 2013, lndudinti the rult?s and 11'gula11on~ luurd th1•1~und<!r , as ma~ be appHcabl,, c;omprl\lng 1hr. , t[1;1wit1~ 

f"i~sl~ {rJ~ 
... ,\ r/ * \;;- -.. 
~~ ....... . - P.is,. 2 or :u 
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A l.l11mt'1'1Jt•r of l:.C ln1~fnl'\\ of Allcareo lnlo AflCilrl!O ECU. We undt-'r \IJnd l "Jl po•,t d1•niflrUllr, Alk,1r110•~ bu~tnr~~ 
would primurily lntlud1• It!. lnw~lmrnt•, In Mtl'L, G,1tl, ul;St.PI, Tl Pl'l ard HOI\CI, JlortR with ol~•er ,H~l!l~ ,md 
llabllltlc~; 

a rr.,mtrr by w,1y of Amolgamiltion 01 ASCPL Into bull; 
C, Tr;in~,lcr bv w;iy or Amnlgnmntlon of GFSCPI Into Gilli. and 
D. Trl1nSft't by way of Arn,1luJm,1tlon of G~tl Into Alll:;,1rgo Or,mnrgrd, 

In lht~ ,onnrctlon, th" Board of· Dtreetor~ 01 lhl! Clients (UH! '1300') rt•quln• J Regl~\crcd Valuer Report J$ prr ~rmlon 
2.H rr;id with 5,:,ctlon 241 of tht' Compilnlos Act, 2013 ond h,1\ ;ippolnced PwC BCS rnd KPMG for : 
• F,cprc~\lng ,m opinion on the Share Enlltle,,,on: R11tlo, J~ rt"commondrid by thr, Mlln,1grmc-n1, for thr proposed 

d11mrr1111r of ISt bu•.tnos.~ Into Alltt1rgo tCU, 
• Rr,rommP.nt:llns 1hr Share, Exchanf!P R;illo-A lo, the• 11rupo~t-d ,1m,1l5a1m.1tlon or ASC:l'L into G,1tt; 
• Rt!COmn'l~r1dinK lhe Shlltc Cxeh,lnt1c! Ratio 8 tor lhr• propo~Pd ;im~le;im;itlon nf r.FSCPL Into Ci.1cl, 
• R1•commrndlnR Lhr Shnrt• Exch,,ner Ri!tlQ C for thr propo~,:,d ilmillRilmilllon ot Gall Into Allcargo Dcowrgrd. 

for the ,ons dcratlon of thl! Board of Di red or 5 (11'cludlni1 JUd1t comrnll tt•1•,1 Ir ,1ppllc,1blc) or \ht' Clients lri ~ccordance 
with tho applh;t1blr Scc;urltlc& ;mrl hchanRC Boilrd ol lrldlil {'SfBl'I, th<! refev~nt ~tock (mhJngc~•, .ind rrlrv.1nt laws, 
ru lti~ ,1nd rf.'11ul,1\lon$, To the c11tcnt mnn<:falnr1ly r~qulrt'll under appllcablt! law~ or IMIJ, thl~ Rt•port mJybr produced 
bt!lt1rt' the judldJI, wKul.1torv or eovcrnmr.nt ;iuthorl tlo~, ~tock ox<:hilnRf1~. shimiholdcrs In connection with chr 
Propos<!d Tran.sacllon(s). 

1 h11 M:1n,1gnmrnt h,1~ lnrormnd m tfiat <ts of the V.iluatlon Date, ASCPL hJ.!. outmindlni; 19.73 mUllon opl1oni1Ry 
co11vcrt1ble rt!duemablt' prefort•ncc• sh;irr•, ('OtflPS') of fac;11 Vi11Uf1 Qf INR 10/- e.irh fully paid up, Tht! M.irldlltmil!nl h;a\ 
lnforrnC'd us that the conv~r~ion opllon on such OCRPS h;i~ brrn rl'~cindf'd by Allc;;irgo, the holdt'f~ of th(IS<.! OCRP5. 
fWiher, In wnsldernuon for every OCRPS or ASCPl ol lNR 10/-1'.Jch lully p-11d up, Lhr M,m,1armrn1 propc,so,; Gail 10 
l~~un rc'llrrnrnblr pr(!fcri:-nc;r i.l'it!rc~ ('IU'5') of INR 10/ each fully palcl up ill tlH! s011111 term, & cumJillom, with rrspr,\ 
Lu r~pJymcm a~ bxi~Llng on V.ilu,,t on U,1L11, 

Wo 1mdPr~lm1rl thc11 th11 appolr1lPd date for the Trar,~/JcLIOtl A, TrJns,1ctlon 13 Jnd Tr,in~act1on C ,1~ por t!,p dro1ft -.chrml' 
i.h,111 b1• 01 OctobPr ,0,3 Furthrr thr .ippolntcd date for lhe Transilctlon D shall l>e thl' c.-rf~Uvc dutc• .t~ µur the• drnfl 
sehem~. 

rho ~c;opc 1lfo11r scrvloos Is to tonduct ~ voluutlon of l!tjUil\l .!.harci. of the ASCPL, GESCPL, G.1tl .ind Allcargo Drn,crp,l>d 
(hcrc:lnJftrr rrfom:d to n, 'Co111p;inlr~') on il rclot1vc basis and report Share frlllll!!ml!nt Ratlu/ ShJfC ExchJngr 
Ratlo(s) ror the P1opui~ Tfil1is,1ctlon(~). 

i hr \l;ifucrs tiavc Independently performed their Jndlysl~ on the volu,nlun of the Cornp,1nfr.?, .-ind hav!' .irrlvcd ilt 
dlfft•tcnt v,,luc~ pr.r shilrt' of Compnn11"i tlowovrr, to mrlvo ill tho consensu~ on the S~,m~ D<thilf'II!~ R.iLIQ for thr• 
Proposed Trans:icllont~). Jl,)proprlair minor ndjur,tmont-./roundlne orf ll;iv11 b11!!n don!! bv tilt> Valu!!rs. 

Wr h;ivll' b<'rn provtdcia with the audll!!d/ llmlloo reviewed/ carved out finJnclJI~ ur lht• Comp;inlrs n~ dlicusscd 
bdow. 1-urth11r, wr havr 111kcn lrilo consideration lll{I curmnt market parilmtlters In our analy~b Jnd h.\VI' rnndr 
oclfu~trncnts ror JddltlonJI foch madr knawr, to u, till lh<' d.1tr of our Report further, WI! hdlll! lJ~l!f'I trlfOrmcd th11t 
all matl?rial lnlormollon tmpJctlng the Compunlei. hu) b1•r1n dl1clo\l1d to u,. 
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Wr h,wl' bl'rn informi'd by lhc ManaRement that 
a) In the u\lCML chill clther ot the Companies rcstru,;tun: lhclr cqully !.hurc cupltul by W'dY of lhurc ~PIil / 

consolldatlon / 1ssi.1c of bonu, ~hijr(.1$ before thu Propo!.!!d TrJr1s11ulon(s) beeomes effective, the li~Uf.' of sht1rPs 
i;iuriutrnt to th~ Shar<: 1:nt.Jtll.'mcnl A.11l0 and Share Exchange R01,o(s) rocomn~ended In thli Report sh.ill br 
.idjustrd 11eeordint1IY to tdke into account the clfoc1 of any such i:orporntc;: .ictlons, 

b) till the Propo1ed Tranqal:llonM bijc:om11\ f'fftcllvft, nril ht•r Compan1L~ would dccl..1fc Jny !.ub~l.lnt1.ll dividends 
'laving materially dlfferc,n\ ylrld~ ,1, comp,m•d to pu~t few Vt'ilf~. 

c) them· iJr" no un1,1\u,11/nbnorm,1I l.'venls in the Companies materially lmp;ctlna their operallons/Ommclal poslllon 
~f1 r lO ~rplrmbcr 2023 till the Reµor t date. 

W~ have rcllod on the <1bovc wh1l11 opining on the Share 1:nt1tlemenl Rat o ,rnd Share Exd1anRe R.a.tlo(s) for the 
Propo~Pd TrilO'iilcihm(s). 

Thb Rl'port Ii our deliverable for the above cngagcmrnt, Thl,r, Rr.port Is :iubjcct to the ,r,copc, .:i!.SIJl'l'l!)tlol'ls, 
qu:illlleJnlons, excluslons, llmltaUons and dl~dilimcr,r, drt.1ik!d hr.(l'inoftcr. A!. .i.uLh, 11,e Report ls to be , L!lld In totlllty 
and not In part s, In wriJunctloo with the rclcvilnt documents rctefrcd 10 therein. 

SOURCES OF INFORMATION/ MAJOR FACTORS THAT WERFTAK~I\I INTO ACCOUNT DURING THE VALUATION 

In c;Qnnc:ctlon with this exerth,e, wt! havt.! usl!d the followlna lnform.1tlon r,crlvod from thi, Milnag!'mrnt(r.) of thr 
Companies and that guthert!d f,orn the publlc dom:1ln: 

• Con~ldt'rt'd tlir draft Composite Scl'leme of Arrangement ('Scheme') for the Propo:,i;:d Trnn:,.-11;tlon($); 
• Con-.ldorr.d iiudlted : tJndalonc llnanclal statement~ of G;itl, GESC'1L c1nd ASCPL ilnd their !'i.Ub:.ldlarl<'~/.1s:.oclatt.'!. 

for l,m 3 y!ars endlnlJ 31 March 2023, 
• Co~ldr.rrd .1udl ted ilnancJah of ASCPL and GCSCPL for 1he period cncflng 30 September 20i;1; 
• Considered l1mltrd rr·,lewcd OnJne ol $tJtcmenl5 ol Gatl for ch~ six-month period l?nded 30 Sopt<!rnbor 2023; 
• Consldorod carved out flnancl.il statements of Alleor110 DMer,iad (post dornariter) as of 30 Sei,tomber 2023, 
• Financial projections of A.SCPt ilnd GEStPL on .-. \tandJlone bu,1), includlnR key undflrlylnfl assumptions, which 

the Mam1gemiint b1li0vn~ to b,• ltll. bl!llt t!!i.tlmdt~ ol the liJtu, e operatlnR perf01 man,e; 
• Number or aQulty shareli of thf Companlr~ ~ on the V.i1luJtlort D:m nd the number or shares on a lullv diluted 

b11s1s as al the dale of lhls l\('port; 
• Vah1atlor1 Report of the Fuel Pump St.:illon Bu~IM$!. by R3ihml Shoh, fCA a~ al 30 JU fie 2023, 
• O~Ldll!> ul E111µloyee Stoc;k Apprrtliltlon Rlshllo or Gali sranlttd ~~ ,,t the VJIUJtlon Dale; ,md 
• Otht!r rt'lt!vdnl Info, r11Jtio11 ,111d fi0curnr>nts for I ht ourpo~!! ()f thl\ ttnensr.mllnt provided throuyh emJII~ or 

during discussion. 

In i1ddltlon, w<• h1:1VI.' obtdihed lnformatlon from public sovr,es/proprl"t~ry d;it .1ba~r~ including quartr.rly rt~~ults 

DUrl"S dlscusslor13 with th: M,m.:19llmunt, w ll h:lve al&o obtalnad explanations, lnformiltlon and ropresontatlon1, 
whl(h wt believed were roasonably necessary and relevant for our O)(C"l5C fhc Cllcnt$ hijVC beon provl(ltd with tht 
opportunity to review the draft report (cxcludlns thr: rcc;ommrndrd Share Excha'lgc Rallo(s)) b part or our mndarc! 
practice to make sure that fac\uiJI lnJc:c:urucy/omlsslons are avoided hi cur Report 
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PROCEDURES ADOPTfD AND Vl'\IUl'TION METHODS FOLLOW[O 

111 L011nf.lctlon with th,~ ••~1•rcIw, wr h,1v11 11rlnptrci thr fnllciwlnc p, ou•Ltu, .. ) ltJ c..a, r'V CJUt th(• v.ilu,H,on 

• ReQu~tt'd Jnd rtict•IVl'd fln,mtlal ,ind qu,1'lt.1tIv11 Infnrm~t1011, ;ind dd• ifltdlluti!. r~1:.udIn1: p,t!.1 nn,1ncl,1h 
f)t!rform.inrn of the Ccltnpunir~, thl'lr !,Ubstdl,trlf'S und ,1~•.oclo1tR,, il~ ilPPhcahl(• 
Considered dJ!.i JvJIIJblr In public dom.1ln rrl;itrci to thf' Cornponlos, tllolr subsldlilrfrJS Jnd ~H OCliltl'\, Jnd th!'lr 
peers, 

• DllCU:.slons (ph~lcal/ovcr c,1II) with the (Vl,m:igrm11rit to 
u Und<?rstand tho bu:.i11t!~, kL'Y VJlur driver,, hl~torlt.1I fln;inclal pNformance ,ind proJettetf ll1111nd11I 

pNformanrn ol lhu compdnies; 
• Und,,nook lndumv Analy!.h 

n Rto~Pilrchi'J publicly dVBilablt! 1rlilrkl!t ddld lnc.lutll11K l!tonomic f,tttor~ ,rnd ln~u~t,y tr~ndi, thdl may lmpiltl th~ 
valu,1tion; 

o Andly~cd ki:y trend~ nnrl v,1lu;itlnn mull I pies or comparable companie!t u~lt1K proprlclJ,Y ddt.1ba!.1iuub~crlbrd 
by us or our necwork firm!> 

• S1•lf•tU•d ln11•rn,1llondlly ;1ccr•ptrd v,1luntlon mPthodnloey/(lrs) as considered 0pproprlc1ff• by u~, In ,11:cord,mt<' 
with the !CAI Valu,Hltm St.1ndard,/Ir1trrnallon,1I V11lu,1flon \tt1nd,ud\ p11hHshPd by thP lnternanonctl Vdlu111ion 
St<1nd<1rds Council 

• ArrI11ed 01 VillUdt1on ol CompJnlt!s In ordC"r lo condudr 011r ;innlysls on Sh,1re E><ChilM!i! Ratio lot the Propo!.t"d 
Transaction (s) 

SCOPE UMITATIONS,ASSUMPTIONS, QUALIFICATIONS, EXClUSIONS ANO OISCI.AIMERS 

Provis Jun or valuation opiniom nnd comld••rn tlon of 1h14 l>~\Je~ d~5Hlbt>d herein ate areas of our r~uuhu prdctlcc•. Thr 
service) do noL repre1er1t dCt:01J11tln1.(, imur ,met', .tccoun1Ins / talf d11r rtlllgr-nc;ft, comultlrn or tax rt!lat,tl ~er Viet!)> thJt 
m~y othrrwl~r bn provldnd hy us or our network flrrns. 

The user to WlilCh lhi~ VJliJJlldn h .1ddrr1~rd \hould r11.1d the b;:15I\ upon which the valu.Jtlon has bel!n dent• Jnd bt' 
i!Ware of the potemlal for later variations lh vJlu~ due 10 fJctars lh,1L ,1r11 unforl'rnrn at th!.' Vi!IYi!tlon Date, Due to 
pM;lblrchansc$ In morkct force~ and clrcumsranee~, this Rei,ort cuu only be r<'t1Jrd11d D~ rrlrvant ,1:, 11t tho Valuatlon 
Dute. 

ihls Report has beon preparna for the pur~O~t!~ i.tJted ht!rcln and should not b1, rnllod upon forany other purpo~e 
Our Cllrnt~ .ire u,c only .iuthorfzcd users ot this Report ond use of the Repe)rt 1, rti~lllctrd for thr purpos<1 l11dIcated 
In the re~pectlve ensosemont 1111 tr,.... rti,~ restriction docs not prcc;lude thi: Clleriu trom provldlnf! o copy or 1hr Rr:port 
to third party JdVl~Of~ who~<! t'L•vle111 would be;- con-.1•,trnt with the inl<•nclrd use, we do not take any respon~lblllty fot 
thr un.iuthorlzod use of this Re1,on 

Wtilll' uur wnrk h,I\ involVt•ci an ,1n;1fytls of flnanclal Information and account1r1r. rec.otds, our f"11&1lflt'mt•ni do, ... no1 
Include an audi t In accordance with 1wnl!r,1 lly Jcc1•p1c•d ,n,d,ung •,t ,md,1rd~ or the Cllcnl's c,clstlng builness reLOrd~. 
Accordlnoly, W(' r>l<pr~ss no dUC:lc opinion or any other form of .usurJnce on thli lnformiltlnn 

This Rt•porl, tti. conl<'nts anti 1hr nw;ull~ hMoln arr> sperlflc lo (I) [hP rurposo of rclallv<' v<1ludllon Jgrncd 111 prr thr 
terms of our onaasement; (II) lhl' VJlu,,tion Datr; (Ill) ilnd ;m.' bau,d on the audited/ llmlted ro11lew<!d/ ear-v1!d uut 
financial~ of tile companies as at 30 SeµWmbM 2023 (,i,. appllc,1bl1•) Jnd other lnforrn;1tlon provided by the 
M11n11gmn1.1nt (Iv) other Information obtained by u~ from time 10 lhYle. Wf! hJvt! bl!tin lnfnrmrd that the bu)fOI!.)~ 

Jctlvitll'I\ of thl' c;omp~r,lr~ hovo bQl!n carrlnd out In the normal and or dh1Jry cuurtc bNWel'n lO Srptrmbrr 2073 and 
the! ~eporl d11te und thnt no 111,1\rri,11 c:h11nges havo occurrrd In rholr rospec.tlve operations ,lrld flnanclul po'.ltlon 
botwl!en 30 September 2023 ilnd Lhc Rrpor-t d;itr, Our an~fy,li wt1s complot(!d on ii doto subsequem to theValu11Uon 
Oilt<! and accordln(!IY, we have lilkcn Into aceourll :.uch valuation pJromntrrs .ind othar Information over sucl1 period, 
IIS wr coMldcrrd tlpproJ}rlate and rclcvilnt, up lo J dole COS(! lO Lhe Rcpo,t d.lle. 
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An analy~t~ of thl~ natu11• I!. 111•ct•\\.irlly bail!d or1 the pnwaillng sloe~ 1vrk1:l. ( nJn,h1I, rconomit: Hnd other conditions 
In g"'m•rul ,ind lndu)lry lrt!lith in particular IJj In rHrct on, und lhl' Information n'tftdf' available to us as of, tho datr 
hetl!Uf rve11ts Ot'.('.Urrlng ,1hcr thr rl;ilo hr•rrof may Jffi'!<'.l this l<.eport and the assumptlom u~,d In prrp.irlns It, and 
we do 001 assume .iny obllgatlon to upd,.1 te, r~vl~~ or 111afflrm chi\ Rcpor· 

1, no event ~holl we be liable for any loss, dam;1ge~, co$t or expen:.as JrlslnR In Jny woy from lri>udulcnt act$, 
ml:.ri:prescmatlons or wlllf1.il default on p11rt of thr- Clients or ComJ'.)anles, their directors, omploycos or ;,gent~. 

Tho Cllents/ownors nnd IL~ M.inJgement/rcprcscntiltlvos worrijntod to u1 that thr Information tht!y ; upl)lled was 
complrte, i,1:curate and tru<? and ,orrer;;t to thr. br~t ofthrlr knowled13e. We have relied upon the repre!entatlom or 
th!! owner!>/Cllents, their Manasement and othrr third p.trlh•,, II any, 1.oncernlnP. thP f1nancl;1I c!At i1, npPrMlon,,I dntu 
~nd 011\er lnform<1tlon, excPpt ~~ ~p11clnc:illy ,t.1tf"d to the contrary In thi> l{pport, WP ~hAII not b,. llnblr for nny IO!>S, 
damases, C:0$1 or ••xpi•n•,ti:, :1r1Sln8 from rr.wdulent acts, mlsrrprcsr.nt;itl1;1n~, or wlllrul dt'f1tul1 on pAtt of the 
C'ompt1nlc~. their director!>, cmplo't'ee or agent~ 

Valuers dre not aware of anv c;ontlng1mcy, commtcm,mt or rnaterlal Issue which could mc1terlally :1rrc,1 the Cor,ip11nlc!>' 
economic environmi,nt and future perfu,manCt! and therefore, the ilQulty Vdlun or the CQmpan e~. 

Wt' do not provide assurance on the ~c:hlcv.iblllly or the rl'~ulu roree,m by rhe MilftaRemont as ~onts and 
clri:umuanees do not occur i!5 I\Xpoc;tr,d; diffcrcncei bcl'l'll!l!n actual and expected rMults miJy bl' m;itflrlol. We 
ei<press no opinion ii~ to how clo1ocly the oc:tual results will correspond to thos11 pr0Jcc;tod/fornc;11~t ii\ the och1cverrent 
of the for11c;;ii;; rrr,1,1lt•, 1~ d<Jp!!ndent on actions, plans and ;mumptlon$ or Man;igrme-nl. 
i hc Rcpqrt 11s~uml•~ th,H ti e companies c:omply fully with rc:lc•vant IJw~ ond resul3tlons appllcable In all Its 1:1rc~ of 
operatlotis unless othcrwlsr stel~. :1nd th.it tht' Comp~nlM wlll bl' MaMePo In a romprtrnt and rr~ponslbl" -n,rnner 
Funhcr, DS spotlfki>lly st.iti:d to the conmirv. this Rcoon h~s 111von no r;;on~ldor;,tlon to m;,tt11r~ of II lc5al nature, 
Including Issues of lcsa1 title and compliance with local laws, and lltlg;itlon and 01 hrr 1:on1lngent llab1ll1les tha~ are not 
dlsc:lost'd In tl'C' uudlWd / unaudited baldn,e 1hco1s of th11 Comp.1nle~. If .iny provided 10 us. 

This Report docs not look Into the business/ commercial reasons behind thr Proposed Tr:in,Jctlon nor the ll<ely 
bcncfltt ildslns out ol the ~Jme Stmllar1y, it dot>s not .1ddrrr,t thl' relatlv«- merits of the Prcpo~ed Trdn5acllon a, 
compared wllh nny otll«!r i1lt~rn,1\lvt' bu5lnfl~\ trnn~i1clion, or otli~r nlt1.1matives, or whcttter or not ~u,ti 11lt1>rn-1tlvP\ 
could be act1ie\led or arc .i11;1llebh: 

The v;ilu.1tlon :1m1lylllS .tnd result are aoverned by conc;('pt of matc:rhtllty 

It h1u been assumed lht1t thr requlrl'd ond reli=vlml policies and pracclc1>i h;i11n bci,n 1doptt"d by thr C:ompanle.1. Jnd 
would be contlnurd In thi, future. 

The fee for the enRagemcnt Is not ,ontlngcnl upon the resJIU reported 

The- it'tual ; h;irc cxc;hongr ratio may be l'IIRher or lower than our rcc:ommcndallon depending upon the ereur'tst1nces 
of the tr~nJ:ictlon, the nature oftht bu~lnos&, Thr: knpwlcdgc, negotllitinc llblllty and motlvntlon of the bwers ind 
scllc-rs w'II also affect tho oxc:h;insa r,ulo ;,ehlt'\led. Aecordlngty, our recommended Shilrc i::~r;h,mac R,,tlo will not 
,ecessarUv bt the share 011ehnngc ratio at which actual traru.ictlon will trd~c pl,ll;o. 

Wr have .ilso relied on date l rom external i.01.in ;cs to t<>ntlude- t~c v11 lu.it1on. The~t! sources are believed to be rotmblr 
~nd thereforci, wo i>ssumq no llabitlty for tht truth or llccuraey cf any da;a, opinions or estimates furnl'5hed by othur, 
Lhat 1,ave been ur;ed In this .inatysls. Where we 1'ave relled o~ data, oplnloN or r•i;lim.ilcs from 1•x1rm,1I $Ources, 
reasonable r;;arc hn, brrn IJkcn 10 ensure that such dala has b«cn r;orrPctly l'lxtr;1ctl'd from tho)i' :.ouri:es end /or 
rr:produccd In lu prop~r lon11 and conteY.l. 
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an;ify~I\ ,1nil m1r R11porr Cilnnot be used o, r1•ll!!d liy ctw Clli:nt\ for Jny othl•r pu(pow i;:,r by ,my othrr party for .iny 
pw po~<' wh,,r~ot•vr:-r Wr Mt' not rr•\pon~lt-ft' to ;my ot h,1 r prrson/ p,my ro, any c1,~cisfoii of 1ut:.h pt•r \un/ p,irll( b.iwd 
011 Lil i.?. R!!pOr l /\nv person/ p,nL,• rntl'ndlnc to pro11id11 fln11ncr/ fnvost In tlw shtlrl:!:;/ bi,mnes\~S of the comp11nll!~/ 
their hol<Jtng CO't11Jilll1••~/ '!!.Ub,ldlill It''!!./ Join 111•ntur1•,/ ,w,och11r,/ lnvr•,lrr/ group comp,mlr~, If 11ny, \h,1II do \O dft••r 
r,rl'kln£ lhrtr own pmr11~~1onal :uMc" ;inrf ilfLl'1 c 111v1ri~ out thl!ir uwn dUl' dll,sr'nc1• proc1•e11m•~ to l'nwrr th.it th,•y 
,1n• 11'1,rkmg ,m lnform,•d d1•chlon Ir ,1ny rwr~on/ p,,rty (othl'r thnn the rllt>m) chooses 10 µlatt> 11•1iar1w Upon ;my 
n,,,LC!'rS il'IC'.IUcll'd In thl' Report, llwv \h,r ll do r,o ,ti thl'lr own rl\k ,1ncl without rpcour\r, to u~ 

Without llmltlng the foregoing, wr. understand t11Jt thC! Cllerm m.iy b~ r~qulrt'CI to submlL lhr. R11por1 to or 'ih;1rc lhu 
Re:,or1 with thrlr proff",'ilondl ,1d11l\or"i, ~h;\rt'holdDr~, mcrchilnt bJnket) J}rov1dl111! f~lrmi,1 opinion on the Sharr 
c~chilnKI.! R.tLlo ,lnd rL"Qul.rtory ,1uthorltlc-r,/ :.tock rxch;1r5P5, In ,onnr,t,on with thr Proposed Tronsoctlon (tUKPLh'-•r, 
"Permitted Reelplerm·) We tier cby sive eom,cnl lo Lhc dlstlosvn: of 1hc: r~port lo ilnY of lh<:m, ~ubJon lo lhe Cl1e1m 
emurfns that any such disclosure ihall bl? sulJJen co the ~ondl1lon ;rnd uncl~, 113ndlng th.it. 

• ll WIii be th" Clil'nt'\ ti•~POll~lbllilV lO rt!\llcW the Ropor l nnd ldtmtlfy any confidc•ntl,11 lnformnllon lhnt It rlnr~ not 
wl~h Ip or ,~nnol d1~, loH1; 

• we owe respom1b11lty to only to the Clients th:Jt h.1111'> r.(111,iut•cl u\ 1)nd nobody rl•,r, And to thr fulln~t extent 
plc'rmlN1•ri by l,1w: 

• we do not owe illV dury of care 10 onvonc els! ocher thJn the llll'n!). ,ind acc:ardlnely, no one other lhim the 
i:lle"t~ I; rntltird to rPIY on any parl of the Report; 
WI.' a«('Pl no rl'SJ)Onslbllfty ur llablll ty t()WJr<h any Mlr-d pJrty (lncludlns, thr PPrmht1•d Rrclplrnfo;) I Q whom tho 

Rr,port may bo shar!.'d with or disclosed or who may have ili:W!>S IO the Report pur,uanl to the dlsc;foturC' Qf thr 
Rrport 10 \ht• Prrmlttrd Ac<:lf)icmt\ Ac;,ordlnnly, no onl' othr,r thiln tho Clients shall have any recourse to us with 
rn~pcct lo the Report; 

• w,• \h,tll not undl'r Jny drr.um•,tancN h,1vr any Qlrrc;t or Indirect llabllltY or responsibility to ilny PJtlV cm1,1s1~d by 
lhe Client~ or to whom ,he Cllrmh. muy di!>clo~c or cllrrctly or lndlrcc;tly p(!rmlt the dlsc;losuro o( anv part ol che 
Report and lhilt by al\owlnt< )IU1.h cll1iclosurc we do M\ auumc Jny duty ol c.tr11 or Uablllty, whrthrr In conlrilCl, 
tori . brr,1ch of ~t1tutory rMy or otherwise, towilrds ~"Y o( lM third portl<'S 

It I~ clMlflPci th;it rrf1>renr:a to this RC'port In any document and/ or fillnK with uforcmt•ntloncd tribunal/ j11dlc:l;,lf 
rl'~ul,110,y ,1uthorlllr-;/ govrrnml'flt authorltlr~/ -.toe;~ rxch.inW?s/ courts/ shareholders/ prole~siOr'l.lf ,1dvl~o,~/ 
mcrehJn\ banker!;, In connm;Llon wlth thr Pmpo~c-d Tr,1n• .. 1c:llon, ~hi!II not be deemed to be an ilCCi'ptance by LhC! 
V~luors of any rospunslblllcy o, llabllllV 10 any per.son/ pJrty other th,in tho Oo.ifd•, of olrrcto'5 of the Clients 

Neither 1t,r R~po~ ngr u~ ~antr11t4 ,rmy bci roi rrul to or quoted In any rer.lstratlon scaternenc, pro:.pecLu~. offr.•rl11g 
mc,norandum, JnnuJI rt)port, loJn IIRtf'Pmunt or o,hl'r ,,5,rrrnC"nt or doc;umcnl elven tci third portlcs, oth<!r l har1 In 
connect.on with tlw Proposed rranst1etlon, without our prior wrlll!!n c:or1~1•nl 

Thi:. RL•port l\ ~ubjt•cl La thr lmvr, of lr,dJ;i 

TholJgh lhP Valu1>rs ilfl' ISSUlnR 3 Join! report, notwlthstandln11 thi- l\'IU,lnCI' of lhh Joint rrport, It,~ d;irlflrd thm KPMG/ 
l'wC: BC.'i .iri, not rr,~ponslble for lhe act\ or omissions of f'IVC 6CS/ KPMG In conneetlon with lh1, <-nga5t•mc•nt ~11rthrr, 
we wlll not br liable for ,my loo;.w~, clnlm,;, d,1m;igri, or ll~bllll es arlsln1t out ol Cl'le aetlortS taken, onilulons or udvla• 
l;illf!II I.Jy dllV Otl11:!1 IJl!ISOll. 

P.1g11 7 of 2J. 
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DISCLOSURI; OF RV IN~REST OR CONFLICT, IF ANV AND OfHER AFFIRMATIVE STATEMENTS 

• Thr. llt1lu1m urn not ufnliated to the CIienti Ill any m,11,ner wh.i,soever 
• we do not hav11 i!ny fln;inc1al lnterc-:t In the Cllunti,, nor do we huv~ ilny conflict of lntere~t 11'1 corrvlng out this 

v,1lu1tlon. 
• V,11lu rs' rrr I~ not c:ontlns,nt on an nctlon or event r~~ultll'lg l\'om the :in:ilyses, opinions or mnc:luslons In this 

Ri-porc. 
, Further, tho lnform;itlon provided by the Monagement hftvc been appropriately reviewed ln carrying out the 

valuntlon. Sufflclent tlmt! :ind Information WilS provided to us to carry out the valuation 

SHAIIEHOLDII\IG PAmRN 

-he l~~ued and subsc:rlbed equltY ~hare capltal of ASCPI as of 30 September 10'-3 Is IN~ 2,291,6 mllllon c:on1l5tlng of 
229,16 million equltv sharos of race vallJf1 or INR 10/ <J,u;h 11nd OCI\FiS .,~ of 30 Sciptl'mbl'r 2023 I?. IIIIR 197.29 mllllon 
consisting of 19, 73 mUfton OC~PS of focr. vnlur of INR 10/· rach. Thll ~hareholdlriS p.iltern Is e~ follow!.. 

Sl'lareholdln~ Pattom II on 30 S.pt•mber 202:J 
/\lli,.tr90 I otJh.'clCu Limllt'tl 
Gr11.11d Total 

No, of Sharo1 
____ 22~.157,113 

229,157,113 

OpUonally Convert.lbl6 Radoamable Prufaranco Sh11ro1 u 
on 30 Soptombor 2.023 
Allcarpo !QglsUcs L.lmlted 

N.o. of ShArott 

Grind Total 
Sourcn: Mnnngnmr.nt lorormullon 

19,/28,682 
1i,728,H2 

% Sharoholdlng 
100.00% 
100.00% 

100.00% 
100,00¾ 

The ls~ued al'\d subscribed equity share capita! of GESCPL as of 30 September 2023 Is INR ~.O mllllon consl~llng nf o,s 
mllllon equity shores or face value of INR lO/ e.ich ih 5harcholdlng p;ittcrn I~ ,u follow$: 

Shllf■haldlng Pattern aa on 30 Septembor 202J 
Allcargo L.oglat1cs l.lmltQCI 
Alh;nrga 01111 I lrnlll'ld 

Grand Total 
Sourco:""M':-'-a"'"n11_g_u_menl ir'lformatlon 

150,000 
360.000 
eoo,ooo 

'Vt Sh11rohold"1g 
30.00% 
70.00% 

1OO.0O"J'. 

Thi' l~sucd '1nd $Ub~crlbtd oqulW !.hdle capital of G.111 as of 30 September 2023 Is IN.R 260.3 mlUlon consisting of 
130 17 million ~quily shares of race value of INR 'l./- each. Th<? sh;1rcholdlne pattern, prior to Employoc S10,k 
Apprecla1lon Rights ("ESAR•) dilut1011, Is as follow;; 

Sharaholdlng Pattern aa on 30 September 2023 
Allcnrgo Loglatlca Llmllod 
PUbSc 
Promoters 
Grand Tot•I 
Source; www.b11tllndJo com o;:ie11:;.od on 20 Oec;ombor 2023 

No. of Sharoa 
65,330,095 
61,287,850 
3,619,392 

130,2J7 331 

% Shareholding 
50,16'¼ 
47,06% 

2.78% 
1QO,0Oo/1 

"6t1sls Miln.igomcnt lnfommtlon, WI' havi, con~ldl'rf'd the:: number of equity sh11res on diluled b11,ls afler lllk nu Into 

account an appropriate adJustmerm for E5/\Ri gr;ntcd Atc.ordlngly, the diluted number of equity sh 
V:,lu~tlon Date con~ldorcd by us Is 1.31.39 mllllon l!QUlty shares of INR 2/· each, 
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AllcurRo LotMki Llmltt'd ... 

rhr ,~~urd ,met )Vb$cr1bcd cq 1fty lh.tr,: c;,1pl\,1I of Alk.1r110 .t\ of 30 Sepwmbc, 2023 I~ INFI 491 4 mllllon conslsr111r, ol 
J.4~./ million r qJlty ~h.irr•, uf fJcr v,,lur of INH l/• rach. I hr ~h.urhnldlng pill!Nn ,~ ;i~ follow~. 

Sh11rehololnq Pnttorn 11• on 30 Soptombor_2_0_2-_3 __ _ 
Promol!ms 
rublie 
Grnnd Total 
Suurc.e. www.bsalndla.com aanEu1sed on 20 Ducembe, 2023 

No, Of SllDfOI 

111, 788,?.08 
73,909,31G 

24!S,d0Ul4 

¾ Shoroh61dln 
ori 01¾ 
30 08¼ 

1oo."ooiv; 

• • lh« Boilrd of Alltt1rgo h.1~ ;,,pprovPd .in 1~5lH' of hmiv~ 6hiJfl:'i In u,., rat,o 3.1 lO iltl lls sharet1olcJor~. The Mrnancmcnt 
hn1 lnformrd u~ thJl the ~ha,rholdr,~ h,1v1• ,1pprovrd thn rn~olullnn far ,~~un gf bonu~ sh11rcs, Ra~,~ thl!'i wo have 
c:or1sldcr1-d th~ cxp,1r1dcd l:!4ully ~hdrL• cupllJI Irr our nn.tly~ls. 

Pleasi> lind below Lhe ,~suPd ;ind \Ub\crlbod 1>qulty share capital of Allearno post th~ bonus Issue. 

Shorohtiltllnn Patlum (ptrnl bonua Issue) 
Prornotors 
Publlc 
Grand fotel 
Souron: Mon.:Jgomonl information 

No. of Shares 
687,Wl,838 

_..,.a2=9=5,637.200 
982,782,098 

Our vulwtllon 1tnnly1m oonr.1de."'!I the 11bave 1;hnrcholdin13 puuem oflhc Cnmpnnie, 

% Shareholdtng 
69,Q2¾ 
30 08'/o 

100.00% 

APPROACI( FOR RF.COMMF.NDATION OF SRARF. l<~XCJTANGF. RATIO AND SH.du-. 1<:N'flfLl!:J\U!NT 
~ATIO 

OASIS OF SliARE lil\lTITLFMENT RA.TIO FOFI OEMFRGIR (TRANSACTION A) 

We und~r\t.ind lrom tht' Sthcml! thJI JJpcm d!!meff(l.'1 of ISC buslnc:;.s or Allc.lrgo Into Allci1rgo ECU thr M ;1m1gom"nt 

proposPs 10 IssuA l equity ~harP..s or l\tlcar110 ECU (o1 INR 2 e~eh fully paid up) to oil thl:! sh111eholdNs or Aflcnr50, in 
ltru of l equity ~h;ue of Allc.1rng (of IIIIR 2 e;ich fully Pilld up) 

The prttptl!ited dllrflOOlOr i.hilll cnlilll allolrneril of i!qUIIV ~harei Of the Allc;'trgo i:CU to all the \h1trt lioldt•r~ of Allc::irgn 

Damorgcd, on 11 proporllona\o basis, and oil sharchOldan of Allearno shi.111 be lhe btmihci,11 t=conurnic: owners or thr 
Allc;nr5Q I.CV, l,11, the- ~h;irrhc,lcilna p.itwn of Allc.ireo ECV ; hall mtrrnr th" ,h.irPholdlne partern or AHcarso, 

OASIS OF SHAR[ [)(CHANGE RATIO (TRANSACTION B, TRANSACTION C, TRANSACT10N D) 

Thr Schomc c;ontt'mphlt,:s nmntcnm.itlon of ASCPl nnd Gl:SCPI lntn Cintl .inn 11111algamatlon nf C.i!tl Into Allc.ar110 
01'.'Ml'rscd- Nrlvin1:1 at lhl' Shari• £xchJn1:11• Rut lo(~) for lhl' Propotrd Tr.1mnction(:;) would rcqul ro dctrrrnlnlris tho 
value of equity shares or che Cemr,anles one relative basis, These v11lu1i~ 11rr. fo b1• drtPrrnlnc'fl lndrprndr.nlly, but Qn 
a relative basis for thi, comp;mi('s, without con~1derln11 the effect or rile rroposi,d Transoulon(s). 

ThQ voh,1atlon npproac;h 11doptt•d by KPMG ,ind PwC BCS I~ glvt'n In Annoxur" lA ;ind 11.i resp ,Uvcly (Ann,,xuro 1A and 
1B loi{f.!lher refl:!rrnd lo ,u Annexurc.\). 

The determlna\lon of a Sh~re E~rhangr R11tlo/ Valuation Is not a pr1>clse scl!!nce and ,he c:oncluslons arrived ar In /'Tl any 
PJ~l'S win, of nr<:l'J\lty, br •,uhjcrtlvr and d1Jprnrlrnt on the exercise of lndlvldual Judgl!ment. mis concepl I; nlto 
ri;cognli;rd In Juclldnl dt"CJslon~. Thrrc It., thor11foro, nQ lndl~putnbll3 i.lnglc Shnro ExdmnRO Ratio/ equity value 
~llmote While we h11ve provided our recommMdJtlon or lhc ShJrC! l:xch.tnSt' RaUo(~l b,1$r•d on thr lnformi.1\lon 
available 10 us ilnd within the scope and eonstrnlncs o1 our enRJp.ement, othet:. rhay h;}ve a d!Hotcnl opinion as to lhll 
Sh.ire., ~l(ch,mgP Ro1tl()(!.) The final responsibility for the dotermtnatlon of tho Share EkcJ,nna~ ot which the 

c,011IU 1 IJ# 
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Prop1w•d Trars;ic:tlonM ~h•II take place wlll be with lhe Soan;t or Dln•clor\ or tht! re~pt'Clivt' Companie.\ who r;hould 
take Into 11ccounl olh~, raclors suet\ as their own ,mc~!.mL•nl of tht! Propiw•d Tran5;1cllon(~) and Input of other 
.idvlsor... 

We tlave lndepondonttv applied upproael~es/melhod~ tilscu~\rd In tht• Ann11xu11!~, a~ considered approprlute, 1nd 
iirrlv11d itl lh1• VJli.e ptr ~h~re of the Cor11p.inles. To Mrlve .il the consensus on tho Share l;x,;h-,ngc RJtlo ru1 the 
Propowd Tnrn~ae1lon(s), su labl~ minor ;idju~tml"nu / roul'ldlnR off have been done, 

rurll1er we have b en 11lv11n Lo undermrnd rhat the Scheme wlll provldr for 11xehunge or OCRPS on amalgamatlPn of 
ASCPL to Gatl In i,uch 111anne, ihat trc now RPS to br IUut'CI by Gatl shall be on the same terms and ,;ondlllon~ wltl, 
rc;pl}ct to rr.p11yrne11t as the exlitlng OCR~S consldt-rlnK rh~ conversion option on such OCRPS h,1, bren rescind~ by 
AllcJrgo. Upon meriter of Ga\l Imo ACL, th~ scheme! WIii provide tor aulo~tlc ~ncr:11,,llon or OCR PS Jgdln\t r ec:elvable 

/ lnvutmenl cost In ACL book~. 

In llghf of the! abovt!, and on a consldar1.1tlon of ;ill th!.' rt•hMinc factors and clrtumst11nr1>s i.l~ d ~cut~rd •nd outllr,ed 
hereln,,bovc, wo recommend the following ~Jr~ Ell~hanee Ratio for the proposrd 11n,,1lg11rmnlon or ASCPL and 
GtSCPL lnco Gatl and G;1tl ln\o Allcdr80! 

• The Share Entltlrment Ratio or e~ulry shares (ot INR ~ each fully paid up) of AIICllrgo 1:CU ror every equity 
ih;iro of Allc.11'gO ror Tr3115ilctlon A I.e. dcmersrr of 1S<: bu1lncs~ of AllcarijO is fa,r as the bcneflc:lill economic 
lntorrst or the iharoholders In tho equity of Alkor&o ECU wlll be the same proportion . ~ It I& In thl' t•quity or 
Allc.ir110, 

Two (2 only) rqvlty ~h;,rc:!i of G.itl of NR 2/· each fully paid up for ~,:ry T.,n (10 only) llquily \ tl.irP<. nt MC-Pl 
of INR 10/· c11ch fully paid up. 

Three Thous.ind Four Hundred SC!venty FlVe (3117S only) cq1.1lty di;ire.s of Gotl ot INR 2/- each fully paid up for 
rvrry Trn (lOonlvl eciu,ty ~l'larP.s of GESCPL. or INfl 10/ <Mch fully !).'lid ui,. 

~h1ty rnm.' (63 only) !qUlty shares of Allcar110 of INR 2/- each lully paid up tor every Ten (10 only) equity 
sh,m!1 of Gllll or INR 2/ each f1.1lly pnld up. 

It should be noted thilt wti have not exarnl"ed rmy othtr mattur lndudlnl( economic rationale lor I.hr Propo~rd 
Trnn~;act1on per SI! or i!Ceounllng, lt>Sal or t;:ix matll•r\ involved In the Proposed Transaction. 

I 
Rr.~prctfully ).lJbnillttd, 

KPMG V1luotlon Services LLP 
Reglstomd Vnlurr 
Rrgl~tratlon No. IBBI/RV-E//06/2020/US 
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Annexure lA• Appro.Jch to V11lu.Jtlon - KPMG 

W1• h,111r c,,rrlrd out lhc vafuntlon In ,1ccordanc1• with th(' prlntlp 8) ldld In lhe ICAI V,1IOiHIOr1 St,1•,dutd~/lntllr ll••llOrlill 

Vuluiltlon St,1rtd.irdi,, J~ .ippllcable to lht• purpo~r ,md trrm,; of th1°, !'ngagrm1•nt 

rt,,~ thrrr m11ln v;ihJilllon appro.irhe~ nrc lhP m;irk1>t ;1ppmi\e~ .• lncornc approilch ilfld ilS~t!l aµproach. n1ere .lre 
wvr:r~I commonly U\rd ,ind ~c::crpt.-d mPthod~ wl\hln thP rrnrket ilppro~c:h, lnrnm/l i!pproach and il'iSl't approach, 
for dctcrml11l111:1 lht' 11!l,1t.vt• ruh vJIUI' or 11quity ~h.m•~ of J c::omp,my, which c,in b<> ron5ldcrcd In the prc~o11t vallJi!l!On 
t!ld!1 cl~C!, rn lht• !'.!Xleru ri!lcVJnl l.lrd llJ:llJllrnblc, to Jrrhic ut the Sh.ire [xchJn8c AJtlo for th1• purpost> of the Propo~rd 
Tr~11sact1on1 ~urh .1~ 

• Mo1rkPI Appro,,ch M.ukct Price' Method; Comp.ir,1bla Comp.inlC'; Multlplos {coco} Method 
lfltol11(! Appro.ith • Discounted cash flow (DCFl MClhOd 

• rusot Approach Net Asset Value (NAVJ Mothod 

fl ~hould be undrr,;tood thi!l thn v,1h.,.-.tfon of any c::ompilny or 1t~ ;i~~l'I~ I~ lnhProntl~ SllbJrc:tlvr> ,md 15 subject to 
une~rlJmtit!) ,rnd eonUng11nc:l1•i,, jlf of Whlel'I on: diHh:ulL lo pri•dlcl ;ind .aw bL•yond our control In prrfprmlng D\Jr 
analysis, we milde ,mumptlons with respect to Industry pc, lorrn11riL~ 1111d ijt>neral bu\lm•,i. dnd t'COl'IOrnlt condition• .. 
n111ny of whlc;h arc bt'yond the control of the companies. 111 ildrlltlon. this valuotlon wlll rlULtua11:1 with ch1111ges In 
prnvnlllng m,1rKC'l c;ondltlnn~, the c;ondltlQn~ and pror,poc:t~, r1rmncl;il nnrl otherwise, of the cornpan1.-~/ buslnesse), 
Jncl other factor~ which scnl.!rJlly lnflutml':1.1 tht• v,1lu,1tlon of compJnln ,1nd thrir ;rn;rL,; 

The appllcatlon of any particular melhod or valuation depends on tl1e purpose for which the valuatlofl Is tlo"~· 
Althou11h dlffrrnnt v;ilut>~ m,1y Q><l~l for dlHrrrnt purpl'lr.1'\1 It c,1nnot h1> too strongly Bmphaslzod that avnlucr can only 
,irrlVI' •I onl) valul' for one purposP Our choia• of mrthod of v11lu.itlon ha•. b<>nn ,irrlvcd t11 w,lng usual i!nd 
tonVtmliondl lt\l!lhocl:1. 11dupt~d for l1 dmuellor,! of a .?.lmilJf natuw and our rca~on,1ble Judgment, In an lndopcndl'nt 
and bona f1t1,- mJnner ba,ed on ovr previous c.>l!perion"<' of iMIKrlmcms of a slmllar nature 

As5et Approach , Nel As.set Value Method 
U11dor th!! asiet ilpf}1 ooch, th!! nc1 asset vnluC! (NAV) 111ethod Is con!>ldcrcd, which l!. based on lhc undcrlyl111J m•t ni.~1,t•. 
nnd lli!bllltl"s of tho ,ompilny, taking Into nccourit oporatlne ilsscm ond llabllltleson a book value basi) a11tJ appr oprldl~ 
.idjJ~tm<'nU for, lntrratl.:i, v;1luc of surplu;/ non opcr:itlng ;i.t.~rtr. 

Income Approttfh 
ln1;oml' ;ippranch Is il valuotlon approoch thot (onvl'lrt\ rnillntillnablc or future ~mounts (c R,, ca~h fiow~ or lncornt! 
.;ind expcns~s) to., r,lnglc curront {I.~ .• dl-.counlcd or c,1pitalhrd} 1mo1.mt. I hr 11aluci mr,murmnn\ Ir, d11trrmln!'d on 
the btuls of the v1.1lue lndlc,1ll'd by currl'nl mmket clfp!'ctallun1 .,bout lho~e rutuw .,mount•,. 

undrr ocf' mcthort, lhP proJrctrrl free c;ish flows from buo;lnP'iS operations available to all providers of capital are 
dliC(lunled Jt ,hr wt•lohtrd ,IYl'rit(lf' co,t ol c:'lplt1tl 10 ~uch capll,11 provldC'r .. , on ;i m;irkrt p~rtlcipilnl bt1sls, ilnd the 
.!!Um of ~uch c.l l)ftH.lnted frl•t• c1nh now~ b, the VJlul' of lht• bll\lnl•\~ from which vJiue of dC'bt ilnd olh<!f r.;ipltal I,. 
deducted, and other rcl,Nant adjustmrn,ts mode to orrlvo at the value of the equity - Free cash nows to Flrm (FCFF) 
technique, This discount rill", which J5 .1pplled to the fror Ci!Sh flows, -.hoyfd rnflo,t tho opportunltv cos: to all the 
t.tp1L,1I prov1dt'r~ (n,1mr•ly \hnrcholdrr:; nnd m•dlton}, w1•lshtrd by their rc1;,tlvc contribution to the tqt;il capital of 
the compJny. Thl• opportunity eosr to the caplt.11 provider 1•qui1ls Lhr rate: or rr.turn thr 01plt,1I prpvldrr r11p('cts to 
l!ilrn on other Investment! of equivalent risk, 

Fnr the purpo~n of l:lCF Yi!luatlon, the free c;ar;h now forcc;;i~t Is bi.lsed on proJoctcd flnamlals as provtdPd by the 
Man.1gf\mrni of 1hl' Comp;inlC'~. Whllr ~:1rr,1lng put this rngng<'mont, we hilVC relied on hl~torlti!l lnformiJllon made 
JVJllt1blc to IJ) by the M3Ml!em~nt 11tl lM projct:lccl nn~ncli'IIJ for futUrf' rtlme-d lnformntlon (wM,1m1gcmrnt 
Business Plan"}, AlthOURh wo have redd, analyzed Jnd discussed the Mnnei:;cmcnf Ouslne~s Plun for the purpo,r or 
und[lrlaklnR a Vilhrnllon onalysls, we have not commmtod on the achlcvabllity and rcasom1bll.!11c)~ of the usumptlon~ 
provldl'd to u~ ~;wo for ntl$fylr,g ovrsrlvr-. lo tho rxlonl poulble th~t they nrc c:onslstPnt with oil tnlvrmnllon 

Ill 
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provided to us In the eoutseof rhe aulgnrnr::nt W~ hJve a~:.~:i~ed dlld evaluated lh11 reasonablr.inc~~ of thr projcctlOl'IS 
ba~t!d on procedur('s n1ch ;1•, ,1naly11ns lndu~try ddta, historical pprformancr., r.11pccto1llons or comi,Jr.lbl~ eomIHInl1>\, 
anol~n report, etc. 

Market ApptOl'ICh 
Market approach Is ., v11lu11tlon appro.lth that usci prices il"d other rrh:vant lnformdtlon generated by m.irket 
lran"lc:llons Involving Identical or eomi,arable (I.e., slmllilr) i1~$l't~. llo1bllltles or II Qroup of alSOts and llabllltl s, such 
a~ rt hil\lnr.s$. 

• Market Prlco Mothod; Under thl~ meth()d, the value of shares of i1 c:orrpt1nv I~ d1•termlned by takin11 the av1m1ge of 
the n1irket capltilll5;'1tlon or tM l'qulty ~harp~ of ~uch e0mp,1ny ,h quoted on a reco1n1sed stock excharge over 
rci!"ionab'c period~ of time wht!re such quot~tlon~ i're ,ul"ing from lht! Shdtt! beinR ,egularly and freely traded In an 
actIvr mJrket, ~ub)Kt to the olemonl of ~pr.culatlve support th11t may be ,nbullt In th, m,ukf't pr!c, But there could 
be ~ituatlonb where the vnlu1J of thr: 5har11 u~ quoted on the stock rmirknt would nol bf' r(i!:\rdr.d as 11 prOtlcf lt1dex of 
the fair value of tho sh,m i, e~pl'tially whero tilt" market v~luos ~r ruetu;1t1na In a vvlallle ea pita I rrarket. Further, In 
lho case of a rncrsrr/ demllrl{m where there Is a question of l'V,IIU.itlng the shares of one company agalnil thO$C or 
anotnor, tht• volume of transactions and the numbt'r of shi1res avallab'e for trndlng on the stock cxchnnije over a 
rrason.iblc pt!rlod would havo lob,-of .i c:t'lmp.trablt! Stllnddrd. This method would nlso cover ~ny other tl'l'lnsaetions 
In ,ne shares of tM rompany lndudintJ prlmarv/ profcrentlal l'i'iuni;/ opnn of for In the 1h.sre~ of the company avallilblo 
In the publlc com111n 

, Comparable Companies Multiples {CoCo) Method: Und!r this method, one oltcmpt~ to men~ur~ the value of the 
)h.1rl's/ bu~iness or c;omp;,ny by ,1pplvinK tht.! derived market multiple b.u_{'d on matket quot3tio~ of comparablo 
public/ llsl11d 1=omp11""''• 11'1 "" .1niw• rn,,rl<Pt, pm,;",;~lns ;1ttribute} ilimil.:ir to the business of such comp.1nv • to t.he 
rl)lov;1nt fln;inciol parameter ot the compi!ny/ bu;lnc:;s (based on past and/ or proiected working rnult~) ;iftcr makinll 
ndjustmcnu to ltle dtrlvod mulllplr, on a~count of disslml'erltles with the camp~rablr c:0rnp,,nl1•~ ,md the suen~hs, 
we:lkne~~es and other ra,w~ prcullJI' to the rompany being valued. ,he~~ valuntlon~ •rn bated on thi! principle that 
wrh mnrkrr vnluallom, l.s~inK place uotweeri lnformrid buyl'n Jnd lnforftll!d ~oi lers, 1ncorporatn ;ill f.ictor-. rrll1VJnt 
to vnluatlon. Relevant r-nult pies need i o br cho~i•n carefully and adjusted lot dlfforencos b{'iwc1cn thr, clrcurnt311Ccs. 

comparable Companlrs' Tr11nsactlon Multiplti (CTMI M tthod: Undrr thii method, value of the eQUltY shares of ;i 
comirnny Is arrlvr.d at by usinlJ mulllples de-rived from v;i luatlon~ of comparable transaGtlons. -his valuation Is b,:.rd 
on th~ principle that transdtllon~ ldkin~ pl,1c:r bl'twet!n lnformed buyers ;ind Informed ~rllo~. lncorpor1tr 1111 factor~ 
felevant 10 valuatlOn, l\elev,mt multiplt!~ nt!ed to lit! LI 1o~en c.1refully and rvnlu;,trd/ndJusted for differt!ntt!~ between 
the clrc;um5t11nr~~. 

Comp.:ir;iblr Companies' Tmnsa~lon Multiple method hos not been usod due to llmltPd ;ivall;iblllty of Information of 
comparable lransii;\lon~ In thl~ ,pace. Fur"ther, the transac:tlon multlpl s mo1y Include aequlrer 5petlflc eonslderatlon,, 
$Yll!lrgy benefits, contJol premium and mlnorltY adjustmrnu. 

Th~ valuation approaches/ methods usr.d, ,1nd the values orrtved at using such ilPJlro.1~,:;/ mc\hods hJvc bucn tabled 
In the neKt soctlon of thlJ Report. 

BASIS or SHAR! EXCHANGli RATIO 
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In llw ufllm,1lr 11nillv,h. VflhlRllon wlll h,wr, lo bP ,,rrlVPcl ,H by lhl' ~Xt'ftl,c of /lldlrlou dl\cr,•tlon by lh1• v,1lu1•r 1ncl 
)udf:ni.,nl!. t<JklriH lrto ,1cc.0Lnl .,II th, rl'lrv,ml f.icl or~. Thrrl' will nlw,,y~ hr, ~1•Vl•1 •I IJ{I01~ e" qu<.1llly of the 
manaa,~mc•1l, p te'illlll t1nJ j.Hos1wt.llV1· compl'l1tlr:rn, yll'ld on comp,ir,,bh• ~tcurlllr•, ,mrl m,,rlcl't '!•nllinl!nl, «:!h, wt, ch 
ar11 not Nl{frinl from •~ tace of the bJlaf\Ct! 5IH!!!t~ liut which wlll !.trOrlkly lnflurncc thr worth of ,1 !'ihi'lrr·. The 
dctcrmln.1t1on ol cKch,mgr ratio,~ no1 i1 prrc:l~r ~C'lllnrr ~nd thr conclusions ;wived at in !'rlJ11y C<1 lr:~ will, of nr:r~•.1ty, 
b<! sut,Jectlvt> .i11d d1ipcndl'r'II on fh1• <•xc•rcll,ti of lndl~ld11,1I Judgmon\. Thir, conrnnt ,~ ;ilso reconnlzed In Judl<iul 
dcclslom Ther11 Is, th!!retora, no lndlsputdble sins le exd 11.m1-w, Jllo. Whitt• WI' h,,vr prov Id rd oµr rrr:ornmrnd,1tlon ol 
thti ~hur ~'<ch;ingr, R,1t10/Share E11t1Uemenl R.ltlo llosed on 1he lnlonnJ\1011 J\'Jllabl11 lo u-. und within thr :;c:opo ,:ind 
cOMtr.,inL, or our c,ng,,Rllmnnt, othrn m.iy hi>VC .i rllftrrcn! oplti lon as to thl! Share uChJngc Rot,os of lhr Pqulty 
shdrt'~ of ASCPL, C.C!.CPL, Gutl Jnd ACL f'ht' fln,,I r it<pon~lblilty for th11 drlPrm1n.itlo11 of the ex,hilnRI! ratio .:ii which 
th,. Propo~rd TransJltlOn ~h11ll l,1kt' µidtt' will b1• wllh lh1• llo;ird of Dlwctor\ ol tho C.:ompan1r~ who sho11ld tJkP 11110 
;1rr.1wnt othc,r l-1c1or, ,;uch r1.~ thrlr own ns~~~mPnt or tht> PrOJ)O\l•tJ Trun-..,c1lon ,ind lnpu! of othr1r i!,1vi\ors 

ThL• Sh11rl' Cxch,iner Ratto h,u b11rn arrivr•d nt on lhf.' b,1r.ls of ii rttlatlvc cQUllV valuation ul ASCPL, GESCPL, u ~tl ,md 
I\CL, l:JJ~l'd ur1 lit!.! v.iriou\ Jppllcublc Jpproucht .. ,/ mt•thod•, c•xpl;ilnrd hf'rrin n;irlll)r ;ind Vi!rlous QU,JliliJIIVt! t.icto~ 
rPl1>v;rnt to Pach company and th!! bmir,t-:-.\ dyndm1t'1> ,rnd mowth pot1•nt1o1t, of thr, budnrm•~ of thl'~P rompan,,.s, 
h,1vln5 rl'P,11rd to lnformtltlon base, l<ey llnrh•rlylng i1\\UrflPll011~ dn!.l lhnitdtJOn~. 

Rcle11.int method) dlscui!t'd ,,bovc hnv1• bC'rn ,1pplll'd, ,l'< con~ldt rr rl ,1pnrnprl~lc, to 11rrl11c ill lh'! ih~~s111etH of l h1• 
rolatlve values per £!QU1ty 511,ire ol ASCPL, G[SCPL, GJll ,ind ACL Io ttrrlv<: nl lhr Sh;irr l:xchane" R;itlo for th11 Pr'Ol,)Osed 
r r;in~;ii;Uon, s1c1ltnble minor adJwnmcmls/ roundlnn oft have been done In the rclJtlvc 1/Jluc\ arrlvrd al by u~. 

VALUCR NOTCS 

for the present Vi!hnllon nnoly515. In rclallon to Trim~acllon n. for th e- un1Ul1JumJllon of ASC.PI. Into c,.,u, we h.ivc 
con~ldqrrd It :ipproprlilt(l l o nnply thf' M.irknt /\pproilch and Income l\pptoach ror the ValuJllon ol ASCPL, .1nd Mar~t't 
Approach lor ValuJtlon of G,1ll, lo ;imvr ,it thf' r,•f,1tlv1;1 f.llr v.ilu ol tho equity shares for the purpu!.e ol tht• Propowd 
Transact,on 

In riifatlon to 'rrnn~actlon A, 

rurrnilnt ro the ;ibovC! Scheme, all the ~hd1 eh older~ of ACL would .11~0 b1•com1• sh.irPholdr•r\ of Alk.ireo fC:ll .ind thPlr 
~h;1rcholdlnfi would mirror In Resuhlnn comp,my Tlw tdfett ol thl'demer11er i~ thdl r .1ch ~h,1r,.holrlr•r or ACL bPcom"' 
the owm•r ol \h,mi~ In thr R1is1J ltlng Comp;my thrnugh the mechdnbm <15 @Kplained In the Stht'me 

A,cordln_gly, ;my rinthlNt1cnt ratio un b•• com 1fo1cd f.iir for lh!! 11bovc dcml!rgr.r Including 1h11 f'nt1tlnmc111 r;Hlo 
propo•,rd 111 thl~ l\cport. 

Th<! Scheme i,roVlde!> th1.1t eacl1 shareholdr.r In ACL ~hJII r~cl'lvr l $harr In Allc:;irgo FC:LJ for l ,harn held In /\CL 

lla~i:d on lhr .ifQrrmrntionod and thilt upon dcmNB<lr, tho set or sharct,olct<!1s ond holdlny l]ropqrtlon prQpo-.od for 
Allta1 IJD [CU I~ ldt!r)tlcJI lu lhul of ACL, thr b11nrftclal r i;o1om1c Interest of the equity shilraholdcr& of /\CL In Allc,1rgo 
ECU wlll ren-lilln s:ime at 111e tl rne or the Propos~d I r.1n~.1cllon 

WP b11t1rvr lhnt thn ahovr sh,.110 cntltl l'n,ont rat o I~ lair und reaJonablc CoMlderlng 1h11t dll !hr \h;,rrholdcrs of ACl 
Jrll ,ind wlll. upon d1•mt•rn~•r, b1• th ultlmiltl' 11c::onom!c hnnoflclill owner, of Allcarr.o CCU and In t~e !>Jtne rotlo (lntcY 
~t!) a:. ih<.!Y hol!.l 5hJtt'l in ACL, .,~ on thr ri•c.ord d;iH• to bo dl't:ldrd by Mum1gcmt1nt of I\Cl In the Sd1!!1rle. 

10 rel1tlol\ to Tr1msae1lon B, 

Given Lhr: natUrl' ol lhC' bialnr~\ or /\SCPL, ;ind lhc f.icl that we hove been provided with p,ojccl cd OnJntlnl~ for 
I\SCPL, \NP l'lav1' corhhJ~rt!d It ,,ppropri,11,, to apply thr !JO Mclhod uncfor 1hr lncomj> Approach. rurtht!t, c:umldurln6 
the avall~blllty of comparable! listed pC!l!r sut 11'1 l h~ bu?.int-~,1,11s c,,rril'd out by 1hr ASCPL, wr, ,...,.!Mill he 
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Ccrnp.,m1blt:1 Compdnie\ Mulliples 11\elhod undef the Markel Appro11,h (u1lne EV/ TTM f.EII T0A mu tlplc} to ~rrl11t- al 
the rela tive value 1Jf the ~qulty shllrH of ASCPL for thl' purpc\rof ,irrl1111,g ut tht' Share Ellchangl' R.1tlo 

In tho prl'~ nt cas11, the- ~hMC!li of Gotl nrl' u~rt"d on BS[ dhLI NSE and them are reault1r transactions In their oqulty 
shares with f!!JSOfHlbl!! vOlume_, In the circumstances, the si'o1re price of G.:i l l and ACl h,1~ bcrn con!.ldL•rt•d .. ~ 
suB_Bested In reRulatlor 164 of Sccur tic~ and Exc;hanee Board of lndl,1 (lllue of Capll1\I and Oh,clo~ure Requirements) 
Rcgulatlons, ,018 Accordlngly, higher of the below two methods hns b~n taken for deumnlnlnR the value of Gatl 
and und~r thg mJrkel prlei: r'l'icthodology: 

the 11,;,lumr. wt!lght~d JI/er age price for 90 uadlng rjeys prncadlna the valuation report date, 

lhl! volvmi, welghtod ,wrragl' pr1i:1• (Jr 10 lrndlnK :fays prrct!dln!J the valu tlon report darn, 

Furth!-'r we h11vo bQen given to understand th.:it the Scheme wlll provldP for oicchanse of 0CRP5 on amalsamatlon of 
ASCPL to Gatl In sJch manner tl'til\ lhe now RPS to be lssu~d by Gilt! ~hall bf' on lh•• samll tmm~ & conditions with 
respect to repayment as tho ci.<lstlng OCFtPS, slnc;c th • i;on11cr$lon option on such OCRPS hU been rescinded by 
/\llcarso, Upon merger of G.1tl Into Allc3ff!O LOAl~tles, the ieheme will provhfo for automatic concellatlon of OCRPS 
11g.1lnst r«ci11~ble / invcmuent cost in ACL books. 

In relation to Transaction c, 

Wt' notl' th.it Gati's operations are primarily driven throush operation of GESCPL Thorolorc,, tho milrkcl c~p of Gatl Is 
tepre~t.mtativr of the value of GESCPL. Accordingly, we have ilrrlvc:d ;it !hC' lrnpllcd equity v.iluc, of GESCPL ~;,~I~ thl' 
morkct cupit.illsatlon of Citttl, as .idJustcd for thP. rt,indt1l0n11 ~rpol'atc- ;iss1:1ts ond fu~I pump station busiMM ct G:1tl 
(t1\ provhJ .. d hy third p,1rly v,1lw·1 - R,1i.hmi ShJh, FCi\). lt b to lie nold th.it the market prlc!! used to arrive at the 
lmpllt'd v:tluc• ,~ bim~d on the tllgher or 90 day WJi\P and 10 day VWAf' preceding the vatuatlon Oat, as detailed 
dbOVI!. 

rho rQl;itivr 1111lur of G;iti I~ :1rrl11cd b3~cd on the methodology detillled al:love. 

In rellillon to Transacuon D, 

We 11ndcr~l<1nd from thr. Mn,rngemcnt th.it post demeriter. ACL shell not have any material oper111lons of lt.s own as 
at the V~luJt on Date, el!C(!pt tor Its lnVC!~tmenu In Gatl, T~P?t imd HORC~. Acc;ordlnRIY, valu<' or ACl h,1111:1 bren 
do rived ti,ui~ break-up valuc, based on tho fillr v.al11c of ltr; Investments In Go1tl, TRPPL and HOR CL ;md the rr.sldual nrl 
debt/ net ass11ts of ACL, It 1, to bl' norrd t1u1t the lnvenmenu In G:nl Is considered based on the revised share-noldlnR 
~ub,i-qvtnt to Tran~actlon Band Transaction C. 

We ~ave considered tho M,:irket ~r,c11 Method d11t11ll11d rarlier to determine the value of ACL's lnvestrnent In Gatl. 
Further billif'd on our d1$CU$slon with the M11n113em1mt we understand that Chere are no material oi,eratlons In HORCL 
ond fRPPl ;,., of thr \h1luatlon date dlld accordinBIV we have considered value of HORCL and TRPPL based on NAV 
Approach fof the purpose of arriving at the fair value of ACL. 

Tlia r~laUve valut- or G111l 1~ 3rrlved balct on the methodolottv detdlled above. 

Conduslon 

Acc;ordlngly, for Qllr Onnl nr,nly\l\ nnd rl'ICOmmend111lon. wP hav~ eon.side?red the values rrlved under the Income 
Approath ,:ind Milrket Approdth, to arrive at the relatlve value of the equity shares of ASCPL, GESCPL, Gell and ACI. 
for the purpoie of Lile Proposed Transactlons(s). 

Wo hilve comldorcd ;ipproprlntl" wC'ishu to the v;,lucJ orrlvcd at undPr dllft!renl methods a11LI c1µp1o&ehes. 

t:, 
~ • 
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111 vl rw of :he• ,tbow, ,ind on con\1drr;1!1on of th1• rrll'v,ml f,,rlnr~ ;mci rtrrum~t;mrr• "' rtl\Clh\PO ,,r,rt oullirw<f 
hnrr•l n,1bo11l!, we recomml.!f'ld lh.ir· 

l . I ht• 'th,,rn lnlllll'mttnt Hatto or rqulty ,h.irr•, (of INH } f'il~h fully f1 ,1id up) of AC'I [CU ru, every etwttv ~h.it Cot ACL 
lur Tr.i11,,1tllun A Lr dt•mer1wr of MI O bu,lnM~ of ALL l"i f,1ir ;i~ thn brnnflcl;il r ronQmlr intrrr~t of tnr 
\h,1rl'holrlim In the equllY ol ACL ECU Will be lhe ~lllllt! .i~ 1l h In Lill' pquit, ul ACL 

2. RL•rrr lho lnblr•, brlow •,umm,1rl1r our wcirldng~ for VillUiltlon of ASCPL, GESl"PL, Gilli .:!lld ACL, i>nd the Shdrt 
Exth3n11c Rlltlo o1s derived by u~ for Tr ,1n• .. 1ctlon B, I r,mr.~c;tion C ; nd Trnno;,1c;tton t> 

The ,omputatlofl of Sh;iro l;l(,hilnRll Riltlo-A for TrMSi.l(tron B or ASCPL Merr.lnll lhl0 Gael by KPMG Ii tabulated 

below: 

Vi!IUitlon Appra;Jt;t, ASCPL GIiii 

\talu.- pl!r Shnre nf 
Wel1ht 

Valu" pnr !ih.u" 
Wright 

MCPL(INR) of G;itl (INR) 

Cost Appr0,lC'1 3.2 OK. li2.0 0% -- - -
lncom,, Appronr,h (orF method) 30 7 50% NA NA -
Murkm Ai,p, O,lth - -

Mulrlples Ml)tl)od 32.2 !,0% NA NA 
' < -

M,1rkr1 Prier M"thod NI\ NA 153.9 100% 

Klllntlve Value per Share (Wci5htad Aver.1ce) lUi 100-x 153.9 100% 

s•w• c11ch11nce l\11t10 (R11u1uled) 0,.2 

rhe computatfon of lihar" Exch,mge R~Clo•B forTrans,1c1lon C Qf GESCPL rn rglns IJ1to G~tl by KPMG Is t.1bul1ued 
below: 

VulUatlon Approach GESCPL G;itl -
ViJIUO p1:r Slllltl! of 

Wnlght 
Value per Share 

\Nol11h1 
GESCPl (IN!\) of Gatl (INR) 

CO~l 4,b~~.O 0% '>2.0 °"' ,_ 
lnrom!! Approach (ocr method) 51,967.7 0% NA NA 

·- - - - -M,,•k~t /\ppro,1ch 

Multlples Method 44,293.2 0% NA NA 

M 1Hket Price MettiocJ 53,.d85. 7 100% lSJ.9 100¾ - I= - -
Kclatlve Value por Share (weighted A11cr;isol 53,435.7 10<m 153.9 100% 

Sharr Exchange Riltlo (Rounded) 347.S 
,__ 
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Thi, computation or Sh11re bch:lnllt Ratlo~c for Tr.insactlon D of G.itl mcr&lnt into Allear110 by KPMG Is t.il bulated 

bl.llow: 

V,1lu.1liOrl Approm:h Gatl Allcorgo 

Valuo par 5hnr of 
Wolght 

Valua per Shue 
Weight 

G.Jtl (INR) of AIICIICO (lNR) 

Cost Approach ,. 
Net A~set Value 52.0 O'Ko u.o 0% 

I • -----1• 

Break-Up Villi!O NA NA 2l,6 100'6 
-

In,omo Appro.ich (OCF method) NA NA NA NA 

M 11r~el /lpproech 

Multiples Method NA NA NA NA 

Mnrkrt Prier. Method 153.9 100% "" NA 

Relative V;ilue per Shilr<! (Wclshtcd Avi;-r:ise) 153.9 l.00% 24,G 100% -
Shoro Exeh,111ge Ratio (Rounded) fU 

fj;rr' 1;;~ -... , , )7 • 

- ' nir'f' ~\~ al'lllll//~ 

&~~ 
,I' 

i ~ e - C- \ I ·ri ~ 

I i ~ ~ ;,\ f:11 
A~-,__.., 0 
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Anni!Kurc Hi- Approach to \f•luiltlon - P111aC llCS 

W s• h<1111• ton!;id1irt•d lnt,•rn,lllanJI V,1lu,1t1on st,md,irdN 1 In ,:;,mylnl! OlJI Oltr valll<Jllo, ,1naly~i, dlld tltilivetink our 
Vilh@lor, tOncfu~101\ Th rt .. ,HI' ,rvl't,11 wmmordy u~rd ,,nd Jeer pt 1:d v;1lu,1tlon ,1ppro,1dw'> for clHlet mining the Vdluc 
of rqully sh.1rrr, of ;i romp;iny, wh1th h,1\IP. Ul'(m eo1h1dr.rt'd In !ht• prt'l1•1'1t c,B,o, lo tlw rxtr.nt r11lrvan• ,nd ;ippllnbl(I, 

1, A:.iel Appr'o.:ich Net Anet Valuti mt'thod 

The ilSSCl bilscd Vc>luollon l(!c.hnlqU(! Is b<1S!!d 01"1 the Vlllue ol lht= undetlyln11 ni·l .tJ.~<'l!o of thr bu,lnc,5, cillhMon 
a book v;ilur• bi!U5 or rct1ll2i1blc vull!O basis or roplncc11,e,u cost b,,~ls Thi:. v,1luJtlon Jppro,1ch I., m111nly U5f'd In 
cu~L·, whcrr:• the firm ,~ to br hqu1d:itrd I.e., II dors not mrrt thl' 'colne concern' crltt!rla or fr, cJ'ie where thr. 
ass~t~ b.m~ dominate~ r:rrnlns~ c;1p;1bl ,lly. A ~ch<:mC' of .1m.il11,1mnt1on wo1.,ld nCHm.:,lly ba procaortcd with, on the 
;.mumptlon tha1 the tompJnl~/ bu•,l•m.\) would eontlnu" '" 11oln5 concern~ and :in ,1c;tuiJI rri'!IIMtlon ol th(! 
opr-r.1tlng ns~rts ts not contt>mplated, In ~uch a ROillP, c0nce111 i.tettdrlo, lht= ri-lativr- ,.,irn1111:1 pownr Is of 
lrnportJhc11 to th1• b:1~111 gf ilmill(!am11t1on, With the Vil 1.ws tirrfvr.,d ill 011 llll! 11et asset bJsi~ b~lnA of llmltrd 
rt•h.•vJht l' 

7.. Income Ap11ro.id'I (Discounted Ctih Flow.s (DCF) Mdhod) 

Undl!r the DCF mrthod 1hr projr•ccr-d frc~r cash fl(:1ws to \hi' firm ~re dlscoiJnled at thl! welRhled Jllera11~ c:o.-.t of 
capital/ Co5l of cqllftv. The ~um of th<' dlscountrd 11,,lul' of •;uch fr,.r cn~h now~ ,~ 1hr v.:ihin of 1hr firm/ equity 
~hilr!'hClldN, 

fltlmatmn /lllurc /tee c:u~I, /lows: 
Fri'!' c.i~h flow~ ;irn tho Ci!Sh f1ows OllPllCti!d to be R"n<!r'iltcd by the comp,1ny/ bu~inc~, LhJI art' :111.:ill.iblci to i!tl 
pro11ldl'r~ of the comp;mlcf/ b1-1r.lnc-.~• i;;1plt.il ooth crrdltors and sh;:ir1?holdors, 

Appropriate d/1count rate to bl! apµllt!il to ca1h JloWl I.e., the to$L of cup/Lal. 
r hi~ (11~count rntC!, w~lc;h Is .ipplleff to the frrtJ cosh IIOW.\, )houlel reflect th!! opportunity coH to Jtl ttw "1plt,il 
provider~ (n,,m('ly sharrt,oldrr~ ilnd r;r11i:lltorr,), wl'lghtrrl by thr,lr r('i:iUvc contrlblrllon to th<! total t'ilµICill of Lfw 
COr'tlpony/ bU5ine~::. Thi' opporlun ly co\l la 1h1• Cilpltal providrr r>qu ,1ls lhr ratr of r1'1,1rn 1hr ri1pi1al provldPr 
expects to earn on other lnvcsrmerns of equlva1 .. m risk. 

J, Market Approach: 

UndPr tM~ app(oach, value of a company Is asse)Seu bu~i) it.\ 1r1<1rkt•L priw (f.u. If lh i.h,,rcs ,1rr. q1-1otl'd on ;i ,;mci( 
rxch;msr) or b;i\lr. multiple~ d~rlv1>d uslne ,oniparnble (1 c, slmilar) l~tcd companlrs or rr,11,s11c1iom In ~lmllu 
t::O!'l'tfMrllt!!i. rollowlng nr11 th11 m1•lhod•, undrr Markr.t Appro;id) ; 

• Market Price (MP) Mathod 

ThP marker price of arl e(lultv sh<1rc as quoted on ., \lock l'xch,tngr ,~ norm;1lly conr,ldrrrd ,,,. tlii, v;1lu11 of 
1hr Pq111ty 5hilru o( lhilt corn1rnny when• such quot;nfons are ;irlslnll' (rom the 1h,rrl's b1<int1 r,•llul,,rly and 
fm•ly II ndl'd In, .~ub)rc:t to thl' nlnmnnl of ~p~c:vl,ltlvc $llflflOll that may be lnbulll in the value of the ~IHtrr•~. 
01,t lhl!ru could bl! ~llunllon1 wh1•rr tht! 11,1lu1• of thr sh,ur a\ riuolrd 011 tho stock n1arkcl would not bl.! 
r~1tardetl ~ 11 proper ind1tJlor of lhc fun 11nlu,• of the !:hnm r~pl'd,1lly wh11r11 thQ 111;,ri<l't yaluPS are 

1 Mu:ket Valuoo~ per IVS I 04. M11rki,;1 \11lluc I• 1h~ .-,11t111111;,} n1111111111 fot wbfch nn ~Kt or linblffly 1ho11ld11xch11niu,011 tho Vllluoti011 
r->r11,; \,,;I\~~• :1 wllli11H buyer nm.f ti willin111cfl.,, in nn ;irm'N k11gth rrnmJclion, rtfi~r proper nrnrkellng nnd where Ihi: 1111, tle• luut 
tach 111:1rd 1-nowl,·.tlitflbly, prudonrly nnd wtlhoul comrul11on The fnir Vuluc referred in the Re.pon 111am~ 11 l.t.irkol Vului; HK 

\li,;linell ubovc. 
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rluctu11tlng In J voliitlle capit al market or when the shares .ire lhlnly lr.!d~d. run.her, In the cnse of mcrgrr, 
where there Is D quc~tlon of Naluolln~ the !.h.ue, or one compary agaln,1 those of ;rnothrr th" volume 
ol tr»tuactlon~ und thr number of Shure$ ov0llable for tradlne on thri ~tork Axch;mgtt over a reasor'lable 
period woul~ h.111c to be of :i comparable standmt 

• comparable CompDnles1 Multiple ICCM) method 

Un~<:r this method, 11;ilur of a builnf'~, / c01iJ'.iJ'1Y bi imlved Ill by using multlplr~ d11rlvrd fro'Tl vuluJtlom. 
of eomparable ,omp~nlcs, a~ manltcSt through stock market valuations of ll~trd comp,mit-s The market 
price, as i> r;itlo or the comparable company's atlrlbutr \uch .1~ \illt'\, c:uplldl rmpluyed, eamln«s, ett:, Is 
us¢d to dl'r ve an approprlete multlplf, Thi~ multlpll." Ii. thtm 111ppll~d to the attribute of che asset bclnl{ 
v:ilucd to Indicate ,~e v;Jluc or llw ,ubjf)ct imel. This valuation Is ba!>ed on the prlntlplr thrit market 
valuotlons, rnklne pl:ice brtwt'en informed buyers ond lnlormcd sellers, lni:arpornto nll f-actors relevant to 
valuation RPlf.w;tnt multtplo~ need to be chosen carefully and adJu~t,-d for dlffnrcntM b1et11,1cen the 
i;tmJm1t;anct!S. 

• Cornp;1rabl11 Comp~nles' Transactl011 Multiples (CTM) Method 

Under rhls molhcd, value r;, f t ,11 equity shur~s of a eompany is anlvcd at by u~lns multiples drrlvod from 
valuations of cornparJblc: trnnsacllons. Thi~ valu.1tlon 1~ basrd on th prini;iplt, that transat tlons ta~lng 
plm;c b!ltw'1~n In for m~d buyers and Informed sell rs, lncorpomtr all luctor!. relr.11ant to valuation. Relevant 
multiple~ need lo be chosen c:arefully .ind .idJu~tt>d for dlffer~ce1 between the circumstances. 

BASIS OF SMARE mrmeMENT RATIO F'OR DEMFRGfiR (TRI\NSACTION A) 

lNe understand from the Scheme th11t upon drmf'lrgAr of ISC bui;lnrs~ of Aflcargo Into /\llc.:irRO ECU the Manascm1:nt 
propo~es to Issue 1 eQultv shar s of AIICllrgo EC.U (ol INR 2 each fully paid up) lo illl lhe sh,uoholdr rJ, or /\llcnqJo, In 
lieu of 1 ~UltY sh,m• of Allc,u f!o (of NR 2 eath lullv paid up) 

rh<' propa~ed demerger Sl'lflll entall allolmcnt of t"quity ~hares of the Alle3rijO ECU to II t~c shilfl.lhold••r~ of Allcugo 
DPmerBed, 011 o proportlonotc b11$IS, ;ind 11II shareholders ol /\llcarr,o shall be the bPnPfi,;:l111 rc:mom1c owniir~ of the 
AllcarRo KU, I.e. tho sharehold1n5 palh.!1n of Allcarco ECU shall mirror the ~hueholdln11 po1Uern of Alkareo, 

We bcllr-vc thJt the proposed Sh<1rc Entltlr mont Kritto do~ not arrect the beneficial Monomlc ownership of the 
1.'!xlsllng 5horeholdors ol Allc.Jrgo ;1nd can be deemed fair and rea.sonablt 

Di\SIS OF SHARE fXCHANGE: RATIO !!OR AMALGAMATION (TRAN5ACTIOIIIS a, C ~nd D) 

In thr ultlm.1te analysll, valuotlon will h;vc to br temperetl by the ex1m1se ol JudleloJs discretion by th v alu1•r ■nd 
judgmen: taking Into eecount all the rr.lr.vnr'lt fllttors. Therewlll always buevtral factors, e.g .. present .and prospetlive 
comi,elitlon1 yield on ,omparablt.' ~<:euritles and market Sffitlrnent, et, whlc;h llrt' not rovldent froM the race of the 
bah,,,o Jho,t~, but whfeli will mon11ly lnfluem;e the! worth ol a sharn. 

Our thoke of methodology of 1r.1l1,111tlon h.1$ been arrived Ht using usual and ,onv0ntl1in.1I mothodologlrs adopted for 
transactions of a slmllilr mnure nnd our ru,ndruble ludament, In an lndcp ndtn~ .ind bonn fldu rnannet based on our 
previous e){pcrlonc;r of a~~lt1nment1 of a slmllar n~turo. 1h1• vnlu:1tlon Jpproaehei/ methods used, and the values 
nrrlijrd at usins sueh approaches/ mcthcd5 by u~ h;1ve been dlseu,sed below 

The ~hare Exchan11c Riltlo hos bC'on arrlv~d al on the basis of equity valuation (on a per ,h,,rr basl,) of ASCPL, GESCPL. 
Gall and Allcargo oemcrg&id on a relative basis, based on the varlou$ mC'thodolo11ic~ cxplJlncd herein cortler ond other 
fn<;tors c;on5ldr•rcd rel11vJnt, having regard to lnforrn11tl(ln bru;f•, k1•v undr,rlylnM assumptions, and llmltallom, t hough 
dlffi:rentvlilue~ have t:ffn arnvod a; und(lr c:11ch of thr :ibove metnodoloalcs, It Is finally nc,cssilrY to ,rrlvr ~t .i single 
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V,llttn lor !hi' Prono\Pd Tnm11rlloo(\) For thl~ nurpo;f', ll I~ n(•CP~1ilry to fil\'e approprliltl?Welehts lo lht" VillllCS ijt rived 
,1l undn i-,1ch m1!lhodolo11v. 

In the GUlfMI illhllysb, 111 rclilllon to Tf,lnSilCllon [3 ilndTrnn,nu1on C, llll! ;in,al1:1u tr1atloh ol ASCrL ilnd GESCPL Jnto 
c;,1;1 ,~ procrrd<'d with 1h(, ilS~urnptlon tht1t ASCPI il'lCl CiF'>C:PI would ilrnillffilrrilt~ with G.itl ;is enlna concrrn ;inti a,, 
Jttu,11 n•Jh1atlon of thl' opl'r;1tlns J~~rt~ I•, not contt-mpl,11t•d. In ~uch ,1 uoln(l con,;vrn \tl'n,1rl0, 1hr rd,111vr l'.trnlng 
power, a~ r!'flt"Cled under tile Income and Mai ket 11ppfouchc), h, al u11•.tlt'r 1mporlJr,1.~ 10 the b,ul~ or dm~IJj,1rn111lon, 
with the Villucs ,mlved «it on th<! net dSH!l t>+1sls be111r. of llrnltcll r <!ll!Vil1ice. Hi.:nrn, wnllc we huVl' wlculdt1.>d tl-u~ valu1~, 
of In(! sh,1rcs of /\SCPI, G~i:l':PI ;ind Gilll under the A\~i>l l\pprot1,~, we have consldcrrd It ;iprroprl;i\n not to QIVl! uny 
wl:'•8hl .18l' lo th!! 5,1mo In arfiVlrig ~I th~• ~h.m• l.xch;mg1• H,ltla A ;md Shilrll l::xch,ingn R,1tlo £1. 

Given the nature of lhl' businesses ol ASCPL i3tld GCSCPL, and the face that we hdVC been ptov1di:>d Wlel'I µroli:tlrd 
flnilncials for /\SCPL nnd GESCPL, we h,wc• con~1derod it approprli!ll'! to apply the DCr Method undN the lncorne 
Approi!th In d11t11rmlnr v;iltJr of thr oq1,1ty •,harr,. of /\SCPI ond GFSCPI. l!urthrr, wr hm1r c:on~idr-rcd the CCM Method 
(Entrrprls(' V,1lu1•/ [lllTDA mulllplr ('EV/I.Bl I UA') undl'r M,1rket Apprcnch In our ,maly\l~. Wt hJvo rc•llrd on pu111lcly 
uvJIIJbh! lnlornlJLlun dnd Ct'rtaln dJlJbJ?.l'\ i.uch J~ CupltJIIQ, rte. Lt> tlt•lt'rmln•• lhc compJrJbll' eompJny multlplc;-; 

CTM Method hs1~ not be"" 1m1rl du!' to f,,ck of comparable trinsi!i;tlons In tllls space, F•mhcr, lhc tfclns;ictlon multlple!i 
m,1v Include- .'ltqulrrr \p1•c1flc con\ldrr.11lon•,, ~ynrrgy brmnflts, control prrmtum nnd minority ,1dju~lmcnt'. 

Equity ShilrCS of /\SCPl ;ind GCSCPL arc Ml llstcd on ;iny stock exchanEJa. 

v,1l11r- of A-.~CPl h11, ,1 \O bnon udJvstcd for the rxll..ttns OCRPS t1nd lntcrc~I .in:r1,.1ed lhorcon As dlscuuccl earil•"r. In 
coiislder;itlon for every OCRPS or ASCPL ol lNR 10/ ~IICh fully p11ld up, th t• M tnJg1:mt•nl propa\t", G.tll tt> is~ur .m HP~ 
of INR 10/ eac~1 fully polll UP lor uvery OCAPS ol l\SCPL Ill tht! ~Jnle ltmns and condition~ .t.ll cidstlng OCRPS 

Wr uncfrr~limd from thl' Mt1nilgemf'n\ \hat G11U do11\ ne>t havo any rniilrdal opflr~tlcm~ of It~ own P)lc;('pt tho f11ol 
bU!ti'le~s as :it the Vc1lu11tlu11 Outc, rxct'pl lor lh inve\lr'l'lerH In G[SCPL Accordingly, v,1lu1• or c,,111 ~.,, b1•1•n dmivrd on 
the sum ol p1rts basis, ba~ls value of Its Investment In GESCl"L 0nd tht> re\lduul rmt dt!bt/ r1e1 assets or Gilli, Gatl 1, ,,l~u 
a publicly listed company ;iml Market Price> method hn~ boon used lo v111uc Gcltl The r1bove-referted nol debt/ Met 
,mrt~ or Gall h,IVl' brrn ~dJu,trd from ()qulty 11Jlutt of G.itl (;I\ 1;1stlmntrd und[)t M.irk I Prlco Method) to osllm11lo 
lhC! lmpllt•d t-quily v,llu1• ur C..ESCPL undllr M.11k~l Ptic11 method. ~or dclcrmlnint1 the m~rk1•t price, Lh1• vol1,.1mr 
welP,l,ted \Milre p, Ice OI G.-ill OVl!f d., al)proprlale period lipto 20 Occ:ernbet 2023 hJ5 bel!n COM$ld@ted In !hi$ C::l!>e, 

In connr.ctlon with TrJm,,ctlon 0, l.11. amnlg,1m,11lon of G11tl lnlo /\llc.irgo bt'ml'rgrd, upon complotlon or fran~attlons 
D ard C, Allc111P,O DL•t11cr11cd dtl!)o not hjVO J11y ni.,teriul opor:nions or lu own J_~ Jt the ValuJtl1m Dnti:, l!xccpl for II\ 
Investment~ m equity sht1rcs otGiltl (equity shares orlslnolly held prior to lht! Propo5cd Trnnsactlons and equity sh.m1~ 
Js~ucd pL1r~u;int tc;i rr;in~ilttlons B and C) and above referred RPS or Gatl Ac;c;ordlnelv, lldJuswd Mset Ap1Jroach has 
been u:.rd ,1nd v11luc~ of Allcarso Drmr.rgr.d hn~ b('r.n d1•ri11rid on the \Um of pilrt.s ba\i\, b.1-;rd on 1hr f.llr v;ilun of 115 
lnve~tmcnb 111 Gotl und 11,c fO)iduJI net debr/ net asset~ or Allcuq;o DemcrtJl!d. Thu~c rc)>ldu.il r'lr! l auets of Allc,uno 
DemcrRed include Its lnvestml!nls In TLPl'L and HORCL, a comi:>any yet lo CUIMlt'llC{! tlj)l•(8liOrU. Do(h TLPPL 1md 
HO~CI. h.ivc bern valued .1t lhrlr nl'l ;is~ct vRlu , 

r-or our fin.)I 11nal•t~ls and reeoittrrtendallon, we hav~ con~ldered the v11lu~1 ,1r,lved undl'r thr lncomt' Approach ,ind 
Mdrl<er Al)l)ftliltf'I; d.9 dl?>(USSed above, IO orr1Vc at ctle valJt! of I.he t!QUity !>ht1rci ol ASCPL, G[SCPL, Gdtl t1f!d Allcurgo 
nnmorgod for the purpo5c of lilt' Propm.-ic1 Transactlon.s(s) 

Wf' h.ivc i;omldl'rrd Jpproprl;itr wrlghl!i to 1hr v,,lul,'~ Jrrlvl'd .it und1•r dlffrrrnl mr•\hod~ under lncor,r ,ind Market 
Appro:iehes. 
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In Vll"N of rhf' ;ibove, .ind on com1dc1illlon of the relevant fo.tcm and clrcurmldl1ll'\ .i~ cli-.cu~~Pd and outlined 
h1m~ln.:,bove, we rccol'ilrnanc! that· 

l The Share Entltlrmcnt lh1tlo of rqully shdrl!~ (Of INR 2 l!dch fully paid up) of Allc.irgo ECU for evt:!ry e!qllltv Shilre 
of All cargo for t r.ans.ictlon A l.e den1erger of !SC buslnf'\li of Allc~q~o ~ f,i rd~ Lh~ 1Jen1:!'lt.ial i!ftlrlomic lnterc,t of 
thr \harc~oldl:'t~ ,n the !!~Ulty of Allc:.irgo ECU will bl:' Lhe same proportion 05 ll 15 In the CQUILY of Allc,irgo. 

1 R1•ft't th!! tdl.lles b!low which \ummnrhe our workin~ for voluatlon of ASCPL. GESCPL, G~U :ind Allearao 
Dcmciw~d, ,md lh~ Sh;,r" 1:xch,mso RiHio(s) ilS derived by U\ for Tfiln~;ictlon e, Tran~ctlon C and Tr~rmmlon O 

The computation of fair eQulty share exchange ratio for Proposed Transa,tlon B of MCPL with G11ti by PwC: Is 

tabulated below: 

Valuation Approach ASCPL G,1tl 

Value por $h,1rt of 
Wtlght 

Valo~ par Shara 
wa1111t 

ASCPL (INRI of Gatl (INRI 

Cn~t/Auct Approach (l} 3.2 0% 5'1.0 0% 
1. -

lnc.OrtlC' Approach - OCF mNhod 2R 2 SO% 152.1 25% 

Market Appro(lth 

Multlpl(!~ method (It} 34.S 50% lSG.G 2S% -
M11r~;ir Prlrn mrthnd (iii) (1-1,gher of 10 tr11din~ NA NA 153.9 50% 

days or 90 trading dnys volume weii!~Hed 
l!Vf!rae" prh::1• a, ol 20 December 2023) 

R1•latlvc '/Jlui< per Share (Wf'lghtrd Avrr:igr of 31.3 154.2 

(1),(111 Jnd {llll -
Shari ~~1mgc RMIO [Rounded} 2:10 

The computation of f.ilr ;qulty sh;irc cJ(cha"'e ratio for Proposed Trensnqlol'I C of GE5CPL with G:itl by PwC Is 

tabulated below: 

Valuation Approodi 

Cost/Asset ApproAth (1) 

Income Appro.:ich- DCF method 

M~rltcl Ai;proach 

Multiples method (ill 

Mance! Prlcn method [111) (Higher of 10 trading 
dfty~ or 90 tradlns days volume weighted 
av~t111<C price as of 20 Occ;cmbl'r 2023) 

Rcliltlvo Value per Sh.ire (Wrlghtfd Avera{!~ of 
(1),(11) ilnd (Ill) 

Sh,uc Exchlll'l&Jc Ratla (Ro11ndtd) 

Gl;!iCPL 

Value per Shur~ ot 
GESCPL(ll'•lnl 

4,659.0 

Sl,808.4 

S4,496.G 

$3,485 7 

53,569.1 

Gatl 

Weight 
Voli.ie per Sh;m, 

Wel11ht 
of Gntl (INR) 

0% 54.0 0% 

25% 1s:u lS'1' 

wx. 156.6 25% 

so~ 153,9 so~ 

154,2 

J,475:10 

Pllgo 20 of :n 
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Th~ cnmpu,/ltloi, ot fair uqulty thilrv t><thlll"lffC! MIO for Proptb\ld Ttaru1n:t1on D of Gmtl with Allc11rgo by Pwt: ,~ 

tabulotcd balow: 

Vulu,1Uon Appro,1c.h Gatl Allcori:o 

VJluc pl'r ShJrc or 
W1.•lcht 

VJluo prr Sharr 
Walahl G,,ll {INR} of Allr;11r110 (INR} - ~ -

Co~t/As5rt APProac;h {Ad)u~tod) (1) 15'11 100% ,M.2 100% - -- - ~- -· lntotl'II! Appro,tc:h -OCF nll'Lhod NA NA NI\ NA - -- . - --
Markat Approach -Mulltplr~ mrt~nd (11) NA NA - - . 

MJrkN Prlcc method (1111 (Mrghc:r of 10 trading NA NA 
ddyS 0( 90 tradinR days volume wCl(<hled 
avrrl'ee price as or 20 December 2023) 

Rt•luth1r V,1l111' per Sh.ire (W1•lghtl'd Avr.ra11r 01 154,l 
(1),(11) and (ill} -~ 
Shorn f1Cch;ingc Ratio (Rounded) GJ:10 

-
_,..,...~~ 

Ccrtifle~1 True Copy 
For Ai,r ~ J Ll>gislics Limited 

f2 t..,.J..-P-

Dev~, .~ ·u 
Compony Sucrotary 

NA NA 

NA NA 

24,2 

~cl\lllll/11, 
~ . 'I ' . •• n " I ,, ..... 
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25 January 2024

To,

The Board of Directors,                                                                         

Allcargo Logistics Limited

Allcargo House, CST Road, 

Kalina, Santacruz (East), 

Mumbai 400 098

The Board of Directors,

Allcargo Gati Limited

Plot No. 20, Survey No. 12,

Kothaguda, Kondapur,

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:  

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’);
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’);
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 0f Gati and Allcargo.  

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

Value per 
Share of Gati 

(INR)
Weight

Value per 
Share of 
Allcargo 

(INR)

Weight

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 
trading days or 90 trading days volume 
weighted average price as of 20 December 
2023)

NA NA NA NA

Relative Value per Share (Weighted Average of 
(i),(ii) and (iii) 

154.1 24.2

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 
Share of Gati 

(INR)
Weight

Value per 
Share of 
Allcargo 

(INR)

Weight

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 
trading days or 90 trading days volume 
weighted average price as of 20 December 
2023)

NA NA NA NA
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Relative Value per Share (Weighted Average of 
(i),(ii) and (iii)  

154.2  24.6  

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




