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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise implies or
requires, or unless otherwise specified, shall have the meaning as assigned below. References to statutes, rules, regulations,
guidelines and policies will, unless the context otherwise requires, be deemed to include all amendments, modifications and
replacements notified thereto, as of the date of this Draft Red Herring Prospectus, 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 meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act or the
rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Industry Overview”, Key Regulations and Policies”, “Statement of Tax Benefits”,
“Restated Financial Statements”, “Basis for the Offer Price”, “Outstanding Litigation and Other Material Developments” and
“Main Provisions of Articles of Association”, beginning on pages 98, 158, 92, 206, 89, 292 and 345 will have the meaning

ascribed to such terms in those respective sections.

Company and Selling Shareholders related terms

Term

Description

“our Company”, “the
Company” or “the Issuer”

Seven Islands Shipping Limited, a company incorporated under the Companies Act, 1956 and having
its Registered and Corporate Office at Suite 3A, 3B & 4, Level 8, B Wing, Times Square, Andheri-
Kurla Road, Andheri (East), Mumbai 400059

113 CLINNTA
E)

we”, “us”, or “our”

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

“Articles” or “Articles of
Association” or “AoA”

The articles of association of our Company, as amended

“Audit Committee”

The audit committee of our Board constituted in accordance with the Companies Act, 2013 and the
Listing Regulations and as described in “Our Management” on page 175

“Auditor” or “Statutory | The statutory auditor of our Company, being SR B C & CO LLP., Chartered Accountants
Auditor”

“Board” or ‘“Board of | The board of directors of our Company

Directors”

“Chairman and Managing
Director”

The chairman and Managing Director of our Company, being Thomas Wilfred Pinto

“Chief Executive Officer”

The chief executive officer of our Company, being Clayton Lawrence Pinto

“Chief Financial Officer”

The chief financial officer of our Company, being Warren George Pinto

“Company Secretary and
Compliance Officer”

Company secretary and compliance officer of our Company, being Jay Bhavesh Parekh

“Corporate Social | The corporate social responsibility committee of our Board constituted in accordance with the

Responsibility Companies Act, 2013 as described in “Our Management” on page 175.

Committee”

“CRISIL” CRISIL Limited

“CRISIL Report” Report titled “Analysis of Indian and global liquid seaborne logistics” dated January, 2021
prepared by CRISIL

“CSR Policy” Seven Islands Shipping Limited Corporate Social Responsibility Policy

“Corporate Promoter” or
“FIHM”

FIH Mauritius Investments Ltd.

“Director(s)” Director(s) on the Board of our Company, as appointed from time to time
“Equity Shares” Equity shares of our Company of face value of ¥ 10 each

“Executive Director” An executive Director

“Group Company” Our group company as disclosed in section “Group Company” of page 202.

“Independent Director”

A non-executive, independent Director appointed as per the Companies Act, 2013 and the Listing
Regulations. For details of our Independent Directors, see “Our Management” on page 175.

“Individual Promoters”

Collectively, Thomas Wilfred Pinto and Leena Metylda Pinto

“KMP” or “Key
Management Personnel”

Key management personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations, which includes key managerial personnel in terms of the Companies Act, 2013, as
disclosed in “Our Management” on page 175. of this Draft Red Herring Prospectus

“LAPPL”

Lavails Agriculture and Properties Private Limited




Term

Description

“LEND Scheme”

Loan to Employees and Directors Scheme of our Company

“Managing Director”

The managing director of our Company, being Thomas Wilfred Pinto

“Memorandum” or | The memorandum of association of our Company, as amended

“Memorandum of

Association” or “MoA”

“Nomination and | The nomination and remuneration committee of our Board constituted in accordance with the

Remuneration Committee”

Companies Act, 2013 and the Listing Regulations and as described in “Our Management” on page
175.

“Non-Executive Director”

A Director, not being an Executive Director

“Promoter(s)”

Promoter(s) of our Company namely, Thomas Wilfred Pinto and Leena Metylda Pinto and FIHM.
For details, see “Our Promoters and Promoter Group” on page 197.

“Promoter Group”

Such individuals and entities which constitute the promoter group of our Company pursuant to
Regulation 2(1)(pp) of the SEBI ICDR Regulations. For details, please see “Our Promoters and
Promoter Group” on page 197 of this Draft Red Herring Prospectus

“Registered and Corporate
Office”

The registered office of our Company situated at Suite 3A, 3B & 4, Level 8, B Wing, Times Square,
Andheri-Kurla Road, Andheri (East), Mumbai 400 059

“Registrar of Companies”
or “RoC”

Registrar of Companies, Maharashtra at Mumbai

“Restated Financial

Statements”

Restated financial statements of our Company as at and for the nine months ended December 31,
2020 and as at and for the years ended March 31, 2020, March 31, 2019 and March 31, 2018 which
comprise the restated summary statement of assets and liabilities as at December 31, 2020 and
March 31, 2020, March 31, 2019 and March 31, 2018, the restated summary statements of profit and
loss and the restated summary statement of cash flows for the nine months ended December 31,
2020 and for the years ended March 31, 2020, March 31, 2019 and March 31, 2018, together with
the summary statement of significant accounting policies, and other explanatory information thereon
derived from audited financial statements as at and for the nine months ended December 31, 2020
prepared in accordance with Ind AS 34 and audited financial statements as at and for the years ended
March 31, 2020, March 31, 2019 and March 31, 2018 prepared in accordance with Ind AS and
restated in accordance with the SEBI ICDR Regulations and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the ICAI, as amended from time to time

“SA”

Subscription agreement dated March 29, 2019 between our Company, the Individual Promoters and
FIHM

“Selling Shareholders”

Collectively, Thomas Wilfred Pinto, Leena Metylda Pinto and FIHM

“SHA”

Shareholders agreement dated March 29, 2019 between our Company, Individual Promoters and
FIHM

“Shareholder(s)” The equity shareholders of our Company whose names are entered into (i) the register of members
of our Company; or (ii) the records of a depository as a beneficial owner of Equity Shares

“SILPL” Seven Islands Logistics Private Limited

“SIS-ESOP 2015” Seven Islands Shipping Limited Employee Stock Option Plan 2015, as amended

“Stakeholders’ The stakeholders’ relationship committee of our Board, as described in “Our Management” on page

Relationship Committee”

175 of this Draft Red Herring Prospectus

Offer Related Terms

Term

Description

2

“Acknowledgement Slip

The slip or document issued by relevant Designated Intermediary(ies) to a Bidder as proof of
registration of the Bid cum Application Form

“Allotment”, “Allot” or | Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh

“Allotted” Issue and transfer of the Equity Shares offered by the Selling Shareholders pursuant to the
Offer for Sale to the successful Bidders

“Allotment Advice” A note or advice or intimation of Allotment, sent to each successful Bidder who has been or is
to be Allotted the Equity Shares after approval of the Basis of Allotment by the Designated
Stock Exchange

“Allottee” A successful Bidder to whom the Equity Shares are Allotted

“Anchor Investor”

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
and who has Bid for an amount of at least T100 million

“Anchor
Price”

Investor

Allocation

The price at which Equity Shares will be allocated to Anchor Investors during the Anchor
Investor Bid/Offer Period in terms of the Red Herring Prospectus and the Prospectus which
will be decided by our Company and the Selling Shareholders, in consultation with the BRLMs

“Anchor Investor Application

Form used by an Anchor Investor to Bid in the Anchor Investor Portion and which will be
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Description

Form” considered as an application for Allotment in terms of the Red Herring Prospectus and the
Prospectus

“Anchor  Investor Bidding | The day, being one Working Day prior to the Bid/Offer Opening Date, on which Bids by

Date” Anchor Investors shall be submitted, prior to and after which the BRLMs will not accept any

Bids from Anchor Investor, and allocation to Anchor Investors shall be completed

“Anchor Investor Offer Price”

The final price at which the Equity Shares will be issued and 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 and the Selling Shareholders, in consultation with the BRLMs

“Anchor Investor Pay - in Date”

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

“Anchor Investor Portion”

Up to 60% of the QIB Portion, which may be allocated by our Company and the Selling
Shareholders, in consultation with the BRLMSs, to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations, out of which one third 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

“Applications  Supported by
Blocked Amount” or “ASBA”

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and
authorising an SCSB to block the Bid Amount in ASBA Account and will include applications
made by RIBs using the UPI Mechanism where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by RIBs using the UPI Mechanism

“ASBA Account” A bank account maintained with an SCSB by an ASBA Bidder which may be blocked by such
SCSB or the account of the RIBs blocked upon acceptance of UPI Mandate Request by the
RIBs using the UPI Mechanism, to the extent of the Bid Amount of the ASBA Bidder

“ASBA Bidder” All Bidders except Anchor Investors

“ASBA Form” An application form, whether physical or electronic, used by ASBA Bidders 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, the Escrow Collection Bank(s), Refund Bank(s), Public Offer Account Bank(s)

and the Sponsor Bank.

“Basis of Allotment”

The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer, as
described in “Offer Procedure” on page 324.

“Bid”

An 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 Bidding Date by an Anchor
Investor, pursuant to the submission of a Bid cum Application Form, to subscribe to or
purchase the Equity Shares at a price within the Price Band, including all revisions and
modifications thereto as permitted under the SEBI ICDR Regulations

The term “Bidding” shall be construed accordingly

“Bidder”

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, includes an Anchor
Investor

“Bid Amount”

The highest value of optional 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 RIBs and mentioned in the Bid cum Application Form and payable by the
Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon
submission of the Bid

However, Eligible Employees applying in the Employee Reservation Portion can apply at the
Cut-off Price and the Bid amount shall be Cap Price net of Employee Discount, if any,
multiplied by the number of Equity Shares Bid for by such Eligible Employee and mentioned
in the Bid cum Application Form

“Bidding Centres”

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

“Bid cum Application Form”

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

“Bid Lot”

[e] Equity Shares and in multiples of [e] Equity Shares thereafter

“Bid/Offer Closing Date”

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 shall be published in all
editions of the English daily national newspaper [®], all editions of the Hindi national daily
newspaper [e] and Mumbai edition of the Marathi newspaper [®] (Marathi being the regional
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language of Maharashtra, where our Registered Office is located), each with wide circulation

Our Company and the Selling Shareholders, in consultation with the BRLMs, 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 notified on the websites of the BRLMs and at the terminals of the
Syndicate Members and communicated to the Designated Intermediaries and the Sponsor
Bank, 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 Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids for the Offer, which shall also be notified
in all editions of English national daily newspaper [®], all editions of Hindi national daily
newspaper [®] and Mumbai editions of Marathi newspaper [®] (Marathi being the regional
language of Maharashtra, where our Registered Office is located) which are widely circulated
English, Hindi and Marathi newspapers, respectively

“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 thereto in accordance with the SEBI ICDR Regulations.
Provided 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 and the Selling Shareholders may, in consultation with the BRLMSs, consider
closing the Bid/Offer Period for the QIB Category one Working Day prior to the Bid/Offer
Closing Date in accordance with the SEBI ICDR Regulations. The Bid/Offer Period will
comprise of Working Days only

“Book Building Process”

The book building process as described in Part A, Schedule XIIlI of the SEBI ICDR
Regulations, in terms of which the Offer is being made

“Book Running Lead

Managers” or “BRLMs”

The book running lead managers to the Offer, namely JM Financial Limited and IIFL
Securities Limited*

*IIFL Securities Limited is involved as a merchant banker only in marketing of the Offer

“Broker Centre”

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA
Forms to a Registered Broker and details of which are available on the websites of the
respective Stock Exchanges. The details of such Broker Centres, along with the names and the
contact details of the Registered Brokers are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com)

“CAN” or “Confirmation of | The note or advice or intimation of allocation of the Equity Shares sent to Anchor Investors
Allocation Note” who have been allocated Equity Shares on / after the Anchor Investor Bidding Date
“Cap Price” The higher end of the Price Band, i.e. X [®] per Equity Share, above which the Offer Price and

the Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted

“Cash Escrow and Sponsor
Bank Agreement”

Agreement dated [e] entered into between our Company, the Selling Shareholders, the
Registrar to the Offer, the BRLMSs, the Syndicate Member, the Banker(s) to the Offer, inter
alia, the appointment of the Sponsor Bank in accordance with the UPI Circular, for the
collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public Offer
Account and where applicable, refunds of the amounts collected from Bidders, on the terms
and conditions thereof

“Circular on Streamlining of
Public Issues”/ “UPI Circular”

Circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019, circular no.
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, circular no.

(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 and any subsequent circulars or
notifications issued by SEBI in this regard

“Client ID” Client identification number maintained with one of the Depositories in relation to the demat
account
“Collecting Depository | A depository participant as defined under the Depositories Act, 1996 registered with SEBI and

Participant” or “CDP”

who is eligible to procure Bids at the Designated CDP Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI, as per the list
available on the websites of BSE and NSE, as updated from time to time

“Cut-off Price”

The Offer Price, as finalised by our Company and the Selling Shareholders, in consultation
with the BRLMs which shall be any price within the Price Band. Only Retail Individual
Bidders and Eligible Employees Bidding in the Employee Reservation are entitled to Bid at the
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Cut-off Price. QIBs (including Anchor Investors) and Non-Institutional Bidders are not entitled
to Bid at the Cut-off Price

“Demographic Details”

Details of the Bidders including the Bidder’s address, name of the Bidder’s father/ husband,
investor status, occupation and bank account details and UPI ID, where applicable

“Designated SCSB Branches”

Such branches of the SCSBs which shall collect ASBA Forms, a list of which is available on
the website of the 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

“Designated CDP Locations”

Such locations of the CDPs where Bidders can submit the ASBA Forms, a list of which, along
with names and contact details of the Collecting Depository Participants eligible to accept
ASBA Forms are available on the websites of the respective Stock Exchanges
(www.bseindia.com and www.nseindia.com)

“Designated Date”

The date on which funds are transferred from the Escrow Account to the Public Offer Account
or the Refund Account, as appropriate, or the funds blocked by the SCSBs are transferred from
the ASBA Accounts to the Public Offer Account, as the case may be, in terms of the Red
Herring Prospectus and the Prospectus, after the finalisation of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which the Board of Directors may
Allot Equity Shares to successful Bidders in the Offer

“Designated Intermediaries”

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

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders, Designated
Intermediaries shall mean Syndicate, Sub-Syndicate/ agents, SCSBs, Registered Brokers, the
CDPs and RTAs

“Designated RTA Locations”

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs, a list of
which, along with names and contact details of the RTAs eligible to accept ASBA Forms are
available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

“Designated Stock Exchange”

[e]

“Draft Red Herring Prospectus”
or “DRHP”

This draft red herring prospectus dated February 14, 2021, issued in accordance with the SEBI
ICDR Regulations, which does not contain complete particulars of the Offer, including the
price at which the Equity Shares will be Allotted and the size of the Offer, and includes any
addenda or corrigenda thereto

“Eligible Employees”

Permanent employees, working in India or outside India, of our Company or a Director of our
Company, whether whole-time or not, as on the date of the filing of the Red Herring
Prospectus with the RoC and who continue to be a permanent employee of our Company or be
our Director(s), as the case may be until the submission of the Bid cum Application Form, but
not including (i) Promoters; (ii) persons belonging to our Promoter Group; or (iii) Directors
who either themselves or through their relatives or through any body corporate, directly or
indirectly, hold more than 10% of the outstanding Equity Shares of our Company

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee
shall not exceed X 500,000. However, the initial Allotment to an Eligible Employee in the
Employee Reservation Portion shall not exceed  200,000. Only in the event of an under-
subscription in the Employee Reservation Portion post initial Allotment, such unsubscribed
portion may be Allotted on a proportionate basis to Eligible Employees Bidding in the
Employee Reservation Portion, for a value in excess of X 200,000, subject to the total
Allotment to an Eligible Employee not exceeding % 500,000

“Eligible FPIs”

FPIs 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 purchase the Equity Shares offered thereby

“Eligible NRIs”

NRIs from jurisdictions outside India where it is not unlawful to make an offer or invitation
under the Offer and in relation to whom ASBA Form and the Red Herring Prospectus
constitutes an invitation to subscribe to or purchase the Equity Shares offered thereby

“Employee Discount”

Our Company and the Selling Shareholders, in consultation with the Book Running Lead
Managers, may offer a discount of up to X [e] per Equity Share to Eligible Employees and
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which shall be announced at least two Working Days prior to the Bid/lssue Opening Date

“Employee Reservation
Portion”

The portion of the Issue being up to [e] Equity Shares aggregating up to X [e], available for
allocation to Eligible Employees, on a proportionate basis. Such portion shall not exceed 5 %
of the post-Issue Equity Share capital of our Company

“Escrow Account(s)”

Accounts opened with the Escrow Collection Bank(s) and in whose favour Anchor Investors
will transfer money through direct credit/ NEFT/ RTGS/NACH in respect of Bid Amounts
when submitting a Bid

“Escrow Collection Bank(s)”

The banks which are clearing members and registered with SEBI as Bankers to an issue under
the BTI Regulations, and with whom the Escrow Account(s) will be opened, in this case being

[e]

“ESOP”

Employees Stock Option Plan

“First Bidder”

The 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, i.e. X [@] subject to any revision(s) thereto, at or above which
the Offer Price and the Anchor Investor Offer Price will be finalised and below which no Bids,
will be accepted

“Fresh Issue”

The fresh issue component of the Offer comprising of an issuance of up to [¢] Equity Shares at
X[e] per Equity Share (including a premium of Z[e] per Equity Share) aggregating up to %
4,000.00 million by our Company

“General Information
Document” or “GID”

The General Information Document for investing in public offers, prepared and issued by
SEBI, in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated
March 17, 2020 and the UPI Circulars, as amended from time to time . The General
Information Document shall be available on the websites of the Stock Exchanges and the
BRLMs

“Gross Proceeds”

The Offer Proceeds, less the amount to be raised with respect to the Offer for Sale

“Monitoring Agency” [®]

“Monitoring Agency | Agreement to be entered into between our Company and the Monitoring Agency

Agreement”

“Mutual Fund” Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual

Funds) Regulations, 1996

“Mutual Fund Portion”

Up to 5% of the Net QIB Portion, or [e] Equity Shares, which shall be available for allocation
to Mutual Funds only, on a proportionate basis, subject to valid Bids being received at or above
the Offer Price

“Net Offer”

The Offer less the Employee Reservation Portion

“Net Proceeds”

The Gross Proceeds less our Company’s share of the Offer-related expenses applicable to the
Fresh Issue. For further details about use of the Net Proceeds and the Offer related expenses,
please see “Objects of the Offer” on page 82 of this Draft Red Herring Prospectus

“Net QIB Portion”

QIB Portion, less the number of Equity Shares Allotted to the Anchor Investors

“Non-Institutional Investors” or
“NII(s)” or “Non-Institutional
Bidders” or “NIB(s)”

All Bidders, that are not QIBs or Retail Individual Bidders and who have Bid for Equity Shares
for an amount of more than % 200,000 (but not including NRIs other than Eligible NRIs)

“Non-Institutional Portion”

The portion of the Net Offer being not less than 15% of the Net Offer, consisting of [e] Equity
Shares, which shall be available for allocation to Non-Institutional Investors on a proportionate
basis, subject to valid Bids being received at or above the Offer Price

“Non-Resident” or “NR”

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVCls

“Offer”

Initial public offering of up to [®] Equity Shares for cash at a price of X [®] per Equity Share
(including a share premium of X [e] per Equity Share) aggregating up to X 6,000 million
consisting of a Fresh Issue of [e] Equity Shares aggregating up to I 4,000 million by our
Company and an Offer for Sale of up to [e®] Equity Shares aggregating up to X 2,000 million
by the Selling Shareholders. The Issue comprises the Net Offer and Employee Reservation
Portion

“Offer Agreement”

The agreement dated February 14, 2021 amongst our Company, the Selling Shareholders and
the BRLMs, pursuant to the SEBI ICDR Regulations, based on which certain arrangements are
agreed to in relation to the Offer

“Offer for Sale”

The offer for sale of up to [e] Equity Shares aggregating aggregating up to X 2,000 million,
comprising of up to [e] Equity Shares by FIHM aggregating up to X 1,000 million, up to [e]
Equity Shares by Thomas Wilfred Pinto aggregating up to X 856.42 million and up to [e]
Equity Shares by Leena Metlyda Pinto aggregating up to ¥ 143.58 million

“Offer Price”

The final price at which the Equity Shares will be Allotted to successful Bidders other than
Anchor Investors. Equity Shares will be Allotted to Anchor Investors at the Anchor Investor
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Offer Price in terms of the Red Herring Prospectus. The Offer Price will be decided by our
Company and the Selling Shareholders, in consultation with the BRLMs, in accordance with
the Book Building Process on the Pricing Date and in terms of the Red Herring Prospectus

A discount of up to X [e] per Equity Share may be offered to Eligible Employees bidding in the
Employee Reservation Portion. The Employee Discount, if any, will be decided by our
Company and the Selling Shareholders, in consultation with the Book Running Lead Managers

“Offer Proceeds” The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of
the Offer for Sale which shall be available to the Selling Shareholders. For further information
about use of the Offer Proceeds, see “Objects of the Offer” beginning on page 82.

“Offered Shares” The Equity Shares being offered by the Selling Shareholders as part of the Offer for Sale

comprising of an aggregate of upto [e] Equity Shares comprising of up to [e] Equity Shares by
FIHM, upto [e] Equity Shares by Thomas Wilfred Pinto and [e] Equity Shares by Leena
Metlyda Pinto

“Price Band”

Price band of a minimum price of X [e] per Equity Share (Floor Price) and the maximum Price
of X [e] per Equity Share (Cap Price) and includes revisions thereof

The Price Band, the Employee Discount and the minimum Bid Lot for the Offer will be
decided by our Company and the Selling Shareholders, in consultation with the BRLMs, and
will be advertised in all editions of an English national daily newspaper [®], all editions of a
Hindi national daily newspaper [®] and Mumbai editions of a Marathi newspaper [®] (each of
which are widely circulated English, Hindi and Marathi newspapers, respectively, Marathi
being the regional language of Maharashtra, where our Registered Office is located), at least
two Working Days prior to the Bid/Offer Opening Date, with the relevant financial ratios
calculated at the Floor Price and at the Cap Price and shall be made available to the Stock
Exchange for the purpose of uploading on their respective websites

“Pricing Date”

The date on which our Company and the Selling Shareholders, in consultation with the
BRLMs, will finalise the Offer Price

“Prospectus”

The prospectus to be filed with the RoC, in accordance with the Companies Act, 2013 and the
SEBI ICDR Regulations containing, amongst other things, 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

“Public Offer Account Bank(s)”

The banks which are clearing members and registered with SEBI under the BTI Regulations,
with whom the Public Offer Account(s) will be opened, in this case being [e]

“Public Offer Account(s)”

Bank account to be opened in accordance with the provisions of the Companies Act, 2013,
with the Public Offer Account Bank(s) to receive money from the Escrow Accounts and from
the ASBA Accounts on the Designated Date

“QIB Portion”

The portion of the Net Offer (including the Anchor Investor Portion) being not more than 50%
of the Net Offer, consisting of [e] Equity Shares which shall be allocated to QIBs, including
the Anchor Investors (which allocation shall be on a discretionary basis, as determined by our
Company and the Selling Shareholders, in consultation with the BRLMs up to a limit of 60%
of the QIB Portion) subject to valid Bids being received at or above the Offer Price or Anchor
Investor Offer Price

“Qualified Institutional Buyers”
or “QIBs”

A qualified institutional buyer, as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations

“Red Herring Prospectus” or
4$RHP’9

The red herring prospectus to be issued in accordance with section 32 of the Companies Act,
2013 and the provisions of SEBI ICDR Regulations, which will not have complete particulars
of the price at which the Equity Shares will be offered and the size of the Offer, including any
addenda or corrigenda thereto. The red herring prospectus will be filed with the RoC at least 3
working days before the Bid/ Offer Opening Date and will become the Prospectus upon filing
with the RoC after the Pricing Date

“Refund Account(s)” The account opened with the Refund Bank(s), from which refunds to unsuccessful Anchor
Investors, if any, of the whole or part of the Bid Amount shall be made

“Refund Bank(s)” The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in this case
being [e]

“Registered Broker” Stock brokers registered with the stock exchanges having nationwide terminals other than the

members of the Syndicate, and eligible to procure Bids in terms of the circular No.
CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI

“Registrar Agreement”

The agreement dated February 6, 2021 entered into amongst our Company, the 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




Term

Description

“Registrar and Share Transfer
Agents” or “RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations as per the lists available in the website of BSE and NSE, and the
UPI Circulars

“Registrar” or “Registrar to the
Offer”

Link Intime India Private Limited

“Resident Indian”

A person resident in India, as defined under FEMA

“Retail Individual Bidders” or
“RIB(s)” or “Retail Individual
Investors” or “RII(s)”

Individual Bidders (including HUFs applying through their karta and Eligible NRIs and does
not include NRIs other than Eligible NRIs) who have Bid for the Equity Shares for an amount
not more than 200,000 in any of the bidding options in the Offer

“Retail Portion”

The portion of the Net Offer being not less than 35% of the Net Offer consisting of [e] Equity
Shares which shall be available for allocation to Retail Individual Bidders in accordance with
the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price

“Revision Form”

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in
any of their ASBA 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. Retail Individual Bidders
Bidding in the Retail Portion and Eligible Employees Bidding in the Employee Reservation
Portion can revise their Bids during the Bid/Offer Period and withdraw their Bids until
Bid/Offer Closing Date

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

The banks registered with SEBI, offering services:(a) in relation to ASBA (other than using the
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 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as
applicable or such other website as may be prescribed by SEBI from time to time; and (b) in
relation to ASBA (using the UPI Mechanism), a list of which is available on the website of
SEBI at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmld=40, or
such other website as may be prescribed by SEBI from time to time

“Specified Locations”

Bidding centers where the Syndicate shall accept the ASBA Forms for Bidders

“Share Escrow Agent”

Escrow agent to be appointed pursuant to the Share Escrow Agreement, namely [eo]

th)

“Share Escrow Agreement

The agreement to be entered into amongst our Company, the Selling Shareholders, and the
Share Escrow Agent for deposit of the Equity Shares offered by the Selling Shareholders in
€SCrow.

“Sponsor Bank”

The Banker to the Offer registered with SEBI which is appointed by the Company to act as a
conduit between the Stock Exchanges and the National Payments Corporation of India in order
to push the mandate collect requests and / or payment instructions of the RIBs into the UPI
Mechanism and carry out any other responsibilities in terms of the UPI Circulars, the Sponsor
Bank in this case being [e]

“Stock Exchange(s)”

Collectively, BSE Limited and National Stock Exchange of India Limited

“Syndicate Agreement”

Agreement to be entered into among the Company, the Selling Shareholders, the BRLMs, the
Registrar to the Offer and the Syndicate Members in relation to collection of Bid cum
Application Forms by Syndicate.

“Syndicate Members”

Intermediaries (other than BRLMSs) registered with SEBI who are permitted to accept bids,
application and place orders with respect to the Offer and carry out activities as an underwriter
namely, [e]

“Syndicate” or “members of the
Syndicate”

Together, the BRLMs and the Syndicate Members

“Systemically Important Non-
Banking Financial Company”
or “NBFC-SI”

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

“Underwriters”

]

“Underwriting Agreement”

The agreement to be entered into amongst the Underwriters, the Selling Shareholders and our
Company on or after the Pricing Date, but prior to filing of the Prospectus

“UPI” Unified Payments Interface, which is an instant payment mechanism developed by NPCI
“UPIID” ID created on UPI for single-window mobile payment system developed by the NPCI
“UPI Mandate Request” A request (intimating the RIB by way of a notification on the UPI application and by way of a

SMS directing the RIB to such UPI application) to the RIB initiated by the Sponsor Bank to
authorise blocking of funds in the relevant ASBA Account through the UPI application
equivalent to Bid Amount and subsequent debit of funds in case of Allotment

In accordance with the SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
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Term

Description

2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, RIBs
Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications

whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int  mld=40)
and

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

“UPI Mechanism” The mechanism that may be used by an RIB to make a Bid in the Offer in accordance with the
UPI Circulars

“UPI PIN” Password to authenticate UPI transaction

“Wilful Defaulter” A wilful defaulter, as defined under the SEBI ICDR Regulations

“Working Day” All days, on which commercial banks in Mumbai are open for business; provided however,

with reference to (a) announcement of Price Band; and (b) Bid/Offer Period, Working Day
shall mean all days except Saturday, Sunday and public holidays on which commercial banks
in Mumbai are open for business and (c) the time period 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 Stock Exchanges, excluding Sundays and bank holidays, as per the circular
issued by SEBI.

Technical/Industry Related Terms/Abbreviations

Term Description
ABS American Bureau of Shipping
Anti-Fouling International Convention on the Control of Harmful Anti-fouling Systems on Ships, 2001
Convention
Average Capital | Average capital employed is calculated as the Average of Equity Share Capital plus Other Equity and
Employed Average of Total Borrowings at the beginning and end of each year

Average Debtor Cycle

Calculation of average debtors cycle = 365* (Average trade receivables / Revenue from operations),
where average trade receivable in defined as the average of current and previous year’s trade
receivables as per the balance sheet

BPCL

Bharat Petroleum Corporation Limited

CAGR

Compounded Annual Growth Rate (as a %): (End Year Value/ Base Year Value)  (1/No. of years
between Base year and End year) —1 [ denotes ‘raised to’]

Capital Employed

Capital employed is calculated as total assets less current liabilities, plus borrowings under current
liabilities, current maturities of long-term borrowings and lease liabilities under current liabilities

Cargo Rules Merchant Shipping (Carriage of Cargo) Rules, 1995

Compensation ~ Fund | Merchant Shipping (International Fund for Compensation for Oil Pollution Damage) Rules, 2008
Rules

Dangerous Goods | International Maritime Dangerous Goods Code, 2016

Code

Debt to Equity Ratio

Debt to equity is calculated as Total Borrowings divided by Total Equity (also referred to as Total Net
Worth)

DGS

Directorate General of Shipping, Ministry of Shipping

EBITDA

EBITDA is calculated as total comprehensive income for the year less other comprehensive income plus
total tax expenses, exceptional items, finance costs and depreciation and amortization expenses, less
interest income

EBITDA Margin

EBITDA Margin is the percentage of EBITDA divided by total income less interest income

Energy Efficiency | International Convention for the Prevention of Pollution from Ships, 1973 as modified by the Protocol
Convention of 1978

Environment Act Environment (Protection) Act, 1986

GP General Purpose

Hazardous Wastes | Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016, as amended
Rules

Health Regulations

International Health Regulations, 2005

HPCL

Hindustan Petroleum Corporation Limited

ILO International Labour Organisation

IMO International Maritime Organisation

I0OCL Indian Oil Corporation Limited

ISM International Safety Management

ISM Code International Management Code for the Safe Operation of Ships and for Pollution Prevention, 1993
ISPS Code International Code for the Security of Ships and Port Facilities, 2002

IRS Indian Register of Shipping




Term Description
IRS Rules Rules and regulations of Indian Register of Shipping
Labour Convention Maritime Labour Convention, 2006
Load Lines | International Convention on Load Lines, 1966, as modified by the Protocol of 1988
Convention
LR Long Range

Maritime Claims Act

Admiralty (Jurisdiction and Settlement of Maritime Claims) Act, 2017

MCLR

Marginal cost of funds based lending rate

Merchant Shipping Act

Merchant Shipping Act, 1958

MI Act

Marine Insurance Act, 1963

MMD Mercantile Marine Department, Registrar of Indian Ships
MMT Million Metric Tonne

MR Medium Range

M.T. Motor Tanker

MT Metric tonne

Multimodal Act Multimodal Transportation of Goods Act, 1993

MV Motor Vessel

Nairobi Convention

Nairobi International Convention on the Removal of Wrecks, 2007

Non-GAAP Measures

Non-GAAP Measures comprises EBIT, EBITDA, EBITDA Margin, Average Capital Employed, Return
on Average Capital Employed, Net Worth, Average Net Worth, Return on Average Net Worth, Average
Equity, Return on Average Equity, Debt to Equity, PAT Margin, CAGR of Revenue from contracts
with customers, total income, EBITDA, Net Debt/ EBITDA, Net Asset Value per share and others.

For a reconciliation of these Non-GAAP Measures, see “Management’s Discussion and Analysis of
Financial Condition and Results Of Operations —Non-GAAP Measures” on page 267.

PAT Margin Profit (loss) for the year/ period from operations margin. Calculated as profit for the year/ period from
operations divided by total income, represented as a percentage

Pollution  Prevention | International Convention for the Prevention of Pollution from Ships, 1973, as modified by the Protocol

Convention of 1978

PSU Public sector undertaking

ROCE Return on Average Capital Employed. Calculated as EBIT divided by Average Capital Employed

ROE Return on Average Equity. Calculated as profit for the year/ period divided by average equity.

Safety Convention

International Convention for the Safety of Life at Sea, 1974, as modified by the Protocol of 1988

Seamen’s PF Act

Seamen’s Provident Fund Act, 1966

Shipping Bill

Merchant Shipping Bill, 2016

SMS

Safety Management System

Tonnage Convention

International Convention on Tonnage Measurement of Ships, 1969

Tonnage Tax Scheme

Special presumptive tax regime which provides for tonnage taxation under Sections 115V to 115VZC of
the Income Tax Act

Total Borrowings

Calculated as the sum of total long term borrowings, current maturities of long term borrowings and
short term borrowings

ULCC Ultra Large Crude Carriers
VLCC Very Large Crude Carriers
Worldscale A system of determining payment for vessel voyage charters

Conventional and General Terms or Abbreviations

Term

Description

“AGM”

Annual general meeting

“AlFs”

Alternative investment funds as defined in and registered under the AIF Regulations

“AlIF Regulations”

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

“AMC”

Asset management company

“AMFI” Association of Mutual Funds in India
“AML” Anti-money laundering
“AS” Accounting standards issued by the Institute of Chartered Accountants of India, as notified from time

to time

“AUM” or “Assets under

With respect to a mutual fund, the total market value of all the financial assets which such mutual

management” fund manages on behalf of its customers

“BSE” BSE Limited

“BTI Regulations” Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

“CAGR” Compounded Annual Growth Rate

“Calendar  Year” or | Unless the context otherwise requires, shall refer to the twelve month period ending December 31
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Term Description

“year”

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

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

“Category Il 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

“CCI” Competition Commission of India

“CDSL” Central Depository Services (India) Limited

“CFO” Chief Financial Officer

“Companies Act, 1956”

Erstwhile Companies Act, 1956 along with the relevant rules made thereunder

“Companies  Act” /
“Companies Act, 2013”

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars and
notifications issued thereunder, as amended to the extent currently in force

“Cr.P.C”

Code of Criminal Procedure, 1973

“CSR” Corporate social responsibility

“Depositories Act” Depositories Act, 1996

“Depository” or | NSDL and CDSL

“Depositories”

“DIN” Director Identification Number

“DP” or “Depository | A depository participant as defined under the Depositories Act

Participant”

“DP ID” Depository Participant’s Identification Number

“EBITDA” Earnings before interest, tax, depreciation and amortisation

“EGM” Extraordinary general meeting

“EPS” Earnings per share

“FDI” Foreign direct investment

“FEMA” Foreign Exchange Management Act, 1999, including the rules and regulations thereunder

“FEMA Rules” Foreign Exchange Management (Non-debt Instruments) Rules, 2019.

“FEMA Regulations” Foreign Exchange Management (Transfer of Issue of Security by a Person Resident outside India)
Regulations, 2017

“Financial Year”, | Period of twelve months commencing on April 1 of the immediately preceding calendar year and

“Fiscal”, “FY” or “F.Y.”

ending on March 31 of that particular year, unless stated otherwise

“FIIs”

Foreign institutional investors

“FII Regulations” Erstwhile Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 1995
“FIR” First information report

“FPI(s)” Foreign Portfolio Investor, as defined under the FPI Regulations

“FPI Regulations” Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

“FIPB” The erstwhile Foreign Investment Promotion Board

“FVCI” Foreign venture capital investors, as defined and registered with SEBI under the FVCI Regulations
“Fugitive Economic | A fugitive economic offender as defined under the Fugitive Economic Offenders Act, 2018
Offender”

“FVCI Regulations” Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations, 2000
“GDP” Gross domestic product

“GIR Number” General index registration number

“Gol” or “Government”
or “Central Government”

Government of India

“GST” Goods and services tax

“HUF” Hindu undivided family

“IAS Rules” Companies (Indian Accounting Standards) Rules, 2015, as amended

“ICAI” The Institute of Chartered Accountants of India

“ICDS” Income Computation and Disclosure Standards

“IFRS” International Financial Reporting Standards of the International Accounting Standards Board

“India” Republic of India

“Ind AS” Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with 1AS
Rules

“Ind AS 24~ Indian Accounting Standard 24, notified by the Ministry of Corporate Affairs under Section 133 of
the Companies Act, 2013 read with IAS Rules

“Indian GAAP” Accounting standards notified under section 133 of the Companies Act, 2013, read with Companies

(Accounting Standards) Rules, 2006, as amended) and the Companies (Accounts) Rules, 2014, as
amended
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Term Description
“Insider Trading | Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015
Regulations”
“IPC” The Indian Penal Code, 1860
“IPR” Intellectual property rights
“IPO” Initial public offer
“IST” Indian standard time
“IT Act” The Income Tax Act, 1961
“IT” Information technology

“Listing Agreement”

The equity listing agreement to be entered into by our Company with each of the Stock Exchanges

“Listing Regulations”

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

“MCA” Ministry of Corporate Affairs, Government of India

“MICR” Magnetic ink character recognition

“Mn” or “mn” Million

“MPID” Maharashtra Protection of Interest of Depositors (in Financial Establishments) Act, 1999

“Mutual Funds”

A mutual fund registered with SEBI under the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996

“N.A.” Not applicable

“NAV” Net asset value

“NBFC” Non-Banking Financial Company

“NECS” National electronic clearing service

“NEFT” National electronic fund transfer

“N.I. Act” The Negotiable Instruments Act, 1881

“NOC” No objection certificate

“NPCI” National Payments Corporation of India

“NRE Account” Non-resident external account established in accordance with the Foreign Exchange Management

(Deposit) Regulations, 2016

“NRI” or “Non-Resident
Indian”

Non-Resident Indian as defined under the FEMA Regulations

“NRO Account” Non-resident ordinary account established in accordance with the Foreign Exchange Management
(Deposit) Regulations, 2016

“NSDL” National Securities Depository Limited

“NSE” National Stock Exchange of India Limited

“NSEL” National Spot Exchange Limited

“OCB” or “Overseas | A company, partnership, society or other corporate body owned directly or indirectly to the extent of

Corporate Body” at least 60% by NRIs including overseas trusts in which not less than 60% of the beneficial interest is
irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 and
immediately before such date was eligible to undertake transactions pursuant to the general
permission granted to OCBs under the FEMA. OCBs are not allowed to invest in the Offer

“P/E Ratio” Price/earnings ratio

“PAN” Permanent account number allotted under the 1.T. Act

“RBI” Reserve Bank of India

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

“RONW” Return on net worth

“Rs.” or “Rupees” or “X”
or “INR”

Indian Rupees

“RTGS” Real time gross settlement

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

“SCRA” Securities Contracts (Regulation) Act, 1956

“SCRR” Securities Contracts (Regulation) Rules, 1957

“SEBI” Securities and Exchange Board of India constituted under the SEBI Act

“SEBI Act” Securities and Exchange Board of India Act, 1992

“SEBI ICDR | Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
Regulations” 2018

“SEBI SBEB | Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014
Regulations”

“SICA” The erstwhile Sick Industrial Companies (Special Provisions) Act, 1985

“STT” Securities Transaction Tax

“State Government”

Government of a State of India

“Takeover Regulations”

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

12




Term

Description

“U.S.A”/ “U.S.”/ “United
States”

The United States of America and its territories and possessions, including any state of the United
States of America, Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and
the Northern Mariana Islands and the District of Columbia

“U.S. GAAP”

Generally Accepted Accounting Principles in the United States of America

“U.S. Securities Act”

United States Securities Act of 1933, as amended

“VAT”

Value added tax

“VCFS”

Venture capital funds as defined in and registered with the SEBI under the Securities and Exchange
Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and Exchange Board of
India (Alternative Investment Funds) Regulations, 2012, as the case may be
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CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USE OF FINANCIAL INFORMATION AND
MARKET DATA

Certain Conventions

All references to “India” in this Draft Red Herring Prospectus are to the Republic of India and its territories and possession and all
references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State Government” are to the
Government of India, central or state, as applicable.

All references to the “U.S.”, “USA” or “United States” are to the United States of America.

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 otherwise or the context requires otherwise, the financial information in this Draft Red Herring Prospectus is derived
from our Restated Financial Statements.

The Restated Financial Statements for the nine months ended December 31, 2020 is not indicative of full year results, and
accordingly, such information is not comparable to the Restated Financial Statements for the Financial Year ended March 31,
2020. Further, our financial statements as of and for the nine months ended December 31, 2019 have not been audited, and
accordingly no comparative financial information for the nine months ended December 31, 2019 has been included herein.

For further information on our Company’s financial information, see “Restated Financial Statements” beginning on page 206.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year; accordingly, all references to a
particular financial year, unless stated otherwise, are to the 12 month period ended on March 31 of that year. Reference in this
Draft Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year is to the 12 months ended on March 31 of such
year, unless otherwise specified.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. 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 Company’s financial data. For details in connection with risks
involving differences between Ind AS, U.S. GAAP and IFRS see “Risk Factors — Significant differences exist between Ind AS and
other accounting principles, such as Indian GAAP, U.S. GAAP and IFRS, which investors may be more familiar with and may
consider material to their assessment of our financial condition. Accordingly, financial information required to be disclosed by
our direct and indirect shareholders under IFRS or other accounting standards applicable under their respective regulatory
regimes will not be comparable to the financial information relating to the Company disclosed herein” on page 47. 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, the Companies Act, 2013 and the
SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the financial
disclosures presented in this Draft Red Herring Prospectus should accordingly be limited. 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.

Unless the context otherwise requires or indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 26, 139 and 250,
respectively, and elsewhere in this Draft Red Herring Prospectus have been derived from the Restated Financial Statements.

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.

Certain non-GAAP measures and certain other statistical information relating to our operations and financial performance 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 and other statistical and other information relating to our
operations and financial performance may not be computed on the basis of any methodology that is applicable across the industry
and therefore may not be comparable to financial measures and statistical information of similar nomenclature that may be
computed and presented by other companies and are not measures of operating performance or liquidity defined by Ind AS and
may not be comparable to similarly titled measures presented by other companies.

Currency and Units of Presentation
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All references to:

1. “Rupees” or ‘%" or “INR” or “Rs.” are to the Indian Rupee, the official currency of India; and
2. “USD” or “US$” or “$” or “U.S. Dollar” are to the United States Dollar, the official currency of the United States of
America.

Except otherwise specified, our Company has presented certain numerical information in this Draft Red Herring Prospectus in
“million”, “billion” and “trillion” units. One million represents 1,000,000, one billion represents 1,000,000,000 and one trillion
represents 1,000,000,000,000.

Figures sourced from third-party industry sources may be expressed in denominations other than millions or may be rounded off
to other than two decimal points in the respective sources, and such figures have been expressed in this Draft Red Herring
Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective sources.

Time

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time.

Exchange Rates

This Draft Red Herring Prospectus contains conversions 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.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian Rupee
and other foreign currencies:

As on December 31,
2020 As on March 31, 2020% | As on March 31, 2019% | As on March 31, 2018®
Currency ® ® ® ®
1 USD 63.93 65.36 64.84 66.33

(Source: RBI reference rate)
@ In the event that March 31 of any of the respective years or December 31, 2020 is a public holiday, the previous calendar day not being a public holiday has
been considered.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived from the
report titled “Analysis of Indian and global liquid seaborne logistics” dated January, 2021 prepared by CRISIL (the “CRISIL
Report”) and publicly available information as well as other industry publications and sources. The CRISIL Report has been
prepared at the request of our Company. For details in relation to risks involving the CRISIL Report, see “Risk Factors - Industry
information included in this Draft Red Herring Prospectus has been derived from an industry report commissioned by us for such
purpose. There can be no assurance that such third-party statistical, financial and other industry information is either complete or
accurate.” on page 45.

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 their accuracy, adequacy and completeness or underlying assumptions
are not guaranteed and their reliability cannot be assured. Accordingly, no investment decisions should be made based on such
information. Although we believe the industry and market data used in this Draft Red Herring Prospectus is reliable, such data has
not been independently verified by our Directors, our Promoters, the Selling Shareholders or the BRLMSs or any of their respective
affiliates or advisors and none of these parties, jointly or severally, make any representation as to the accuracy of this information.
The data used in these sources may have been reclassified by us for the purposes of presentation. 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. Industry sources and publications may also base their information on estimates and
assumptions that may prove to be incorrect.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including
those discussed in “Risk Factors” on page 26. 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 the business of our Company is conducted, and methodologies and assumptions may vary
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widely among different industry sources.

In accordance with the SEBI ICDR Regulations, the section titled “Basis for the Offer Price” on page 89, includes information
relating to our peer group companies. Such information has been derived from publicly available sources, and neither we, our
Directors, our Promoters, the Selling Shareholders nor the BRLMs or any of their affiliates have independently verified such
information.

Disclaimer of CRISIL

This Draft Red Herring Prospectus contains certain data and statistics from the CRISIL Report, which is subject to the following
disclaimer:

“CRISIL Research, a division of CRISIL Limited (CRISIL) has taken due care and caution in preparing this Report based on the
information obtained by CRISIL from sources which it considers reliable (Data). However, CRISIL does not guarantee the
accuracy, adequacy or completeness of the Data / Report and is not responsible for any errors or omissions or for the results
obtained from the use of Data / Report. This Report is not a recommendation to invest / disinvest in any company covered in the
Report. CRISIL especially states that it has no financial liability whatsoever to the subscribers/ users/ transmitters/ distributors of
this Report. CRISIL Research operates independently of, and does not have access to information obtained by CRISIL’s Ratings
Division / CRISIL Risk and Infrastructure Solutions Limited (CRIS), which may, in their regular operations, obtain information of
a confidential nature. The views expressed in this Report are that of CRISIL Research and not of CRISIL’s Ratings Division /
CRIS. No part of this Report may be published / reproduced in any form without CRISIL s prior written approval.”

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Prospectus or
approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United States. In
making an investment decision, investors must rely on their own examination of our Company and the terms of the Offer,
including the merits and risks involved. The Equity Shares have not been and will not be registered under the United States
Securities Act of 1933, as amended (the “U.S. Securities Act”) or any other applicable law of the United States and, unless so
registered, may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity
Shares are being offered and sold (a) in the United States only to persons reasonably believed to be “qualified institutional buyers”
(as defined in Rule 144 A under the U.S. Securities Act and referred to in this Prospectus as “U.S. QIBs”) in transactions exempt
from the registration requirements of the U.S. Securities Act and (b) outside the United States in compliance with Regulation S
and the applicable laws of the jurisdiction where those offers and sales are made. For the avoidance of doubt, the term “U.S.
QIBs” does not refer to a category of institutional investors defined under applicable Indian regulations and referred to in this
Prospectus as “QIBs”.

Notice to Prospective Investors in the European Economic Area and the United Kingdom

This Prospectus has been prepared on the basis that all offers of Equity shares in Member States of the European Economic Area
(“EEA”) (each a “Member State”) or the United Kingdom (“UK”) will be made pursuant to an exemption under the Prospectus
Regulation from the requirement to produce a prospectus for offers of Equity Shares. The expression ‘“Prospectus Regulation”
means Regulation (EU) 2017/1129 of the European Parliament and Council EC (and amendments thereto). Accordingly, any
person making or intending to make an offer within the EEA or the UK of Equity Shares which are the subject of the placement
contemplated in this Prospectus should only do so in circumstances in which no obligation arises for our Company, any of the
Selling Shareholders or any of the members of the BRLMs to produce a prospectus for such offer. None of our Company, the
Selling Shareholders and the BRLMs have authorised, nor do they authorise, the making of any offer of Equity Shares through
any financial intermediary, other than the offers made by the Members of the Syndicate which constitute the final placement of
Equity Shares contemplated in this Prospectus.

Information to Distributors

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in
financial instruments, as amended (“MIFID I1”); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593
supplementing MiFID II; and (c) local implementing measures (together, the “MiFID Il Product Governance Requirements”),
and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any “manufacturer” (for the purposes of
the MIFID Il Product Governance Requirements) may otherwise have with respect thereto, the Equity Shares have been subject to
a product approval process, which has determined that such Equity Shares are: (i) compatible with an end target market of retail
investors and investors who meet the criteria of professional clients and eligible counterparties, each as defined in MiFID 11; and
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(ii) eligible for distribution through all distribution channels as are permitted by MiFID II (the “Target Market Assessment”).
Notwithstanding the Target Market Assessment, “distributors” (for the purposes of the MiIFID II Product Governance
Requirements) (“Distributors”) should note that: the price of the Equity Shares may decline and investors could lose all or part of
their investment; the Equity Shares offer no guaranteed income and no capital protection; and an investment in the Equity Shares
is compatible only with investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction
with an appropriate financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have
sufficient resources to be able to bear any losses that may result therefrom. The Target Market Assessment is without prejudice to
the requirements of any contractual, legal or regulatory selling restrictions in relation to the Offer. For the avoidance of doubt, the
Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of MiFID II; or
(b) a recommendation to any investor or group of investors to invest in, or purchase, or take any other action whatsoever with
respect to the Equity Shares. Each Distributor is responsible for undertaking its own target market assessment in respect of the
Equity Shares and determining appropriate distribution channels.
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FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements which are not statements of historical facts and may be described
as “forward-looking statements”. These forward-looking statements generally can be identified by words or phrases such as
“aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”, “could”, “expect”, “estimate”, “intend”, “may”, “likely”
“objective”, “plan”, “project”, “propose”, “seek to”, “will”, “will continue”, “will likely”, “will pursue” or other words or phrases
of similar import. Similarly, statements that describe our Company’s strategies, objectives, plans or goals are also forward-looking
statements. All statements regarding our expected financial conditions, results of operations, business plans and prospects are
forward-looking statements. However, these are not the exclusive means of identifying forward looking statements.

All forward-looking statements 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 our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which our
Company operates 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, changes in laws, regulations and taxes and changes in competition in our industry and
incidents of any natural calamities and/or acts of violence. Certain important factors that could cause actual results to differ
materially from our Company’s expectations include, but are not limited to, the following:

1. The COVID-19 pandemic could affect our financial performance in future periods and it may otherwise have material
adverse effects on our future business, results of operations, financial condition and/or our cash flows;

2. Certain legal proceedings have been initiated against our Company, one of our Individual Promoters, and our Directors
and any adverse developments related to these proceedings could materially and adversely affect our business, reputation
and results of operations;

3. The liquid seaborne logistics industry is volatile and sensitive to changes in general economic conditions. The worldwide
economic downturn could have a material adverse effect on our revenue, profitability, cash flows and financial position;

4. We derive a significant portion of our revenue from operations with our top three PSU customers and relationship with
PSU customers exposes us to risks inherent in doing business with PSU entities;

5. Our results of operations may be adversely affected by our inability to negotiate profitable contracts in relation to
deployment and operation of our vessels including when we cannot decrease our costs of operations. This will prevent us
from utilising our fleet at optimum levels, which could adversely affect our profitability;

6. Revenue from a vessel is directly proportional to the size of the vessel. Under-utilisation of our largest vessels could
affect our cash flows, revenues and results of operations;

7. If we are unable to collect our dues and receivables from our customers, our results of operations and cash flows could be
materially and adversely affected;

8. Fluctuations in global seaborne transportation and global demand for seaborne transportation may cause freight rates to
shift unpredictably, which could have a negative impact on our cash flow and revenue;

9. Improper storage, processing and handling of oil products may cause damage to our vessel which may have an adverse
effect on our business, results of operations and cash flows; and

10. We intend to expand our operations to include gas seaborne logistics. If we are unable to operate our gas seaborne
logistics business profitably, results of operations, financial condition and our cash flow may be adversely affected.

For further discussion of factors that could cause the actual results to differ from our estimates and expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages
26, 139 and 250, respectively. By their nature, certain market risk disclosures are only estimates and could be materially different
from what actually occurs in the future. As a result, actual gains or losses could materially differ from those that have been
estimated.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be correct. Given

these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to regard such
statements as a guarantee of future performance.
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Forward-looking statements reflect the current views of our Company as of the date of this Draft Red Herring Prospectus and are
not a guarantee of future performance. These statements are based on the management’s beliefs, assumptions, current plans,
estimates and expectations, which in turn are based on currently available information. Although we believe the assumptions upon
which these forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the
forward-looking statements based on these assumptions could be incorrect.

Neither our Company, our Directors, our Promoters, the Selling Shareholders, the BRLMs, the Syndicate Member nor any of their
respective affiliates or advisors 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 requirements, our Company and the Selling Shareholders will ensure that investors in India are
informed of material developments pertaining to our Company and the Equity Share forming part of the Offer from the date of
this Draft Red Herring Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges. The Selling
Shareholders severally and not jointly shall ensure (through our Company and the BRLMS) that the investors are informed of
material developments in relation to statements specifically confirmed or undertaken by the respective Selling Shareholders in this
Draft Red Herring Prospectus, the Red Herring Prospectus and the Prospectus until the time of the grant of listing and trading
permission by the Stock Exchanges. Only statements and undertakings which are specifically confirmed or undertaken by each
Selling Shareholder, as the case may be, in this Draft Red Herring Prospectus shall be deemed to be statements and undertakings
made by such Selling Shareholder.
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SECTION Il - SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures 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 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”, “Industry Overview”, “Our Business”, “Objects of the Offer”, “Our Promoters and Promoter Group”,
“Restated Financial Statements”, “Outstanding Litigation and Material Developments”, “Offer Structure”, “Management’s
Discussions and Analysis of Financial Position and Results of Operations” beginning on pages 26, 54, 70, 98, 139, 82, 197, 206,
292, 320 and 250 respectively of this Draft Red Herring Prospectus.

Primary business of our Company

As of December 2020, we were the third largest seaborne logistics company in India by deadweight tonnage. In 2020, our
Company held a significant market share in Indian time charters of crude oil imports (Source: CRISIL Report). We are among the
few Indian shipping companies that have delivered positive net profits in each of the past three Fiscals and our Return on Average
Equity and Return on Average Capital Employed is among the highest in the seaborne logistics industry in India (Source: CRISIL
Report). All our 20 vessels are registered and flagged in India and operate as Indian owned and Indian flagged vessels.

Summary of the Industry in which our Company operates

We are present in the liquid products trade where liquid products like white oils, black oils, lube oil and liquid chemicals are
transported in product vessels classified as Small vessels, Medium Range or MR vessels and Long Range or LR vessels. We are
also engaged in the crude oil logistics business where crude oil is transported in vessels classified as Aframax, Suezmax and Very
Large Crude Carriers or VLCCs.

Names of the Promoters

Our Promoters are Thomas Wilfred Pinto, Leena Metylda Pinto and FIHM. For details, see “Our Promoters and Promoter
Group” on page 197 of this Draft Red Herring Prospectus.

Offer Size
Offer of Equity Shares”) Up to [#] Equity Shares for a cash price of Z [#] per Equity Share
(including a premium of [e] per Equity Share), aggregating up to
%6,000.00 million
of which
Fresh Issue®®) Up to [e] Equity Shares, aggregating up to % 4,000.00 million
Offer for Sale® Up to [e] Equity Shares, aggregating up to ¥ 2,000.00 million by

the Selling Shareholders

which includes:
Employee Reservation Portion®® Up to [e] Equity Shares, aggregating up to Z [e] million
Net Offer Up to [e] Equity Shares, aggregating up to X [e] million
(1) The Offer has been authorized by a resolution of our Board dated February 6, 2021 and the Fresh Issue has been authorized by a special
resolution of our Shareholders dated February 9, 2021
(2) The Equity Shares being offered by the Selling Shareholders are eligible for being offered for sale as part of the Offer in terms of the SEBI
ICDR Regulations. The Offer for Sale has been authorized by the Selling Shareholders as follows: (a) Equity Shares aggregating up to <
1,000.00 million offered by FIHM pursuant to a resolution passed by the board of directors of FIHM at the meeting held on February 8,
2021 read with consent letter dated February 12, 2021; (b) Equity Shares aggregating up to ¥ 856.42million offered by Thomas Wilfred
Pinto pursuant to a consent letter dated February 6, 2021, and (c) Equity Shares aggregating up to ¥ 143.58 million offered by Leena
Metylda Pinto pursuant to a consent letter dated February 6, 2021
(3) Unless the Employee Reservation Portion is under subscribed, the value of allocation to an Eligible Employee Bidding in the Employee
Reservation Portion shall not exceed < 200,000. In the event of under subscription in the Employee Reservation Portion (if any), the
unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of
200,000, subject to the maximum value of Allotment made to such Eligible Employee not exceeding I 500,000. The unsubscribed portion, if
any, in the Employee Reservation Portion (after such allocation upto I 500,000), shall be added to the Net Offer
(4) Our Company and the Selling Shareholders, in consultation with the Book Running Lead Managers, may offer an Employee Discount of &
[®] per Equity Share, which shall be announced at least two Working Days prior to the Bid/Offer Opening Date.

The Offer shall constitute [#]% of the post Offer paid up Equity Share capital of our Company.
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The above table summarises the details of the Offer. For further details of the offer, please see “The Offer” and “Offer Structure”
on pages 54 and 320, respectively, of this Draft Red Herring Prospectus, respectively.

Objects of the Offer
Our Company proposes to utilise the Net Proceeds towards funding the following objects:
(In T million)
Particulars Amount
Acquisition of Vessels** 3,524.37
General corporate purposes* [o]
Net Proceeds* [e]

* To be determined upon finalisation of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for general corporate
purposes shall not exceed 25% of the Gross Proceeds

**Management estimates based on the quotation dated January 27, 2021 issued by a broker, Antares Shipbrokers DMCC. The quotation has been provided in US

Dollars which is the usual currency for such transactions. The amount has been converted into Indian Rupees at the exchange rate of 72.8176 INR = 1 USD

prevailing on January 27, 2021, for the purposes of this Draft Red Herring Prospectus. There may be a fluctuation in the exchange rate between the Indian Rupee

and the US Dollar and accordingly, such transactions may affect the final funding requirements and deployment of Net Proceeds

For further details, see “Objects of the Offer” beginning on page 82.
Aggregate pre-Offer Shareholding of Promoter, Selling Shareholders and Promoter Group

The aggregate pre-Offer shareholding of our Promoters, Selling Shareholders and Promoter Group as a percentage of the pre-
Offer paid-up Equity Share capital of the Company is set out below:

S No. Name of shareholder Pre-Offer

Number of Equity Shares Percentage of total pre-Offer paid
up Equity Share capital

(%)

Promoters and Selling Shareholders

1. Thomas Wilfred Pinto 24,996,200 43.68%
2. Leena Metylda Pinto 4,190,500 7.32%
3. FIHM 27,777,650 48.54%

Total 56,964,350 99.54%

None of the members of our Promoter Group (other than the Promoters) hold any Equity Shares as on the date of this Draft Red
Herring Prospectus.

Select Financial Information
(In T million except per share data)

. Nine months period ended ] - ] - - -
Particulars December 31, 2020 Fiscal 2020 Fiscal 2019 Fiscal 2018

Authorized equity share capital 600.00 600.00 600.00 600.00
Equity share capital 572.28 572.28 572.28 476.90
Total Net Worth 9,198.91 8,009.71 7,206.74 4,845.01
Total Income 7,425.64 7,279.61 4,703.22 4,151.63
Profit (Loss) for the period from operations 1,194.67 802.96 388.16 880.01
Earnings per share
- Basic 20.88 14.03 8.13 18.50
- Diluted 20.88 14.03 8.13 1850
Net asset value per equity share 160.74 139.96 150.87 101.86
Total Borrowing 8,128.11 7,291.81 4,665.99 4,121.68

* Amounts derived from Restated Financial Statements

For further details please see “Financial Information” on page 206.
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Qualifications of the Auditors

There were no auditor qualifications which require corrective adjustments and which have not been given effect to in the Restated
Financial Statements.

Summary of Outstanding Litigation and Material Developments

A summary of outstanding litigation proceedings as on the date of this Draft Red Herring Prospectus as disclosed in the section
titled “Outstanding Litigation and Material Developments” in terms of the SEBI ICDR Regulations and the Materiality Policy is
provided below:

Amount”

Type of Proceedings Number of cases ® in million)

Cases against our Company

Criminal proceedings

Actions taken by statutory or regulatory authorities

154.68

Claims related to direct and indirect taxes 5

Other pending material litigation proceedings 1 1,363.81
Total 6 1,518.49
Cases by our Company®®

Criminal proceedings - -

Other pending material proceedings 3 584.1

Total 3 584.1

Cases against our Promoters

Individual Promoters

Criminal proceedings - -

Actions taken by Stock Exchange, statutory or regulatory authorities

Disciplinary actions including penalties imposed by SEBI or stock
exchanges against our Promoters in the last five financial years.

Claims related to direct and indirect taxes 1 0.89
Other pending material litigation - -
Total 1 0.89

Corporate Promoters

Criminal proceedings - -

Actions taken by statutory or regulatory authorities - -

Disciplinary actions including penalties imposed by SEBI or stock |- -
exchanges against our Promoters in the last five financial years.

Claims related to direct and indirect taxes - -

Other pending material litigation - -

Total - -

Cases by our Promoters

Individual Promoters

Criminal proceedings - -

Other pending material litigation - -

Total - _

Corporate Promoter

Criminal proceedings - -

Other pending material litigation - -

Total - _

Cases against the Directors

Criminal proceedings

Actions taken by statutory or regulatory authorities

W[k [

Direct and indirect taxes
Other pending material litigation 347.53
Total 348.42

Cases by the Directors

Criminal proceedings - -

Other pending material litigation - -

Total - _

Cases against the Group Companies

Pending litigation which has a material impact on our Company - -

Total - -

Cases by the Group Companies

Pending litigation which has a material impact on our Company |- -
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Type of Proceedings

Number of cases

Amount”
(X in million)

Total

*To the extent quantifiable

(1) Conversion from USD for the settlement amount pursuant to settlement agreement in a case
(2) Out of total amount given above, T 495.79 million is the amount involved in suit filed by company to limit liability for the purported claims

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material Developments” beginning

on page 292.

Risk Factors

Investors should see “Risk Factors” on page 26 to have an informed view before making an investment decision.

Summary of Contingent Liabilities of our Company

Details of the contingent liabilities (as per Ind AS 37) of our Company as on December 31, 2020 in the Restated Financial
Statements are set forth below:

Particulars Amount (in T million)
Claims against the Company not acknowledged as debts inclusive of the penalty and interest 153.60
Guarantees 4.80

For further details of the contingent liabilities (as per Ind AS 37) of our Company as on December 31, 2020, see “Restated
Financial Statements” on page 206.

Summary of Related Party Transactions

(X in million)
Nine month period
Nature of transaction Name of the Party ended December 31, Fiscal 2020 Fiscal 2019 Fiscal 2018
2020
. . M/s Seven Islands Logistics

Office rent paid Private Limited 27.90 26.15 16.80 16.80
Reimbursement of expenses M/s Seven Islands Logistics )

P Private Limited 0.81 0.72 0.61
Interest paid on loan M/s Seven Islands Logistics ) )

P Private Limited 8.00 -
Loan received M/s Seven Islands Logistics . )

Private Limited 430.00 106.00
Loan repaid M/s Seven Islands Logistics ) )

P Private Limited 430.00 106.00

. . Dr. Pinto’s Pathological
Medical expenses incurred Laboratory - 0.25 0.00 0.16
Consultancy charges Parsatwar & Co. 40.00 38.60 2970 9.75
. Seven Islands Shipping

Donation u/s 135 Foundation 4.30 5.13 3.30 3.70
Reimbursement of expenses Mr. Clayton Pinto 0.93 542 i 0.02
Consultancy Charges Mr. Clayton Pinto - ) 0.90 0.30
Reimbursement of expenses Capt. Thomas W. Pinto 0.79 232 0.39 0.28
Loan received Capt. Thomas W. Pinto - 761.80 50.00 20.00
Loan repaid Capt. Thomas W. Pinto - 761.80 50.00 20.00
Allotment of ESOP Mr. Sujit Parsatwar - ) ) 1.44
Loan received Ms. Leena Pinto - 21.00 i -
Loan repaid Ms. Leena Pinto - 21.00 ) -
Salary Mr. Sunny Pinto - 1.40
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(% in million)

Nine month period
Nature of transaction Name of the Party ended December 31, Fiscal 2020 Fiscal 2019 Fiscal 2018
2020
Reimbursement of expenses Mr. Sunny Pinto - ) i -
Advance Given Mr. Sunny Pinto - ) i 0.60
Loan Repayment Mr. Ashok Raja - ) 200 -
Allotment of ESOP Mr. Ashok Raja - ) 0.20 -
Director Sitting fees Mr. M.D.Mallya - ) 0.02 0.21
Director Sitting fees Mr. Madhukar Kamath 0.10 0.16 0.18 0.15
Director Sitting fees Mr. Ravi Lekharajani - ) 0.24 0.53
Director Sitting fees Mr. Kin Rodrigues - ) 0.03 0.16
Director Sitting fees Mr. Uday Gore 011 0.20 0.20 0.16
Director Sitting fees Mr. John Prasad Menezes 0.12 0.10 011 -
Director Sitting fees Mr. Darshan Upadhyay 011 0.10 i -
Allotment of ESOP Ms. Priyanka Sarda - . ) 0.01

For details of the related party transactions, as per the requirements under Ind AS 24 ‘Related Party Disclosures’, see “Related
Party Transactions” beginning on page 248.

Financing Arrangements

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

Weighted average price at which the equity shares of our Company were acquired by our Promoters in the one year
preceding the date of this Draft Red Herring Prospectus

Our Promoters have not acquired any Equity Shares in the last one year preceding the date of this Draft Red Herring Prospectus*.
* As certified by Shah Shroff & Associates, Chartered Accountants, by way of their certificate dated February 14, 2021

Details of pre-Offer Placement

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Draft Red Herring
Prospectus till the listing of the Equity Shares.

Average Cost of Acquisition

The average cost of acquisition per Equity Share by our Promoters and Selling Shareholder, as at the date of this Draft Red
Herring Prospectus, is:

Name of the Promoter / Selling Number of Equity Shares Average cost of acquisition per Equity
Shareholder Share (in 3)*
Thomas Wilfred Pinto 24,996,200 Nil
Leena Metylda Pinto 4,190,500 Nil
FIHM 27,777,650 210.14

* As certified by Shah Shroff & Associates, Chartered Accountants, by way of their certificate dated February 14, 2021

For further details of the average cost of acquisition our Promoters, see “Capital Structure — Build-up of our Promoters’
shareholding in our Company” at page 75.
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Issue of Equity Shares for consideration other than cash in the last one year

Except as disclosed in the section, “Capital Structure” on page 70, our Company has not issued any Equity Shares for
consideration other than cash in the one year preceding the date of this Draft Red Herring Prospectus.

Split / Consolidation of Equity Shares in the last one year

There has been no split or consolidation of the Equity Shares of our Company in the last one year.
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SECTION I1I - RISK FACTORS

An investment in equity shares involves a high degree of risk. Prospective 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 the
Equity Shares. The risks and uncertainties described below are not the only ones relevant to us, our Equity Shares, or to the
industry in which we currently 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. To the extent the COVID-19 pandemic adversely affects our
business, cash flows and financial results, it may also have the effect of heightening many of the other risks described in this
section. In order to obtain a complete understanding of our Company and our business, prospective investors should read this
section in conjunction with “Our Business”, “Industry Overview”, “Management’s Discussion and Analysis of Financial Position
and Results of Operations” and “Restated Financial Statements” on pages 139, 98, 250 and 206, respectively, as well as the
other financial and statistical and other information contained in this Draft Red Herring Prospectus. In making an investment
decision, prospective investors must rely on their own examination of our Company and our business and the terms of the Offer
including the merits and risks involved.

Prospective investors should consult their tax, financial and legal advisors about the particular consequences of investing in the
Offer. 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. Prospective investors should pay particular attention to the fact that our Company is
incorporated under the laws of India and is subject to a legal and regulatory environment, which may differ in certain respects
from that of other countries.

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, see “Forward-Looking Statements” on page 18.

Unless otherwise indicated or the context otherwise requires, the financial information included herein is based on or derived
from our Restated Financial Statements included in this Draft Red Herring Prospectus. Our financial statements as of and for the
nine months ended December 31, 2019 have not been audited, and accordingly no comparative financial information for the nine
months ended December 31, 2019 has been included herein. Figures as at and for the nine months ended December 31, 2020 are
not indicative of our annual results as they are for nine-month periods and, as such, are not directly comparable with figures as at
and for years ended March 31, 2020, March 31, 2019 and March 31, 2018. For further information, see “Restated Financial

Statements” on page 206. Unless the context otherwise requires, in this section, references to “we”, “us”, “our”, “our
Company”, or “the Company” refers to Seven Islands Shipping Limited.

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled “Analysis of
Indian and global liquid seaborne logistics ” dated January 2021 (the “CRISIL Report”) prepared and issued by CRISIL Limited
commissioned by us. 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.

INTERNAL RISK FACTORS

1. The COVID-19 pandemic has affected and may continue to materially affect our financial performance in future periods
and it may otherwise have material adverse effects on our business, results of operations, financial condition, and/ or our
cash flows.

In March 2020, the World Health Organization declared the COVID-19 outbreak a pandemic. In an attempt to contain the spread
and impact of COVID-19, authorities throughout the world implemented measures such as travel bans and restrictions,
quarantines, stay-at-home and shelter-in place orders, promotion of social distancing, and limitations on business activity. This
pandemic has resulted in a significant economic downturn in India and globally, and has also led to significant disruptions and
volatility in capital and financial markets, liquidity, economic conditions and trade and could continue to do so or could worsen
for an unknown period of time, that could in turn have a material adverse impact on our business, cash flows, results of operations
and financial condition, including liquidity and growth.

On March 14, 2020, the Government of India declared COVID-19 as a “notified disaster” and initially announced a 21-day
lockdown on March 24, 2020, which was subject to successive extensions. Productivity at many terminals was affected owing to
limited availability of manpower and social distancing norms prescribed during the lockdown imposed. While the lockdowns and
restrictions have subsequently been lifted, we are required to spend additional amounts to ensure compliance with procedures
mandated by central and state governments.
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We have incurred, and may continue to incur, certain increased expenses arising from the COVID-19 pandemic, including to
implement additional safety measures, such as, regular temperature checks, regular sanitization, and compulsory use of masks and
hand sanitization. We have considered the impact of known events arising from the COVID-19 pandemic including on the
carrying amounts of property, plant and equipment, intangible assets, inventories, and trade receivables, and based on current
estimates, we do not expect any significant impact on such carrying values. However, we will continue to closely monitor the
impact that COVID-19 may have on our business, financial condition, liquidity and results of operations. The future impact of the
COVID-19 pandemic on our business will depend on a range of factors, which we are not able to accurately predict, including the
duration and scope of the pandemic, the geographies impacted, trade tensions, global supply chain disruptions, and the nature and
severity of measures adopted both in India and internationally. In addition, we cannot predict the impact that the COVID-19
pandemic will have on our customers, and each of their financial conditions; however, any material effect on these parties could
adversely impact us. Adverse consequences of, and conditions resulting from, the COVID-19 pandemic may remain prevalent for
a significant period of time and may continue to adversely affect our business, results of operations and financial condition even
after the COVID-19 outbreak has subsided.

Further, we generate almost all of our revenue in India. The effects of COVID-19 in India may be of a greater magnitude, scope
and duration than those experienced to date in other countries. However, considering the significant uncertainty relating to the
severity of the near- and long-term adverse impact of the COVID-19 pandemic on the global economy, global financial markets
and the Indian economy, we are unable to accurately predict the duration or scope of the COVID-19 pandemic or the near-term or
long-term impact of the COVID-19 pandemic on our business.

Further, as COVID-19 pandemic adversely affects our business and results of operations, it may also have the effect of
exacerbating many of the other risks described in this “Risk Factors” section.

2. Certain legal proceedings have been initiated against our Company, one of our Individual Promoters, and our Directors
and any adverse developments related to these proceedings could materially and adversely affect our business, reputation,
cash flows and results of operations.

There are outstanding legal proceedings against our Company, our Group Company, Directors and one of our Individual
Promoters, including tax proceedings. These proceedings are pending at different levels of adjudication before various courts,
tribunals and appellate tribunals. Brief details of outstanding litigation that have been initiated against our Company, certain
Directors and one of our Individual Promoters are set forth below:

Amount”

Type of Proceedings Number of cases ® in million)

Cases against our Company

Criminal proceedings

Actions taken by statutory or regulatory authorities

Claims related to direct and indirect taxes 5 154.68
Other pending material litigation proceedings 1 1,363.81
Total 6 1,518.49
Cases by our Company®®

Criminal proceedings - -
Other pending material proceedings 3 584.1

Total 3 584.1

Cases against our Promoters

Individual Promoters

Criminal proceedings - -

Actions taken by Stock Exchange, statutory or regulatory authorities - -

Disciplinary actions including penalties imposed by SEBI or stock - -
exchanges against our Promoters in the last five financial years.

Claims related to direct and indirect taxes 1 0.89
Other pending material litigation - -
Total 1 0.89

Corporate Promoters

Criminal proceedings - -

Actions taken by statutory or regulatory authorities - -

Disciplinary actions including penalties imposed by SEBI or stock - -
exchanges against our Promoters in the last five financial years.

Claims related to direct and indirect taxes - -

Other pending material litigation - -

Total - -

Cases by our Promoters

Individual Promoters

Criminal proceedings - -
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Amount”

Type of Proceedings Number of cases  in million)

Other pending material litigation - -
Total - -
Corporate Promoter

Criminal proceedings - -
Other pending material litigation - -
Total - -

Cases against the Directors

Criminal proceedings 1 -
Actions taken by statutory or regulatory authorities - -
Direct and indirect taxes 1 0.89
Other pending material litigation 1 347.53
Total 3 348.42

Cases by the Directors

Criminal proceedings - -

Other pending material litigation - -

Total - -

Cases against the Group Companies

Pending litigation which has a material impact on our Company - -

Total - -

Cases by the Group Companies

Pending litigation which has a material impact on our Company - -

Total - N

*To the extent quantifiable.
(1) Conversion from USD for the settlement amount pursuant to settlement agreement in a case.
(2) Out of total amount given above, ¥ 495.79 million is the amount involved in suit filed by company to limit liability for the purported claims.

For further information, see “Outstanding Litigation and Material Developments” on page 292.

The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include amounts claimed jointly and
severally. The amounts as ascertained above do not involve claims towards interest or costs of proceedings. We cannot assure you
that any of these matters will be decided in favour of our Company, the Directors, the Individual Promoter, as the case may be, or
that no additional liability or penalties will arise out of these proceedings. Such proceedings could divert management time and
attention, and consume financial resources in their defence or prosecution. Decisions in any of the aforesaid proceedings adverse to
our interests may have a material adverse effect on our business, reputation and results of operations. If any new developments
arise, such as a change in Indian law or an adverse judgment in any of these proceedings, individually or in the aggregate, it could
result in monetary and/ or reputational losses and we may have to make provisions in our financial statements, which could
increase our expenses and our liabilities. Further, we may be subject to additional costs even in proceedings initiated by our
Company.

In addition, allotments made to specific non-resident Shareholders aggregating an investment amount of X 137.85 million suffer
from certain irregularities and we have sought to address the irregularities by making the necessary representations and filings with
the RBI. For further information, see “Risk Factors — In the past, we did not have adequate internal controls for managing our
secretarial records and compliances as a result of which there have been certain inaccuracies and non-compliances with respect to
certain provisions of FEMA Regulations, regulatory filings and corporate actions taken by our Company. Consequently, we may be
subject to regulatory actions and penalties for any past or future non-compliance and our business, financial condition and
reputation may be adversely affected. ” and “Outstanding Litigation and Material Developments” on pages 35 and 292.

3. The liquid seaborne logistics industry is volatile and sensitive to changes in general economic conditions. The worldwide
economic downturn could have a material adverse effect on our revenue, profitability, cash flows and financial condition.

Our operations consist primarily of transportation of crude oil and liquid products. Historically, the market for the transportation of
crude oil and liquid products has been volatile, as global demand for these products has fluctuated. Demand for oil is driven in
large part by and generally follows global patterns of economic development, growth and activity. The recent global economic
downturn as a result of COVID-19 reduced the availability of liquidity and credit to fund the continuation and expansion of
industrial business operations worldwide. The temporary but significant slowdown in economic activity reduced global demand for
energy. Accordingly, the demand for the transportation of these resources also suffered, and this decline has had a negative impact
on our business, and this impact could continue or worsen. Additionally, any prolonged suspension or decrease in the demand for
transportation of these resources, may adversely impact our financial position if they are determined to cause any impairment of
our long-lived assets.

The following macroeconomic factors affect the supply and demand for the shipping of crude oil and liquid products:

o changes in global oil production, in particular and the impact of these changes on oil prices;

28



e export and import levels in the world oil trade or changes in trading patterns, which affect the distances and the amount of oil
cargoes that are transported;

e worldwide demand for energy products, in particular petroleum and associated products;

e technological advances affecting energy production and consumption, including substitution by, and availability of,
alternative energy sources;

e oil inventory levels, in particular in importing countries;

e seasonal changes in the demand for oil;

e changes in seaborne and other transportation patterns;

e governmental policies, in particular with regard to environmental regulation and alternative energy; and

e social, political and geo-political instability in producing or importing countries, including war, terrorism or labour unrest.
These factors are beyond our control, and as a result, the nature, timing and degree of changes in our industry conditions are
unpredictable. A material decline in the global demand for liquid seaborne logistics services could adversely affect our business

and results of operations.

4. We derive a significant portion of our revenue from contracts with customers from our PSU customers and relationship
with PSU customers exposes us to risks inherent in doing business with PSU entities.

During Fiscal 2018, 2019, 2020 and nine months ended December 31, 2020, we generated 94.9%, 98.2%, 88.9%, and 85.2%
respectively of our revenue from contracts with customer from PSU customers. The following table details the contribution to our
revenue from contracts with customer in the last three Fiscals and the nine months ended December 31, 2020:

Nine months ended
December 31, 2020 Fiscal 2020 Fiscal 2019 Fiscal 2018
As % of As % of As % of As % of
Total Total Total Total

Type of Customer % million Revenue % million Revenue % million Revenue % million Revenue
Public Sector
Companies 5,575.90 85.2% 6,320.10 88.9% 4,592.01 98.2% 3,916.02 94.9%
Others 971.73 14.8% 790.16 11.1% 83.81 1.8% 210.28 5.1%

Given that we derive a significant portion of our total revenue from contracts with customer from PSU customers and that we will
continue to cater to PSU entities, we are exposed to various risks inherent in doing business with PSU entities. These risks
include: participation in PSU contracts could subject us to stricter regulatory requirements which may increase our compliance
costs; PSU tenders are awarded to the lowest bidder that meets the technical conditions of the tender, which makes winning PSU
tenders difficult. In addition, if we have to lower our pricing in order to win tenders, it would exert pressure on our margins; the
tender process is long and may be subject to significant delays; terms and conditions of PSU contracts, including requests for
proposals and tenders tend to be more onerous and are often more difficult to negotiate than those for other commercial contracts;
and PSU contracts may not include a cap on direct or consequential damages, which could cause us to assume additional risks and
incur additional expenses in servicing these contracts.

Any of the above factors may adversely affect our business, financial condition or results of operations. In addition, there are
media reports on the proposed merger of some of our PSU customers. Such merger, in case it materializes, could lead to
rationalization of contracts by the consolidated entity. Hence, there can be no assurance that such merger of our PSU customers
will not have any adverse effect on our business, results of operations and financial condition.

Further, we expect that in the future a limited number of PSU customers will continue to comprise a large percentage of our
revenue. Consequently, if our relationship with any of the above PSU customers is negatively affected in any manner or if we are
unable to expand our sales volumes to existing customers or diversify our customer base, we may experience material fluctuations
or decline in our total revenue from contracts with customer and reduction in our operating margins, as a result of which our
financial condition and results of operations could be materially and adversely affected.

5. Our results of operations may be adversely affected by our inability to negotiate profitable contracts in relation to

deployment and operation of our vessels including when we cannot decrease our costs of operations. This will prevent us
from utilising our fleet at optimum levels, which could adversely affect our profitability.
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There are primarily three types of arrangements we enter into for deployment of our vessels. These are: (i) time charter contracts,
(if) voyage charter contracts; and (iii) contracts of affreightment. We also enter into contracts with certain third parties for
activities such as sourcing crew members for our vessels.

Our inability to procure any such contracts on pricing terms acceptable to us, or at all, may have an adverse effect on our results of
operations. Although, we generally endeavour to obtain favourable pricing terms in contracts for the deployment of our vessels
where possible, demand and market conditions at the time of negotiating such contracts may result in us accepting less favourable
pricing terms. A failure to obtain favourable pricing terms in contracts for the deployment of our vessels, particularly when a
market is at its inflection point, could lock us into low returns for the term of such contract and have an adverse effect on our
financial condition and results of operations. A failure to procure contracts for the crews of our vessels and for dry docking and
maintenance and repairs, on pricing terms which are adequate to offset the lower charter rates will result in an adverse effect on
our financial condition.

Further, costs of dry docking, off hiring due to completion of time charter contracts, waiting for lay-can and voyage loss after
discharge of bunkers and supplies may also increase our costs of operations which we may not be able to offset with higher
charter rates resulting in an adverse effect on our financial condition.

6. Revenue from a vessel is directly proportional to the size of the vessel. Under-utilisation of our largest vessels could affect
our cash flows, revenues and results of operations.

Our revenue from contracts with customer in Fiscal 2018, 2019, 2020 and nine months ended December 31, 2020, were %
4,126.30 million, % 4,675.82 million, X 7,110.26 million and % 6,547.63 million, respectively. As a result, our EBITDA in Fiscal
2018, 2019, 2020 and nine months ended December 31, 2020, was  2,092.26 million, % 1,672.60 million, X 2,721.28 million, and
% 4,457.04 million, respectively. The revenue from contracts with customer generated from three of our existing largest vessels,
based on the deadweight tonnage, was T 2,054.82 million, % 1,981.97 million and X 2,494.02 million, in Fiscal 2018, 2019 and
2020, respectively, representing 49.8%, 42.4% and 35.1% of our revenue from contracts with customer, respectively. The revenue
from contracts with customer generated from three of our existing largest vessels, based on the deadweight tonnage, was X
2,235.44 million representing 34.1% of our revenue from contracts with customer for the nine months ended December 31, 2020.

The following table sets out our revenue from contracts with customer derived from our three