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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies,
or unless otherwise specified, shall have the meaning as provided below. References to any legislations, acts, regulations, rules,
guidelines, circulars, notifications, clarifications, directions, or policies shall be to such legislations, acts, regulations, rules,
guidelines, circulars, notifications, clarifications, directions, or policies as amended, updated, supplemented, re-enacted or
modified, from time to time, and any reference to a statutory provision shall include any subordinate legislation made, from
time to time, under such provision.

The words and expressions used in this Red Herring Prospectus, but not defined herein shall have the meaning ascribed to such
terms under the SEBI ICDR Regulations, the SEBI Act, the Companies Act, the SCRA, the Depositories Act and the rules and
regulations notified thereunder, as applicable.

The terms not defined herein but used in “Statement of Possible Special Tax Benefits available to the Company and its
Shareholders”, “Statement of Possible Special Tax Benefits available to Tek Travels DMCC under applicable tax laws in
United Arab Emirates”, “Industry Overview”, “Key Regulations and Policies in India”, “Basis for Offer Price”, “History and
Certain Corporate Matters”, “Restated Consolidated Financial Information”, “Outstanding Litigation and Material
Developments”, “Offer Procedure”, and “Description of Equity Shares and Terms of the Articles of Association” on pages
133,137,140,198,125,202,240,395,429 and 449 respectively, shall have the meanings ascribed to such terms in these respective
sections.

General Terms

Term Description

CLINNY3

“our Company”, “the Company”, | TBO Tek Limited, a public limited company incorporated under the Companies Act, 1956 and having
“the Issuer” or “TBO” its registered office at E-78, South Extension Part I, New Delhi — 110 049, India, unless the context
implies otherwise

13 LLIYs

we”, “us” or “our” Unless the context otherwise indicates or implies, refers to our Company together with our Subsidiaries
and our erstwhile joint ventures*

* With effect from April 12, 2022, an erstwhile joint venture of our Company, United Experts, became our
Subsidiary. Further, ZamZam, an erstwhile joint venture of our Company, was wound-up and dissolved with effect
from September 6, 2022. On September 25, 2023, DMCC accorded its final approval for dissolution of ZamZam.
Accordingly, our Company does not have any joint venture as on date of this Red Herring Prospectus

Company Related Terms

Term Description

Articles of Association/ AoA/ Articles of association of our Company, as amended from time to time

Articles

Audit Committee Audit committee of our Board, as described in “Our Management - Committees of the Board — Audit
Committee” on page 224

Augusta TBO Augusta TBO (Singapore) Pte. Ltd.

“Board”/ “Board of Directors” Board of Directors of our Company, and where applicable or implied by context, includes or a duly
constituted committee thereof

Bookabed BookaBed AG

Chief Financial Officer/ CFO Chief financial officer of our Company, namely, Vikas Jain

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

Company Secretary and | Company Secretary and Compliance Officer of our Company, namely, Neera Chandak

Compliance Officer

Corporate Office Plot No. 728, Udyog Vihar Phase V, Gurugram, Haryana - 122016, India

Corporate Social Responsibility | Corporate social responsibility committee of our Board, as described in “Our Management -

Committee Committees of the Board — Corporate Social Responsibility Committee” on page 228

Corporate Promoter / LAP Travel | LAP Travel Private Limited

Direct Subsidiaries Collectively, TBO Cargo and Tek Travels

Director(s) Director(s) on our Board

DoA-Augusta Deed of adherence dated July 31, 2019 executed by Augusta TBO

DoA-General Atlantic Deed of adherence dated October 26, 2023 executed by General Atlantic, read with the amendment
dated February 9, 2024 to the DoA-General Atlantic

DoA-TBO Korea Deed of adherence dated October 9, 2018 executed by TBO Korea

Equity Shares Equity shares of our Company bearing face value of 1 each
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Description

ESOS 2021

TBO Employees Stock Option Scheme, 2021

Executive Director(s)

Executive director(s) of our Company

General Atlantic / GA

General Atlantic Singapore TBO Pte. Ltd.

GA SPA Share purchase agreement dated October 16, 2023 entered into by and among General Atlantic, Augusta
TBO and TBO Korea
GA SPA Amendment Amendment agreement dated February 9, 2024 to the GA SPA, entered into by and among General

Atlantic, TBO Korea and Augusta TBO

Indirect Subsidiaries

Collectively, TBO Holidays, TBO Brasil, TBO Hong Kong, TBO Singapore, TBO Malaysia**, Travel
Boutique, TBO Technology DMCC, TBO Shanghai, Tek Travels Arabia, TBO LLC, United Experts*,
Bookabed, TBO Ireland and Jumbo

* With effect from April 12, 2022, an erstwhile joint venture of our Company, United Experts, became our
Subsidiary.

** Our Company has approved the winding up of TBO Malaysia and has, on March 28, 2024, filed a striking off
application with the relevant authorities.

Individual Promoter(s)

Ankush Nijhawan, Gaurav Bhatnagar, Manish Dhingra and Arjun Nijhawan

Investor Selling Shareholders

Augusta TBO and TBO Korea

Jumbo

Jumbonline Accommodations & Services, S.L.U

Key Managerial Personnel/ KMP

Key managerial personnel of our Company in terms of Section 2(51) of the Companies Act, 2013 and
Regulation 2(1)(bb) of the SEBI ICDR Regulations, as described in “Our Management - Key
Managerial Personnel” on page 230.

“Material Subsidiary” /| Tek Travels DMCC

“Tek Travels”

Memorandum of  Association/ | Memorandum of association of our Company, as amended from time to time
MoA

Nomination and Remuneration
Committee/NRC Committee

Nomination and remuneration committee of our Board, as described in “Our Management - Committees
of the Board - Nomination and Remuneration Committee” on page 226.

Non-Executive Director(s)

Non-executive director(s) of our Company

Non-Executive
Director(s)/
Director(s)

Independent
Independent

Independent director(s) on our Board and eligible to be appointed as independent directors under the
provisions of the Companies Act and the SEBI Listing Regulations. For details of the Independent
Directors, see “Our Management” on page 218.

Original SHA Shareholders’ agreement dated July 18, 2018 entered into amongst our Company, Standard Chartered
Financial Holdings, LAP Travel, Ankush Nijhawan, Gaurav Bhatnagar and Manish Dhingra
Promoters Promoters of our Company, being, the Individual Promoters and the Corporate Promoter

Promoter Group

Individuals and entities constituting the promoter group of our Company in terms of Regulation
2(1)(pp) of the SEBI ICDR Regulations, as described in “Our Promoter and Promoter Group” on page
233

Promoter Selling Shareholders

Gaurav Bhatnagar, LAP Travel and Manish Dhingra

Registered Office

E-78, South Extension Part I, New Delhi —110049, India

Registrar of Companies/ RoC

Registrar of Companies, Delhi and Haryana at New Delhi

Restated Consolidated Financial
Information

The Restated Statement of Assets and Liabilities of our Company as at December 31, 2023, December
31, 2022, March 31, 2023, March 31, 2022 and March 31, 2021, and the Restated Statement of Profit
and Loss, the Restated Statement of Changes in Equity and the Restated Statement of Cash Flows for
the nine months periods ended December 31, 2023 and December 31, 2022 and for the year(s) ended
March 31, 2023, March 31, 2022, March 31, 2021, Notes to the Restated Financial Information for the
nine months periods ended December 31, 2023 and December 31, 2022 and Audited Consolidated
Financial Statements for the year ended March 31, 2023, March 31, 2022 and March 31, 2021, prepared
by the management of our Company in accordance with the requirements of Section 26 of Chapter IlI
of the Companies Act, paragraph (A) of clause 11 (I) of Part A of Schedule VI of 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

SHA

Original SHA read with DoA-Augusta, DoA TBO Korea and DoA-General Atlantic

SHA Amendment Agreement

Amendment agreement dated November 8, 2023 entered into by and between our Company, TBO
Korea, Augusta TBO, LAP Travel, Ankush Nijhawan, Gaurav Bhatnagar, Manish Dhingra and General
Atlantic

SHA Second Amendment | Amendment agreement dated February 17, 2024 entered into by and between our Company, TBO

Agreement Korea, Augusta TBO, LAP Travel, Ankush Nijhawan, Gaurav Bhatnagar, Manish Dhingra and General
Atlantic

SHA Third Amendment | Third amendment agreement dated April 19, 2024 to the SHA entered by and among our Company,

Agreement TBO Korea, Augusta TBO, LAP Travel, Ankush Nijhawan, Gaurav Bhatnagar, Manish Dhingra and

General Atlantic




Term

Description

Selling Shareholders

Collectively, the Promoter Selling Shareholders and the Investor Selling Shareholders

“Senior Management Personnel” /
“GMP”

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations, as disclosed in “Our Management — Senior Management Personnel of our Company ” on
page 230

Shareholder(s) Equity shareholder(s) of our Company from time to time

SPAl Share purchase agreement dated December 17, 2021 entered into among our Company, TBO Korea
and Augusta TBO, Ankush Nijhawan and Gaurav Bhatnagar as amended by the amendment agreement
dated November 4, 2022, and the termination agreement dated November 6, 2023

SPAII Share purchase agreement dated December 17, 2021 entered into amongst TBO Korea, Augusta TBO,

TBO ESOP Trust and our Company

Statutory Auditors/ Auditors

Price Waterhouse Chartered Accountants LLP

Subsidiaries

Collectively, Direct Subsidiaries and Indirect Subsidiaries

TBO Brasil TBO Holidays Brasil Agencia De Viagens E Reservas Ltda.

TBO Cargo TBO Cargo Private Limited

TBO ESOP Trust TBO Employees Benefit Trust

TBO Holidays TBO Holidays Europe B.V.

TBO HongKong TBO Holidays HongKong Limited

TBO Ireland TBO Tek Ireland Limited

TBO Korea TBO Korea Holdings Limited

TBO Malaysia TBO Holidays Malaysia Sdn. Bhd.*
* Our Company has approved the winding up of TBO Malaysia and has, on March 28, 2024, filed a striking off
application with the relevant authorities.

TBO Shanghai TBO Technology Consulting Shanghai Co., Ltd.

TBO Singapore TBO Holidays Pte. Ltd.

TBO Technology DMCC TBO Technology Services DMCC

Tek Travels Arabia

Tek Travels Arabia Company for Travel and Tourism

Travel Boutique

Travel Boutique Online S.A. De C.V.

United Experts

United Experts for Information Systems Technology Co. LLC

ZamZam

ZamZam E-Travel Services DMCC

Offer Related Terms

Term

Description

Acknowledgement Slip

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

Addendum to the DRHP

Addendum to the DRHP dated February 17, 2024

Allot/ Allotment/ Allotted

Unless the context otherwise requires, allotment (in case of the Fresh Issue) or transfer (in case of the
Offered Shares pursuant to the Offer for Sale), of the Equity Shares pursuant to the Offer to the
successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who have been or are to be
Allotted Equity Shares after the Basis of Allotment has been approved by the Designated Stock
Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A QIB, applying under the Anchor Investor Portion in accordance with the requirements specified in
the SEBI ICDR Regulations and this Red Herring Prospectus who has Bid for an amount of at least X
100 million

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of this Red Herring
Prospectus and the Prospectus, which will be decided by our Company in consultation with the Book
Running Lead Managers

Anchor Investor Application Form

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

Anchor Investor Bid/Offer Period

One Working Day prior to the Bid/Offer Opening Date, i.e., Tuesday, May 7, 2024, on which Bids by
Anchor Investors shall be submitted, prior to and after which the Book Running Lead Managers will
not accept any Bids from Anchor Investors, and allocation to Anchor Investors shall be completed




Term

Description

Anchor Investor Offer Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in terms of this Red
Herring Prospectus and the Prospectus, which price will be equal to or higher than the Offer Price but
not higher than the Cap Price

The Anchor Investor Offer Price will be decided by our Company in consultation with the Book
Running Lead Managers, in terms of this Red Herring Prospectus and the Prospectus

Anchor Investor Pay-in Date

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

Anchor Investor Portion

Up to 60% of the QIB Portion or up to [®] Equity Shares which may be allocated by our Company and
the Selling Shareholders, in consultation with the Book Running Lead Managers, to the Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only, subject to
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price

Application 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 the relevant ASBA Account and will include applications made
by UPI Bidders using the UPI Mechanism, where made available, where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by UPI Bidders using the UPI Mechanism

ASBA Account

A bank account maintained by ASBA Bidder with an SCSB for blocking the Bid Amount mentioned
in the ASBA Form and submitted by such ASBA Bidder in which funds will be blocked by such SCSB
to the extent of the amount specified in the ASBA Form submitted by such ASBA Bidder and includes
a bank account maintained by a UPI Bidder linked to a UPI ID, which will be blocked by the SCSB
upon acceptance of the UPI Mandate Request in relation to a Bid by a UPI Bidder Bidding through the
UPI Mechanism

ASBA Bid

A Bid made by an ASBA Bidder

ASBA Bidders/ ASBA Bidder

All Bidders except Anchor Investors

ASBA Form

An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which will
be considered as the application for Allotment in terms of this Red Herring Prospectus and the
Prospectus

AXis

Axis Capital Limited

Bankers to the Offer

Collectively, the Escrow Collection Bank, Refund Bank, Public Offer Account Bank and Sponsor
Banks, as the case maybe

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer. For details,
see “Offer Procedure” on page 429

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

Bid Amount

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

However, RIBs can apply at the Cut-off Price and the Bid amount shall be Cap Price, multiplied by the
number of Equity Shares Bid for by such RIBs mentioned in the Bid cum Application Form

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

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall not
exceed X0.50 million. However, the initial allocation to an Eligible Employee Bidding in the Employee
Reservation Portion shall not exceed X0.20 million. Only in the event of under-subscription in the
Employee Reservation Portion, the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees Bidding in the Employee Reservation Portion who have Bid
in excess of 20.20 million, subject to the maximum value of Allotment made to such Eligible Employee
not exceeding 20.50 million

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 [®] 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 Friday, May 10, 2024, which shall be notified in all
editions of the Financial Express, an English national daily newspaper, and all editions of Jansatta, a
Hindi national daily newspaper, (Hindi also being the regional language of New Delhi, where our
Registered Office is located) each with wide circulation.
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Description

In case of any revision, the revised Bid/Offer Closing Date shall be widely disseminated by notification
to the Stock Exchanges and shall also be notified on the websites of the Book Running Lead Managers
and at the terminals of the Syndicate Member and communicated to the Designated Intermediaries and
the Sponsor Banks, and shall also be notified in an advertisement in the same newspapers in which the
Bid/Offer Opening Date was published

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, being Wednesday, May 8, 2024, which shall be notified in all
editions of the Financial Express, an English national daily newspaper and all editions of Jansatta a
Hindi national daily newspaper (Hindi also being the regional language of New Delhi, where our
Registered Office is located) each with wide circulation

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 Bidders can submit their Bids, including
any revisions thereof, in accordance with the SEBI ICDR Regulations, provided that such period shall
be kept open for a minimum of three Working Days.

Bidder/ Applicant

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

Bidding Centres

The centres at which the Designated Intermediaries shall accept the Bid cum Application Forms, being
the 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

Book Building Process

Book building process, as provided in Part A of Schedule XII1 of the SEBI ICDR Regulations, in terms
of which the Offer is being made

Book Running Lead Managers/
BRLMs

The book running lead managers to the Offer namely, Axis, Goldman Sachs, Jefferies and JM Financial

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms
to a Registered Broker (in case of UPI Bidders, only using UPI Mechanism).

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)

Cap Price

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

Cash Escrow and Sponsor Banks
Agreement

The cash escrow and sponsor banks agreement dated April 26, 2024, entered into among our Company,
the Selling Shareholders, the Book Running Lead Managers, the Registrar to the Offer, the Banker(s)
to the Offer and the Syndicate Member for, inter alia, collection of the Bid Amounts from the Anchor
Investors, transfer of funds to the Public Offer Account and where applicable, refunds of the amounts
collected from the Anchor Investors, on the terms and conditions thereof, in accordance with the UPI
Circulars

Client ID

The client identification number maintained with one of the Depositories in relation to dematerialized
account

Collecting Depository Participant
or CDP

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and who is
eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of SEBI RTA
Master Circular as per the list available on the respective websites of the Stock Exchanges, as updated
from time to time

Confirmation of Allocation Note
or CAN

A notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been
allocated Equity Shares, after the Anchor Investor Bid/Offer Period

Cut-off Price

The Offer Price finalised by our Company in consultation with the Book Running Lead Managers which
shall be any price within the Price Band.

Only RIBs and Eligible Employees Bidding in the Employee Reservation Portion are entitled to Bid at
the Cut-off Price. QIBs (including Anchor Investors) and Non-Institutional Bidders are not entitled to
Bid at the Cut-off Price

Demographic Details

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

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, a list of which
is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, or at such
other website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where relevant ASBA Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with names and contact details of the CDPs
eligible to accept ASBA Forms are available on the websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com)

Designated Date

The date on which the Escrow Collection Bank transfers funds from the Escrow Account to the Public
Offer Account or the Refund Account, as the case may be, and the instructions are issued to the SCSBs
(in case of UPI Bidders using UPI Mechanism, instruction issued through the Sponsor Bank) for the

5




Term

Description

transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account or the
Refund Account, as the case may be, in terms of this Red Herring Prospectus and the Prospectus,
following which the Equity Shares will be Allotted in the Offer

Designated Intermediary(ies)

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

In relation to ASBA Forms submitted by RIBs and NIBs bidding with an application size of ¥ 0.50
million (not using UPI Mechanism) by authorising an SCSB to block the Bid Amount in the ASBA
Account, Designated Intermediaries shall mean SCSBs.

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

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders not using the UPI
Mechanism, Designated Intermediaries shall mean Syndicate, Sub-Syndicate Members/ agents, SCSBs,
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where relevant ASBA Bidders can submit the ASBA Forms to RTAs.

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

Designated Stock Exchange

NSE

“Draft Red Herring Prospectus” /
“DRHP”

The draft red herring prospectus dated November 8, 2023, read with the Addendum to the DRHP, issued
in accordance with the SEBI ICDR Regulations, which did not contain complete particulars of the price
at which the Equity Shares will be Allotted and the size of the Offer.

Eligible Employees

Permanent employees, working in India or outside India (excluding such employees who are not eligible
to invest in the Offer under applicable laws), of our Company, our Subsidiaries or our Corporate
Promoter, subject to compliance with the applicable laws in the jurisdictions where our Subsidiaries or
their employees are based and as maybe decided by our Board; or a Director of our Company (excluding
such Directors who are not eligible to invest in the Offer under applicable laws), whether whole-time
or not, as on the date of the filing of this Red Herring Prospectus with the RoC and who continue to be
a permanent employee of our Company or our Subsidiaries, until submission of the Bid cum
Application Form, but not including (i) Promoter; (ii) persons belonging to the Promoter Group; (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; or (iv) permanent
employees of such Subsidiaries whose applicable laws in such jurisdictions, may, in the opinion of our
Board, require our Company to undertake additional filings and compliances.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall not
exceed % 0.50 million. However, the initial allocation to an Eligible Employee Bidding in the Employee
Reservation Portion shall not exceed 0.20 million. Only in the event of under-subscription in the
Employee Reservation Portion, the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees Bidding in the Employee Reservation Portion who have Bid
in excess of ¥ 0.20 million, subject to the maximum value of Allotment made to such Eligible Employee
not exceeding X 0.50 million

Eligible FPI(s) FPI(s) 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 this Red Herring Prospectus
constitutes an invitation to subscribe to the Equity Shares

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisdictions

outside India where it is not unlawful to make an offer or invitation under the Offer and in relation to
whom the Bid cum Application Form and this Red Herring Prospectus will constitute an invitation to
subscribe to or purchase the Equity Shares

Employee Reservation Portion

The portion of the Offer being up to [®] Equity Shares (constituting up to [e] % of our post-Offer paid-
up Equity Share capital) aggregating up to ¥ 30.00 million available for allocation to Eligible
Employees, on a proportionate basis

Escrow Accounts

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

Escrow Collection Bank

The bank, which is a clearing member and registered with SEBI as a banker to an issue under the SEBI
BTI Regulations and with whom the Escrow Account has been opened, in this case being, HDFC Bank
Limited.

First Bidder/Sole 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 also appears as the first holder of the beneficiary account held in
joint names




Term

Description

Floor Price

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

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations.

Fresh Issue

Fresh issue of up to [e] Equity Shares aggregating up to < 4,000 million by our Company

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Economic
Offenders Act, 2018

General Information Document or
GID

The General Information Document for investing in public issues, prepared and issued in accordance
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, suitably modified
and updated pursuant to, among others, the SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated
March 30, 2020

Goldman Sachs

Goldman Sachs (India) Securities Private Limited

Jefferies Jefferies India Private Limited
JM Financial JM Financial Limited
1L attice Lattice Technologies Private Limited (erstwhile PGA Labs)

1L attice Report

“Travel and Tourism Industry Report” dated April 16, 2024 exclusively prepared and issued by 1L attice
who has been commissioned by and paid for by our Company.

Materiality Policy

The policy adopted by our Board by way of its resolutions dated November 4, 2023 for identification
of Group Companies, material outstanding litigation and outstanding dues to material creditors, in
accordance with the disclosure requirements under the SEBI ICDR Regulations

Monitoring Agency

CARE Ratings Limited, being a credit rating agency registered with SEBI under Securities and
Exchange Board of India (Credit Rating Agencies) Regulations, 1999

Monitoring Agency Agreement

The agreement dated April 16, 2024 entered into between our Company and the Monitoring Agency

Mutual Fund(s)

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

Mutual Fund Portion

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 Employees Reservation Portion

Net Proceeds

Proceeds from the Fresh Issue less our Company’s share of the Offer expenses. For further details, see
“Objects of the Offer” on page 113

Net QIB Portion

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

Non-Institutional Bidders/ NIBs

All Bidders that are not QIBs or RIBs or the Eligible Employees Bidding in the Employee Reservation
Portion who have Bid for Equity Shares for an amount of more than % 0.20 million (but not including
NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not more than 15% of the Net Offer comprising [e] Equity Shares which
shall be available for allocation to Non-Institutional Bidders, subject to valid Bids being received at or
above the Offer Price.

The allocation to the NIBs shall be as follows:

a) One-third of the Non-Institutional Portion shall be reserved for applicants with an application size
of more than 0.20 million and up to ¥1.00 million; and
b) Two-thirds of the Non-Institutional Portion shall be reserved for applicants with an application

size of more than ¥1.00 million.

Provided that the unsubscribed portion in either of the categories specified in (a) or (b) above, may be
allocated to Bidders in the other sub-category of Non-Institutional Bidders

Non-Resident

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

Non-Resident Indians/ NRI(s)

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

Offer

The initial public offer of up to [e] Equity Shares of face value of %1 each for cash at a price of X [e]
each (including a share premium of X [e] per Equity Share), aggregating up to X [e] million, comprising
the Fresh Issue and the Offer for Sale. The Offer comprises the Net Offer and the Employee Reservation
Portion

Offer Agreement The offer agreement dated November 8, 2023 as amended by the agreements dated February 19, 2024
and April 18, 2024, entered into among our Company, the Selling Shareholders and the Book Running
Lead Managers, pursuant to which certain arrangements are agreed to in relation to the Offer

Offer for Sale Offer for Sale of up to 12,508,797 Equity Shares aggregating up to X [e] million by the Selling
Shareholders.

Offer Price The final price (within the Price Band) at which Equity Shares will be Allotted to ASBA Bidders (except

for the Anchor Investors) in terms of this Red Herring Prospectus and the Prospectus. Equity Shares
will be Allotted to Anchor Investors at the Anchor Investor Offer Price, in terms of this Red Herring
Prospectus.




Term

Description

The Offer Price will be decided by our Company in consultation with the Book Running Lead Managers
on the Pricing Date in accordance with the Book Building Process and this Red Herring Prospectus

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the Offer
for Sale which shall be available to the Selling Shareholders, (net of their respective proportion of Offer-
related expenses and the relevant taxes thereon). For further details on the use of Offer Proceeds from
the Fresh Issue, see “Objects of the Offer” on page 113

Offered Shares

Up to 2,033,944 Equity Shares aggregating up to X [e] million by Gaurav Bhatnagar, up to 572,056
Equity Shares aggregating up to Z [e] million by Manish Dhingra, up to 2,606,000 Equity Shares
aggregating up to X [e] million by LAP Travel, up to 2,637,040 Equity Shares aggregating up to X [e]
million by TBO Korea, and up to 4,659,757 Equity Shares aggregating up to X [e] million by Augusta
TBO

Price Band

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

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company with the Book
Running Lead Managers, and will be advertised in all editions of the Financial Express, an English
national daily newspaper and all editions of Jansatta, a Hindi national daily newspaper, (Hindi also
being the regional language of New Delhi, where our Registered Office is located) each with wide
circulation, at least two Working Days prior to the Bid/Offer Opening Date and shall be available to the
Stock Exchanges for the purpose of uploading on their respective websites

Pricing Date

The date on which our Company in consultation with the Book Running Lead Managers, will finalise
the Offer Price

Prospectus

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

Public Offer Account

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

Public Offer Account Bank

Bank which is a clearing member and registered with SEBI as a banker to an issue, and with whom the
Public Offer Account for collection of Bid Amounts from Escrow Accounts and ASBA Accounts will
be opened, in this case being ICICI Bank Limited

QIB Portion

The portion of the Offer, being not less than 75% of the Net Offer or [®] Equity Shares to be Allotted
to QIBs on a proportionate basis, including the Anchor Investor Portion (in which allocation shall be
on a discretionary basis, as determined by our Company and the Selling Shareholders in consultation
with the Book Running Lead Managers), subject to valid Bids being received at or above the Offer
Price or Anchor Investor Offer Price (for Anchor Investors)

QIBs/ QIB Bidders/ Qualified
Institutional Buyers

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

Red Herring Prospectus/ RHP

This red herring prospectus dated April 28, 2024 issued by our Company in accordance with Section
32 of the Companies Act, and the provisions of the SEBI ICDR Regulations, which does 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 Bid/Offer Opening Date shall be at least three Working Days after the filing of this Red Herring
Prospectus with the RoC and will become the Prospectus upon filing with the RoC on or after the
Pricing Date

Refund Account(s)

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

Refund Bank

The Banker to the Offer which is a clearing member and registered with SEBI as a banker to an issue,
and with whom the Refund Account(s) will be opened and in this case being, HDFC Bank Limited

Registered Brokers

The stock brokers registered with the stock exchanges having nationwide terminals, other than the
members of the Syndicate and eligible to procure Bids from relevant Bidders in terms of SEBI circular
number CIR/CFD/14/2012 dated October 4, 2012 and the UPI Circulars, issued by SEBI

Registrar Agreement

The registrar agreement dated November 8, 2023 entered into among 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

Registrar to the Offer/ Registrar

KFin Technologies Limited (formerly known as Kfin Technologies Private Limited)

Retail Individual Bidder(s)/ Retail
Individual  Investor(s)/  RII(s)/
RIB(s)

Resident Indian individual Bidders, who have Bid for the Equity Shares for an amount not more than
0.20 million in any of the bidding options in the Offer (including HUFs applying through their Karta)
and Eligible NRIs

Retail Portion

The portion of the Offer being not more than 10% of the Net Offer comprising [®] Equity Shares, which
shall be available for allocation to RIBs in accordance with the SEBI ICDR Regulations, subject to
valid Bids being received at or above the Offer Price, which shall not be less than the minimum Bid Lot
subject to availability in the Retail Portion, and the remaining Equity Shares to be Allotted on a
proportionate basis




Term

Description

Revision Form

The form used by Bidders to modify the quantity of the Equity Shares or the Bid Amount in any of their
Bid cum Application Forms 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. RIBs 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

RTAs [/ Registrar and Share | The registrar and share transfer agents registered with SEBI and eligible to procure Bids from relevant
Transfer Agents Bidders at the Designated RTA Locations in terms of SEBI RTA Master Circular issued by SEBI and

available on the websites of the Stock Exchanges at www.nseindia.com and www.bseindia.com
SCORES SEBI Complaints Redress System

Self Certified Syndicate Bank(s) /
SCSB(s)

The banks registered with SEBI, offering services (i) in relation to ASBA (other than through UPI

Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, as

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

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps)
whose name appears on the SEBI website. A list of SCSBs and mobile applications, which, are live for
applying in public issues using UPI mechanism is provided as Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The list is available on the website of SEBI
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated
from time to time and at such other websites as may be prescribed by SEBI from time to time

Share Escrow Agent

The share escrow agent appointed namely, KFin Technologies Limited (formerly known as KFin
Technologies Private Limited)

Share Escrow Agreement

The share escrow agreement dated April 25, 2024 among our Company, the Selling Shareholders and
the Share Escrow Agent in connection with the transfer of Equity Shares under the Offer for Sale by
the Selling Shareholders and credit of such Equity Shares to the demat accounts of the Allottees in
accordance with the Basis of Allotment

Specified Locations

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

Sponsor Banks

HDFC Bank Limited and ICICI Bank Limited, being Bankers to the Offer registered with SEBI,
appointed by our Company to act as a conduit between the Stock Exchanges and NPCI in order to push
the mandate collect requests and / or payment instructions of the UPI Bidders using the UPI Mechanism,
in terms of the UPI Circulars

Syndicate Agreement

The syndicate agreement dated April 27, 2024 entered into among our Company, the Selling
Shareholders, the Registrar and the members of the Syndicate in relation to collection of Bid cum
Application Forms by the Syndicate

Syndicate Member

The intermediary registered with SEBI who is permitted to carry out activities as an underwriter, namely
JM Financial Services Limited

Sub-Syndicate Members

The sub-syndicate members, if any, appointed by the Book Running Lead Managers and the Syndicate
Member, to collect ASBA Forms and Revision Forms.

Syndicate / members of the
Syndicate

Together, collectively, the Book Running Lead Managers and the Syndicate Member

Underwriters

[e]

Underwriting Agreement

The underwriting agreement to be entered into among our Company, the Selling Shareholders and the
Underwriters, on or after the Pricing Date, but prior to filing the Prospectus with the RoC

UPI

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

UPI Bidders

Collectively, individual investors applying as (i) RIBs in the Retail Portion, (ii) Eligible Employees in
Employee Reservation Portion, and (iii) Non-Institutional Bidders with an application size of up to X
0.50 million in the Non-Institutional Portion, and Bidding under the UPI Mechanism through ASBA
Form(s) submitted with Syndicate Member, Registered Brokers, Collecting Depository Participants and
Registrar and Share Transfer Agents

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by SEBI,
all individual investors applying in public issues where the application amount is up to % 0.50 million
using UPI Mechanism, shall provide their UPI ID in the bid-cum-application form submitted with: (i)
a syndicate member, (ii) a stock broker registered with a recognized stock exchange (whose name is
mentioned on the website of the stock exchange as eligible for such activity), (iii) a depository
participant (whose name is mentioned on the website of the stock exchange as eligible for such activity),
and (iv) a registrar to an issue and share transfer agent (whose name is mentioned on the website of the
stock exchange as eligible for such activity)




Term

Description

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76  dated  June 28, 2019, SEBI circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated  July 26, 2019, SEBI circular  no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019,
SEBI/HO/CFD/DIL2/CIR/P/2020/50  dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated  June 2, 2021, SEBI circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent that these circulars are not
rescinded by the SEBI RTA Master Circular), SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45
dated April 5, 2022, SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI
RTA Master Circular (to the extent that such circulars pertain to the UPI Mechanism), SEBI master
circular with circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular
no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the circulars issued by the
Stock Exchanges in this regard, including the circular issued by the NSE having reference no. 25/2022
dated August 3, 2022, and the circular issued by BSE having reference no. 20220803-40 dated August
3, 2022 and any subsequent circulars or notifications issued by SEBI in this regard

UPI'ID

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

UPI Mandate Request

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

UPI Mechanism

Process for applications by UPI Bidders submitted with intermediaries with UPI as mode of payment,
in terms of the UPI Circulars

UPI PIN

A password to authenticate a UPI transaction

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any bank or financial
institution or consortium thereof, in accordance with the guidelines on wilful defaulters issued by the
RBI

Working Day

All days on which commercial banks in Mumbai are open for business, provided however, for the
purpose of announcement of the Price Band and the Bid/Offer Period, “Working Day” shall mean all
days, excluding all Saturdays, Sundays and public holidays on which commercial banks in Mumbai,
India are open for business and the time period between the Bid/Offer Closing Date and listing of the
Equity Shares on the Stock Exchanges, “Working Day” shall mean all trading days of the Stock
Exchanges excluding Sundays and bank holidays in India in accordance with circulars issued by SEBI

Technical, Industry Related Terms or Abbreviations

Term Description
AAl Airports Authority of India
Al Acrtificial Intelligence
API Application Programming Interface
ATM Automated Teller Machine
B&B Bed and Breakfast
B2B Business-to-Business
B2C Business-to-Consumer
BSP Billing and Settlement Plan
Buyers Buyers including retail buyers such as travel agencies and independent travel advisors and enterprise
buyers such as tour operators, travel management companies, super-apps and loyalty apps
DMC Destination Management Company
FX Foreign Exchange
GDS Global Distribution System
IATA International Air Transport Association
ITB Internationale Tourismus-Borse
JSON JavaScript Object Notation
KYC Know-Your-Customer
MDPI Multidisciplinary Digital Publishing Institute
MICE tourism Meetings, Incentives, Conferences, and Exhibitions Tourism
MIS Management Information System
ML Machine Learning
NDC New Distribution Capability / Channel
NET Network for Electronic Transfer
OTA Online Travel Agency
PCI DSS Payment Card Industry Data Security Standard
PG Payment Gateway
SATTE South Asia's Travel & Tourism Exchange
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Term

Description

SLA Service Level Agreement

Suppliers Suppliers such as hotels, airlines, car rentals, transfers, cruises, insurance and others, ancillary services
and third party aggregators

TAT Turn Around Time

TMC Travel Management Company

TO Tour Operator

UDAN scheme Ude Desh ka Aam Naagrik scheme

UNWTO United Nations World Tourism Organization

Whitespace Whitespace typically refers to areas or opportunities that are unexplored, underserved, or not yet
addressed by existing products, services or strategies. It represents untapped potential for growth
innovation or differentiation. Identifying whitespace can involve analyzing market trends, customer
needs, and competitor offerings to uncover areas where there is a lack of competition or where existing
solutions fall short

WTTC World Travel & Tourism Council

XML Extensible Mark-up Language

Conventional and General Terms or Abbreviations

Term

Description

¥/Rs./Rupees/INR

Indian Rupees

Adjusted EBITDA

Adjusted EBITDA is calculated as EBITDA plus share issue expenses plus employee stock option
expense plus share of loss of joint ventures

Adjusted EBITDA Margin

Adjusted EBITDA divided by revenue from operations

Adjusted EBITDA Margin %

Adjusted EBITDA Margin % is calculated as a percentage of Adjusted EBITDA divided by revenue
from operations

AGM Annual general meeting

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

ASM Additional surveillance  measures, the details of which are available at
www.nseindia.com/regulations/exchange-market-surveillance-actions and

www.bseindia.com/static/markets/equity/EQReports/sur_Surveillance.html

ASM and GSM Surveillance
Measures

Collectively, ASM and GSM

BSE

BSE Limited

Category | AIF

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

Category | FPIs

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

Category Il AlF

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

Category Il AIF

AlFs who are registered as “Category III 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

CCIL Clearing Corporation of India Limited
CDSL Central Depository Services (India) Limited
CIN Corporate Identity Number

Companies Act / Companies Act,
2013

Companies Act, 2013, along with the relevant rules made thereunder

Companies Act, 1956

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

Depositories

NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN

Director Identification Number

DP ID

Depository Participant Identification

DP / Depository Participant

A depository participant as defined under the Depositories Act

DPIT

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

EBITDA

EBITDA is calculated as restated profit/(loss) before tax plus finance costs plus depreciation and
amortisation expenses plus exceptional items minus other income and other gains/(losses) - net

EBITDA Margin

EBITDA divided by revenue from operations

EBITDA Margin %

EBITDA Margin % is calculated as a percentage of EBITDA divided by revenue from operations

EGM Extraordinary general meeting

EPS Earnings per share

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIT by way of circular bearing
number DPIIT file number 5(2)/2020-FDI Policy dated October 15, 2020 effective from October 15,
2020

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

FEMA Non-debt Instruments | Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Rules

FEMA Regulations

FEMA Non-debt Instruments Rules, the Foreign Exchange Management (Mode of Payment and
Reporting of Non debt Instruments) Regulations, 2019 and the Foreign Exchange Management (Debt
Instruments) Regulations, 2019, as applicable

Financial Year/ Fiscal/Fiscal Year/

Unless stated otherwise, the period of 12 months ending March 31 of that particular year
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Term Description
FY
FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations
FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
Gazette Gazette of India
GDP Gross domestic product
Gol / Government / Central | Government of India

Government

Gross Profit

Gross Profit is computed as revenue from operations less service fees.

Gross Profit Margin

Gross Profit divided by revenue from operations

Gross Profit - Product

Gross Profit - Product is computed as revenue from operations from the product less service fee for the
relevant year / period

Gross Profit - Source Market

Gross Profit - Source Market is computed as revenue from operations from a particular source market
less service fee for the relevant year / period

GSM Graded surveillance  measures, the  details of  which are available at
www.nseindia.com/regulations/exchange-market-surveillance-actions and
www.bseindia.com/static/markets/equity/EQReports/sur_Surveillance.html

GST Goods and services tax

GTV - Source Market

GTV - Source Market is computed as total transaction value net of cancellations during the year / period
generated from a particular source market

GTV Mix % - Source Market

GTV Mix % - Source Market is computed as GTV of a particular source market divided by total GTV
for the relevant year / period

GTV — Product

GTV - Product is computed as total transaction value net of cancellations during the year / period
generated from sale of airline tickets and hotel and ancillary bookings on all our platforms

GTV Mix % - Product

GTV Mix % - Product is computed as a particular product GTV divided by total GTV for the relevant
year / period

IBC The Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India

HUF Hindu Undivided Family

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

Ind AS/ Indian Accounting | Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with

Standards Companies (Indian Accounting Standards) Rules, 2015, and other relevant provisions of the Companies
Act, 2013

India Republic of India

IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Income-tax Act, 1961

KYC Know your customer

MCA Ministry of Corporate Affairs

Monthly Transacting Buyers

Monthly Transacting Buyers are the average number of Buyers with net positive sales (which is
calculated as fresh bookings minus cancellations) during each month computed for the relevant year /
period from Buyers in a particular source market

MSMEs

Micro, Small, and Medium Enterprises

Mutual Funds

Mutual funds registered under the Securities and Exchange Board of India (Mutual Funds) Regulations,
1996

N/A Not applicable

NACH National Automated Clearing House
NAV Net Asset Value

NEFT National Electronic Funds Transfer

Net asset value per equity share

Total equity as at the end of the period/year, as restated, divided by the weighted average number of
equity shares used in calculating EPS for the period/year

Net worth Aggregate of equity share capital and other equity

NPCI National Payments Corporation of India

NRI Person resident outside India, who is a citizen of India or a person of Indian origin, and shall have the
meaning ascribed to such term in the Foreign Exchange Management (Deposit) Regulations, 2016 or
an overseas citizen of India cardholder within the meaning of Section 7(A) of the Citizenship Act, 1955

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB / Overseas Corporate Body

A company, partnership, society or other corporate body owned directly or indirectly to the extent of at
least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is
irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 and
immediately before such date had taken benefits under the general permission granted to OCBs under
FEMA. OCBs are not allowed to invest in the Offer

p.a. Per annum

P/E Price/earnings

P/E Ratio Price to Earnings ratio

PAN Permanent Account Number

PAT Profit after tax

PFA Prevention of Food Adulteration Act, 1954
RBI The Reserve Bank of India
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Term Description
RBI Act The Reserve Bank of India Act, 1934
Regulation S Regulation S under the U.S. Securities Act
RTGS Real Time Gross Settlement
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 AIF Regulations

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

SEBI BTI Regulations

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

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI ICDR Master Circular

SEBI master circular bearing reference number SEBI/HO/CFD/PoD-2/P/CIR/2023/00094, dated June
21, 2023

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant Bankers

Regulations

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

SEBI RTA Master Circular

SEBI master circular bearing reference number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May
17, 2023.

SEBI SBEB Regulations

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

SEBI VCF Regulations

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

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities transaction tax

Systemically Important NBFC

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

Takeover Regulations

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

TAN

Tax deduction and collection account number

Take Rate % - Product

Take Rate % - Product is computed as revenue from operations from particular product divided by such
product’s GTV for the relevant year / period

Take Rate % - Source Market

Take Rate % - Source Market is computed as revenue from operations from a particular source market
divided by GTV from such source market for the relevant year

Total Equity

Total Equity is calculated as equity (comprising equity share capital) plus other equity (comprising
reserves and surplus plus other reserves) (“Equity attributable to owners of the parent”) plus non-
controlling interests

Revenue from Operations - Source
Market

Revenue from Operations - Source Market means revenue recognized on sale of airline, hotel and
ancillary bookings created by buyers in the relevant source market

Revenue from Operations -|Revenue from Operations - Product means revenue recognized on (a) sale of airline tickets (b) Hotel

Product and Ancillary bookings and (c) other miscellaneous products like TBO Academy and white label
services, on all our platforms

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

U.S. SEC Securities and Exchange Commission of the United States of America

U.S. Securities Act United States Securities Act of 1933

U.S./JUSA/United States United States of America

USD / US$ United States Dollars

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulations
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All references to “India” contained in this Red Herring Prospectus are to the Republic of India and its territories and possessions
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.”, “US”, “U.S.A” or “United States” are to the United States of America and its territories and
possessions.

All references to “U.A.E.”, “Emirates” or “United Arab Emirates” are to the United Arab of Emirates and its territories and
possessions.

All references to “Europe” and “European Union” shall refer to the Europe and its territories and possessions, as the case maybe.

All references to “Saudi Arabia” shall refer to the Kingdom of Saudi Arabia and its territories and possessions, as the case
maybe.

All references to “Switzerland” shall refer to the Swiss Confederation and its territories and possessions, as the case maybe.

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

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Red Herring
Prospectus have been derived from our Restated Consolidated Financial Information. For further information, see “Restated
Consolidated Financial Information” on page 240.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references in
this Red Herring Prospectus to a particular Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to the 12 month
period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular calendar
year.

The Restated Consolidated Financial Information shall mean the Restated Statement of Assets and Liabilities of our Company
as at December 31, 2023 and December 31, 2022, March 31, 2023, March 31, 2022 and March 31, 2021, and the Restated
Statement of Profit and Loss, the Restated Statement of Changes in Equity and the Restated Statement of Cash Flows for the
nine months periods ended December 31, 2023 and for the year(s) ended March 31, 2023, March 31, 2022, March 31, 2021,
Notes to the Restated Financial Information and Statement of Adjustments to the Audited Special Purpose Interim Financial
Statements for the nine months periods ended December 31, 2023 and December 31, 2022 and Audited Consolidated Financial
Statements for the year ended March 31, 2023, March 31, 2022 and March 31, 2021, prepared by the management of our
Company in accordance with the requirements of Section 26 of Chapter 111 of the Companies Act, paragraph (A) of clause 11
() of Part A of Schedule VI of the SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the Institute of Chartered Accountants of India (“ICAI”), as amended from time to time.

Financial information for the nine months period ended December 31, 2023 may not be indicative of the financial results for
the full year and are not comparable with financial information for the years ended March 31, 2023, March 31, 2022 and March
31, 2021.

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide reconciliation of its
financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify their
impact on the financial data included in this Red Herring Prospectus and it is urged that you consult your own advisors regarding
such differences and their impact on our financial data. Accordingly, the degree to which the financial information included in
this 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, Ind AS and the SEBI ICDR Regulations. Any reliance by persons
not familiar with Indian accounting policies and practices on the financial disclosures presented in this Red Herring Prospectus
should, accordingly, be limited. For risks relating to significant differences between Ind AS and other accounting principles,
see “Risk Factor- 65. Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and
IFRS, which investors may be more familiar with and may consider material to their assessment of our financial condition on
page 70.

Certain figures contained in this Red Herring Prospectus, including financial information, have been subject to rounding
adjustments. Unless set out otherwise, all figures in decimals, including percentage figures, have been rounded off to two
decimal points. In certain instances, (i) the sum or percentage change of such numbers may not conform exactly to the total
figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly to the total figure
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given for that column or row. Further, any figures sourced from third party industry sources may be rounded off to other than
two decimal points to conform to their respective sources.

Unless the context otherwise indicates, any percentage amounts or ratios (excluding certain operational metrics), relating to the
financial information of our Company in this Red Herring Prospectus have been calculated on the basis of amounts derived
from our Restated Consolidated Financial Information.

Non-GAAP Financial Measures

The body of generally accepted accounting principles is commonly referred to as “GAAP”. Our management believes that the
presentation of certain non-GAAP measures provides additional useful information to investors regarding our performance and
trends related to our results of operations, financial position and liquidity. Accordingly, we believe that when non-GAAP
financial information is viewed with GAAP financial information, investors are provided with a more meaningful understanding
of our ongoing operating performance and financial results. For this reason, we have included in this Red Herring Prospectus
certain non-GAAP financial measures, including EBITDA, Adjusted EBITDA, EBITDA Margin, Adjusted EBITDA Margin
and certain other statistical information relating to our operations and financial performance.

We use non-GAAP measures from period to period on a consolidated basis to assess the operational performance of our
operations as well as our financial position, financial results and liquidity. In addition, such non-GAAP measures are commonly
used by securities analysts, investors and others to evaluate the financial performance of companies within our industry since
they can allow for a better comparison between our results and the results of other companies within our industry. However,
such measures are not measures of operating performance or liquidity defined by generally accepted accounting principles. In
addition, such non-GAAP measures are not computed on the basis of any standard methodology that is applicable across the
industry in which we operate in, and therefore may not be comparable to financial measures and statistical information of
similar nomenclature that may be computed and presented by other companies. Accordingly, such non-GAAP measures have
important limitations as analytical tools, and you should not consider them in isolation or as substitutes for analysis of our
financial position or results of operations as reported under GAAP.

Currency and Units of Presentation

All references to:

o “Rupees” or “T” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India;
o “USD” or “US$” are to United States Dollar, the official currency of the United States;
) “Emirati Dirham” or “AED” or “Dh” are to United Arab Emirates dirham, the official currency of United Arab

Emirates; and

o “Euro” or “€” are to Euro, the official currency of the 19 countries of the European Union.

o “BRL” or “R$” are to Brazilian Real, the official currency of Brazil.

o “HKD” or “HKS$” are to Hong Kong Dollar, the official currency of the Hong Kong Special Administrative Region.
o “SGD” or “S$” are to Singapore Dollar, the official currency of Singapore.

o “MYR” or “RM” are to Malaysian Ringgit, the official currency of Malaysia.

o “MXN” or “Mex$” are to Mexican Peso, the official currency of Mexico.

o “SAR” or “SR” are to Saudi Riyal, the official currency of Saudi Arabia.

. “CHF” or “SF” are to Swiss Franc, the official currency of Switzerland.

Our Company has presented certain numerical information in this Red Herring Prospectus in “million” units. One million
represents 1,000,000 and one billion represents 1,000,000,000.

However, where any figures that may have been sourced from third-party industry sources are expressed in denominations other
than millions, such figures appear in this Red Herring Prospectus in such denominations as provided in the respective sources.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All per share and percentage figures have been rounded off to one/two decimal places. However, where any
figures may have been sourced from third-party industry sources, such figures may be rounded off to such number of decimal
places as provided in such respective sources.
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Exchange Rates

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

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and
the other currencies used in this Red Herring Prospectus:

(Amount in 3)

Currency Exchange rate as at
December 31, 2023 | December 31, 2022 March 31, 2023 March 31, 2022 March 31, 2021
1 US$ 83.19 82.73 82.11 75.90 73.16
1 AED 22.65 22.52 22.36 20.67 19.92
1EUR 91.83 88.78 89.28 84.22 85.92
1 BRL 17.14 15.65 16.20 16.05 12.93
1 HKD 10.65 10.58 10.46 9.69 9.41
1SGD 63.04 61.73 61.76 56.06 54.42
1 MYR 18.12 18.79 18.57 18.05 17.66
1 MXN 491 4.24 4.55 3.81 3.57
1 CNY 11.72 11.97 11.95 11.96 11.16
1SAR 22.18 22.06 21.90 20.24 19.51
1 CHF 98.87 89.49 89.93 82.39 77.69

(Source: www.x-rates.com)
Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived from the
report titled “Travel and Tourism Industry Report”, issued on April 16, 2024 by 1Lattice (“1Lattice Report”) and publicly
available information as well as other industry publications and sources. 1Lattice has been appointed by the Company pursuant
to the engagement letter dated October 3, 2023 and such report has been exclusively commissioned by our Company for the
purposes of confirming our understanding of the industry in which the Company operates, in connection with the Offer. The
1Lattice Report is available on the website of our Company at https://www.tbo.com/investor-relations.

“The report has been prepared as a general summary of matters on the basis of our interpretation of the publicly available
information, our experiences and the information provided to us, and should not be treated as a substitute for a specific business
advice concerning individual matters, situations or concerns. Procedures we have performed do not constitute an audit of the
Company’s historical financial statements nor do they constitute an examination of prospective financial statements.
Accordingly, we express no opinion, warranty, representation or any other form of assurance on the historical or prospective
financial statements, management representations. We have not carried out any financial, tax, environmental or accounting
due diligence with respect to the Company.”

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. Although the industry and market data used in this Red
Herring Prospectus is reliable, the data used in these sources may have been re-classified by us for the purposes of presentation
however, no material data in connection with the Offer has been omitted. Data from these sources may also not be comparable.
These industry sources and publications are prepared base ed 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.

The extent to which the market and industry data used in this Red Herring Prospectus is meaningful depends on the reader’s
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data gathering
methodologies in the industry in which business of our Company is conducted, and methodologies and assumptions may vary
widely among different industry sources.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including
those discussed in “Risk Factor — 60. Industry information included in this Red Herring Prospectus has been derived from an
industry report exclusively commissioned and paid for by us for such purpose.”, on page 69. Accordingly, investment decisions
should not be based solely on such information.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. These forward-looking statements generally can

EEINT3 LRI LR N3

be identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “intend”, “likely to”, “objective”,
“plan”, “propose”, “project”, “seek”, “will”, “will continue”, “will pursue” or other words or phrases of similar import.
Similarly, statements that describe our strategies, objectives, plans or goals are also forward-looking statements. All forward-
looking statements are subject to risks, uncertainties, expectations and assumptions about us that could cause actual results to
differ materially from those contemplated by the relevant forward-looking statement. All statements in this Red Herring

Prospectus that are not statements of historical fact are ‘forward — looking statements’.

Actual results may differ materially from those suggested by forward-looking statements due to risks or uncertainties associated
with expectations relating to and including, regulatory changes pertaining to the industry in India and other jurisdictions in
which we operate 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 which have
an impact on its 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 domestic laws, regulations and taxes and changes in competition in the industry in
which we operate and incidence of natural calamities and/or acts of violence.

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

) Our revenue is substantially dependent on the hotels and ancillary bookings and factors that negatively impact our
hotels and ancillary bookings could have a material adverse effect on our business, prospects, financial condition and
results of operations.

o Our business depends on our relationships with limited range of Suppliers and any adverse changes in our relationships
with Suppliers, or our inability to enter into new relationships, could negatively affect our business and results of
operations.

) Our business is exposed to pricing pressure from our Suppliers who may withhold inventory or modify the terms of

our arrangements including for a reduction or elimination of commission, incentive or other compensation payable to
us, which could adversely affect our business and results of operations.

o We depend on our proprietary technology for critical functions of our business. Failure to properly maintain or
promptly upgrade our technology may result in disruptions to or lower quality of our services and our business, results
of operations and financial condition may be adversely affected.

) We operate in a highly competitive industry and our inability to compete effectively may adversely affect our business
and results of operations.

o Failures of the third-party data center hosting facilities could impair the delivery of our services and solutions and
adversely affect our business.

) We are subject to risks related to online payment methods which may affect our business, brand, results of operations
and financial condition.

o We work with third parties to provide many of the services offered on our platform. Actions of these parties are outside
our control and could adversely affect our business, results of operations and financial condition.

o If we are unable to continue to increase the number of Buyers and Suppliers using our platform, our business and
results of operations may be adversely affected.

o If we are unable to continue to provide an attractive travel distribution platform to our Buyers and Suppliers our
business and results of operations may be adversely affected.

For details regarding factors that could cause actual results to differ from expectations, see “Risk Factors”, “Industry Overview”,
“Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations™ on pages 28,
140,162, and 348, 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.

There can be no assurance to Bidders that the expectations reflected in these forward-looking statements will prove to be correct.
Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements and not to
regard such statements to be a guarantee of our future performance.

Forward-looking statements reflect our current views as of the date of this Red Herring Prospectus and are not a guarantee of
future performance. These statements are based on our management’s beliefs and assumptions, which in turn are based on
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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, KMPs, Senior Management Personnel, the Selling
Shareholders, the Syndicate nor any of their respective affiliates have any obligation to update or otherwise revise any
statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the
underlying assumptions do not come to fruition.

In accordance with the requirements of SEBI ICDR Regulations, our Company shall ensure that investors are informed of
material developments from the date of this Red Herring Prospectus in relation to the statements and undertakings made by it
in this Red Herring Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges for this
Offer. Further, in accordance with the SEBI ICDR Regulations, the Selling Shareholders shall, severally and not jointly, ensure
that investors are informed of material developments in relation to the statements and undertakings specifically made or
confirmed by that Selling Shareholder from the date of this Red Herring Prospectus until the time of the grant of listing and
trading permission by the Stock Exchanges for this Offer. Only statements and undertakings which are specifically “confirmed”
or “undertaken” by the Selling Shareholders, as the case may be, in this Red Herring Prospectus shall, severally and not jointly,
deemed to be statements and undertakings made by such Selling Shareholders.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of certain disclosures and the terms of the Offer and is neither exhaustive, nor purports to
contain a summary of all the disclosures in this 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 Red Herring Prospectus, including “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”,
“Industry Overview”, “Our Business”, “Our Promoters and Promoter Group”, “Restated Consolidated Financial Information”,
“Management’s Discussions and Analysis of Financial Position and Results of Operations”, “Outstanding Litigation and
Material Developments”, “Offer Procedure” and “Description of Equity Shares and Terms of Articles of Association” on pages
28,79, 96, 113, 140, 162, 233, 240, 348, 395, 429 and 449, respectively.

Primary business of our Company

We operate an online B2B travel distribution platform that provides a wide range of offerings and connects Buyers and Suppliers.
We simplify the business of travel by centralizing transactions on a single user-friendly platform. By using our platform
suppliers such as hotels, airlines, car rentals, transfers, cruises, insurance, rail and others can connect with buyers such as travel
agencies, independent travel advisors, tour operators, travel management companies, online travel companies, super-
applications and loyalty applications thereby streamlining the entire process. Instead of dealing with multiple platforms and
systems, Buyers and Sellers can use our single platform to conduct transactions. Suppliers are able to display, market and decide
price for the Buyers who in turn discover and book travel for destinations worldwide, across various travel segments such as
leisure, corporate and religious travel through an integrated, multi-currency and multi-lingual one-stop solution through our
platform.

We have two key revenue model for our transaction, i.e., B2B Rate Model where we receive inventory from Suppliers on which
we apply a certain mark-up and pass on to the Buyers and Commission Model where our Suppliers fix the price at which they
want to sell to the end traveller and upon which we receive commission from the Supplier; part of which we retain and part of
which we share with the Buyer. For details see “Our Business — Our Revenue Models” on page 171.

The table below provides details of our take rate made on transactions for airlines and hotels and ancillary and their contribution
to the revenue from operations for Fiscal 2021, 2022 and 2023:

Category Fiscal
2021 2022 2023
Take Revenue Asa Take Revenue Asa Take Revenue Asa
Rate (%) | generate | percenta | Rate (%) | generate | percenta | Rate (%) | generate | percenta
d(@ng% ge of d(@in% ge of d(in% ge of
million) Revenue million) Revenue million) Revenue
from from from
operation operation operatio
s (%) S ns
(%) (%)
Air 3.65 855.91 60.36 3.07 1,935.72 40.05 2.59 3,205.03 30.11
Hotels and 6.84 506.07 35.69 6.97 2,754.88 57.01 7.25 7,221.56 67.83
ancillary

The table below provides details of our take rate made on transactions for airlines and hotels and ancillary and their contribution
to the revenue from operations for nine months ended December 31, 2022 and December 31, 2023:

Category Nine months ended December 31,
2022 2023

Take Rate Revenue As a percentage of | Take Rate Revenue As a percentage of

(%) generated (in X Revenue from (%) generated (in Revenue from

million) operations (%) million) operations (%)
Air 2.64 2,394.87 30.58 2.63 2,595.81 25.36
Hotels and 7.48 5,293.49 67.59 8.10 7,418.74 72.47

ancillary

Primary Industry in which our Company operates

In 2023 the travel and tourism industry recovered, growing 18.2% year-on-year from 2022 to reach US$ 1.9 trillion, and
expected to grow at a CAGR of 8.2% to reach US$ 2.6 trillion in 2027. (Source: 1Lattice Report) New age travel distribution
platforms, connect a large and heterogenous audience of retail and enterprise travel buyers to a diverse group of travel suppliers
(hotels, airlines, transfers amongst others) enabling a comprehensive range of transactions between the retail and enterprise
travel buyers on the platform. Travel distribution platforms provide a large audience of buyers to the supplier community while
providing global inventory reach to travel buyers. (Source: 1Lattice Report)
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Names of our Promoters

Our Promoters are Ankush Nijhawan, Gaurav Bhatnagar, Manish Dhingra, Arjun Nijhawan and LAP Travel Private Limited.

Offer size

Offer®@ Up to [e] Equity Shares aggregating up to X [e] million.

of which:

(i) Fresh Issue® Up to [e] Equity Shares aggregating up to % 4,000.00 million.
(i) Offer for Sale® Up to 12,508,797 Equity Shares aggregating up to T [e] million.
The Offer includes:

(i) Employee Reservation Portion® Up to [e] Equity Shares aggregating up to X 30.00 million

(i) Net Offer Up to [e] Equity Shares aggregating up to ¥[e] million

@)

@

®

The Fresh Issue has been authorised by our Board pursuant to resolutions passed on September 21, 2023 and November 4, 2023 and by our Shareholders
pursuant to a resolution passed on November 4, 2023. Further, our Board has taken on record the approval for the Offer for Sale by the Selling
Shareholders pursuant to its resolution dated November 4, 2023.

Each of the Selling Shareholders, severally and not jointly, have specifically confirmed that the Equity Shares being offered by such Selling Shareholder
in the Offer for Sale, are eligible to be offered for sale in the Offer in accordance with the SEBI ICDR Regulations. Further, each of the Selling
Shareholders has confirmed that their respective Offered Shares are compliant with Regulation 8 and 8A of the SEBI ICDR Regulations. For details on
the authorisation of the Selling Shareholders in relation to the Offered Shares, see “The Offer” and “Other Regulatory and Statutory Disclosures” on
pages 79 and 404, respectively.

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 ¥ 0.20 million, subject to the maximum value of Allotment made to such Eligible
Employee not exceeding ¥ 0.50 million. The unsubscribed portion, if any, in the Employee Reservation Portion (after allocation up to ¥ 0.50 million),
shall be added to the Net Offer. The Employee Reservation Portion shall not exceed 5% of our post-Offer paid-up Equity Share capital. For further
details, see “Offer Structure” on page 425.

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

Objects Amount (in  million)
1. Growth and strengthening of our platform by adding new Buyers and Suppliers
a. |investment in technology and data solutions by our Company 1,350.00
b. |investment in our Material Subsidiary, Tek Travels DMCC, for onboarding platform users through 1,000.00
marketing and promotional activities; and hiring sales and contracting personnel for augmenting our
Supplier and Buyer base outside India
c. |investment in sales, marketing and infrastructure to support organization’s growth plans in India 250.00
2. Unidentified inorganic acquisitions and general corporate purposes*
a. Unidentified inorganic acquisitions 400.00
b. General corporate purposes [e]
Net Proceeds* [e]

*

To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount to be utilized for unidentified

inorganic acquisition and general corporate purposes shall not exceed 35% of the Gross Proceeds. The amount utilised for general corporate purposes
alone shall not exceed 25% of the Gross Proceeds.

For further details, see “Objects of the Offer” on page 113.

Aggregate pre-Offer shareholding of Promoters, Promoter Group and Selling Shareholders

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

Sr. Name of the Shareholder Number of Equity Percentage of the | Number of Equity Percentage of the
No. Shares held pre-Offer paid up Shares held@ post-Offer paid up
Equity Share capital Equity Share capital
(%) (%)@
Promoters”
1. Ankush Nijhawan 651,503 0.63 [e] [e]
2. Gaurav Bhatnagar* 20,851,958 20.00 [e] [o]
3. LAP Travel*#& 26,065,160 25.00 [e] [o]
4. Manish Dhingra* 5,864,705 5.63 [e] [e]
Total (A) 53,433,326 51.26 [e] [e]
Promoter Group
1. Palak Bhatnagar 55 Negligible [e] [e]
2. Sham Nijhawan 55 Negligible [e] [e]
Total (B) 110 Negligible [e] [e]
Investor Selling Shareholders
1. TBO Korea 11,523,854 11.06 [e] [o]
2. Augusta TBO 20,363,122 19.53 [e] [o]
Total (C) 31,886,976 30.59 [e] [e]
Total (A)+(B)+(C) 85,320,412 81.85 [o] [e]

*

Also the Promoter Selling Shareholders

20




@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
A Arjun Nijhawan does not hold any Equity Shares of our Company.
# Ankush Nijhawan and Arjun Nijhawan are, inter alia, the promoters of LAP Travel and hold 40% and 50% of the equity share capital of LAP Travel,

respectively.

& Shareholding pattern of LAP Travel, as on the date of this Red Herring Prospectus:

Shareholders in the Corporate Promoter

Number of equity shares of face
value of ¥ 100 held

Shareholding (%0)

Ankush Nijhawan 16,560 40.00%
Priyanka Nijhawan 4,140 10.00%
Arjun Nijhawan 20,700 50.00%
Total 41,400 100%

For further details, see “Capital Structure” and “Our Promoters and Promoter Group” on pages 96 and 233, respectively.

Summary of Selected Financial Information

A summary of the selected financial information of our Company as per the Restated Consolidated Financial Information is as

follows:
(in ¥ million except per share data)
Particulars As of and for the | As of and for the | As of and for the | As of and for the | As of and for the
nine months nine months Financial Year Financial Year Financial Year
period ended period ended ended March 31, | ended March 31, | ended March 31,
December 31, December 31, 2023 2022 2021
2023 2022
Equity share capital 104.24 104.24 104.24 104.24 18.95
Net worth® 5,012.12 3,093.19 3,371.92 2,319.04 2,040.71
Revenue from operations 10,237.53 7,831.77 10,645.87 4,832.68 1,418.06
Restated  profit/(loss) for the 1,541.78 1,202.78 1,484.91 337.17 (341.44)
period/year
Restated earnings per Share® (% /
share)
- Basic 15.30 11.58 14.21 3.32 (3.28)
- Diluted 15.15 11.50 14.07 3.32 (3.28)
Net Asset Value per equity share® 49.31 30.47 33.22 22.85 19.58
®)
Total borrowings® 29.32 62.74 63.60 26.94 -

* Not annualised.
®
(2

Net worth means aggregate of equity share capital and other equity.
Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings/ (loss) per equity share are computed in accordance with Indian

Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

®

Net asset value per equity share represents total equity as at the end of the period/year, as restated, divided by the weighted average number of equity

shares used in calculating EPS for the period/year. For calculation purposes, the bonus issue and sub-division have been taken into consideration.

@

Total borrowings is computed as current borrowings plus non-current borrowings.

Qualifications by the Statutory Auditors which have not been given effect to in the Restated Consolidated Financial

Information

There are no qualifications by the Statutory Auditors which have not been given effect to in the Restated Consolidated Financial

Information.

Our Statutory Auditors have included certain matters of emphasis in our Restated Consolidated Financial Information. For
further details, see “Risk Factor —41. Our Statutory Auditors have included certain emphasis of matters in our Restated
Consolidated Financial Information.” on page 60.

Summary of outstanding litigations

A summary of outstanding litigation proceedings involving our Company, Directors, Promoters, Group Companies and
Subsidiaries, to the extent applicable, as on the date of this Red Herring Prospectus is provided below:

Name of entity Criminal Tax Statutory or | Disciplinary actions | Material civil Aggregate
proceedings proceedings regulatory |by the SEBI or Stock| litigations |amount involved
proceedings | Exchanges against (X in million)™
our Promoters

Company
By the Company 78* N.A N.A N.A 1 94.63
Against the Company Nil 17 1H** N.A Nil 1,223.25"
Directors
By the Directors Nil N.A N.A N.A. Nil Nil
Against the Directors 2% 69 1*** N.A. 4 173,580.74"
Promoters
By the Promoters | Nil | N.A | N.A | N.A | Nil | Nil
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Name of entity Criminal Tax Statutory or | Disciplinary actions | Material civil Aggregate
proceedings proceedings regulatory |by the SEBI or Stock| litigations |amount involved
proceedings | Exchanges against (X in million)™
our Promoters

Against the Promoters Nil 12 Nil® Nil Nil 46.15
Subsidiaries

By the Subsidiaries 8** N.A N.A N.A Nil 8.96
Against the Subsidiaries Nil 1 Nil N.A Nil 0.23

A To the extent quantifiable.

*Includes 78 complaints filed by our Company for alleged violation of Section 138 of the Negotiable Instruments Act, 1881 in the ordinary course of our
business.

**Includes 4 complaints filed by one of our Subsidiaries for alleged violation of Section 138 of the Negotiable Instruments Act, 1881 and 4 complaints filed by
another one of our Subsidiaries for alleged violation of Article 171 of the Brasil Penal Code, in the ordinary course of its business.

#Includes 2 complaints against one of our Independent Directors for alleged violation of Section 138 read with Sections 141 and 142 of the Negotiable
Instruments Act, 1881 for dishonour of cheques.

Mncludes transactions aggregating to ¥712.25 million, for which compounding applications are in the process of being filed with the RBI by our Company
and our Joint Managing Directors, namely Ankush Nijhawan and Gaurav Bhatnagar. The matter is currently pending. For, further details, see “Risk Factor
6.0ur Company and Joint Managing Directors, namely Ankush Nijhawan and Gaurav Bhatnagar, have received a show cause notice from the Enforcement
Directorate and compounding applications are in the process of being filed with the Reserve Bank of India. Consequently, we may be subject to regulatory
actions and penalties/compounding fees for such non-compliance which may adversely impact our business, financial condition and reputation.

*** This matter involves our Company and our Joint Managing Directors.

$Excluding the matters which are involving our Joint Managing Directors.

@ Excluding the matters which are involving our Individual Promoters.

As on date of this Red Herring Prospectus, there are no outstanding litigations involving the Group Companies, which may
have a material impact on our Company.

Material civil litigation against one of our independent directors, namely, Ravindra Dhariwal

The resolution professional (“RP”) appointed for resolution process of Future Retail Limited (“FRL”) filed an interim
application (the “Application”) against FRL and its directors, including our Independent Director, Ravindra Dhariwal, in his
capacity as an independent director of FRL before the National Company Law Tribunal, Mumbai Bench (“NCLT”) pursuant
to Section 66 of the Insolvency and Bankruptcy Code, 2016. It was alleged in the Application that the losses incurred by FRL
are due to erstwhile management’s inability to manage software data pertaining to FRL. Our Independent Director filed an
affidavit in reply to the Application praying that the Application be dismissed on the grounds that, he had resigned from FRL
on July 23, 2022 and was not involved in handling day to day operations of FRL. The total amount involved in this matter is
approximately ¥ 148,094.00 million. The matter is currently pending.

For further details, see “Outstanding Litigation and Material Developments” on page 395.

Risk factors

Investors should see “Risk Factors”, on page 28 to have an informed view before making an investment decision.
Summary of contingent liabilities and commitments

The details of our contingent liabilities are set forth in the table below:

(in % million)
S. No. Particulars As at December 31, 2023
1. Service tax demand — matters under dispute 472.65
2. Goods and Services Tax Demand — matters under dispute 0.32
3. Income tax demand — matters under dispute 27.50
4. Claim against the Company not acknowledged as debts 1.00
Total 501.47

For further details, see “Restated Consolidated Financial Information — Note 37: Contingent Liabilities and Commitments™ on
page 320.

Summary of related party transactions

(in Z million)
S. Particulars Nine Nine Year ended | Year ended | Year ended
No. months months March 31, | March 31, | March 31,
period period 2023 2022 2021
ended ended
December December
31, 2023 31, 2022
A. | Service fee paid / payable
A.1 |Entities controlled / jointly controlled by KMP and
their close family members
Nijhawan Travel Service Private Limited” 0.00 - - 0.00 0.00
A.2 | Entity where KMP exercises significant influence
Mediology Software Private Limited” 0.00 0.00 0.00 0.00 -
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S. Particulars Nine Nine Year ended | Year ended | Year ended
No. months months March 31, | March 31, | March 31,
period period 2023 2022 2021
ended ended
December December
31, 2023 31, 2022
A.3 | Companies having significant influence over the Group
Lap Travel Private Limited# 0.04 0.00 0.01 0.00 0.00
A.4 | Key Management Personnel
Ankush Nijhawan* 0.02 - - 0.00 0.00
Gaurav Bhatnagar® 0.03 0.00 0.01 0.00 0.00
B. Miscellaneous income
B.1 | Companies having significant influence over the Group
Lap Travel Private Limited 0.49 1.22 1.47 - -
B.2 | Entities controlled / jointly controlled by KMP and
their close family members
Nijhawan Travel Service Private Limited - 0.03 0.06 - -
C. | Lease liabilities incurred
C.1 |Entities controlled / jointly controlled by KMP and
their close family members
Nijhawan Travel Service Private Limited 4.03 3.75 5.12 5.21 5.08
N.B. Technologies Private Limited 571 9.89 11.33 16.63 1147
C.2 |Key Management Personnel and their close family
members
Ankush Nijhawan 1.71 1.66 2.22 2.12 1.49
Arjun Nijhawan 0.66 0.66 0.88 0.88 0.88
Mrs. Lalita Nijhawan 1.72 1.72 3.98 2.33 2.37
Gaurav Bhatnagar 3.21 3.09 4.15 3.83 2.23
D. Directors sitting fees and remuneration
D.1 |Key Management Personnel
Udai Dhawan 1.38 1.33 1.75 0.83 -
Ravindra Dhariwal 2.05 1.93 2.73 131 -
Bhaskar Pramanik 1.83 1.78 2.43 1.06 -
Anuranjita Kumar 1.88 1.93 2.73 0.93 -
Rahul Bhatnagar 2.18 2.23 2.96 141 -
E. Interest on Loan taken by ESOP Trust
E.1 | Companies having significant influence over the Group
Lap Travel Private Limited 1.11 1.02 1.36 0.39 -
E.2 | Key Management Personnel
Gaurav Bhatnagar 1.11 1.02 1.36 0.39 -
F. Other expenses
F.1 | Companies having significant influence over the Group
Lap Travel Private Limited 0.22 0.25 0.95 0.43 -
G. | Key management personal compensation
G.1 | Short-term employee benefits* 143.90 126.52 152.58 125.05 36.71
G.2 |Post-employment benefits** - - - - -
* Excludes the amount of incentive accrued during the
period/year.
** As gratuity and compensated absences are computed for
all the employees in aggregate, the amounts relating to the
Key Managerial Personnel cannot be individually
identified.
H. | Other revenue
Interests in joint ventures
United Experts for Information Systems technology Co. - - - 24.39 -
(upto April 11, 2022)
l. Interest income from financial assets
Interests in joint ventures
United Experts for Information Systems technology Co. - - - 0.16 -
(upto April 11, 2022)
J. Loans

Joint ventures
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S. Particulars Nine Nine Year ended | Year ended | Year ended
No. months months March 31, | March 31, | March 31,
period period 2023 2022 2021
ended ended
December December
31, 2023 31, 2022
United Experts for Information Systems technology Co. - - - 61.93 -
(upto April 11, 2022)
K. | Loan taken by ESOP Trust
K.1 | Companies having significant influence over the Group
Lap Travel Private Limited - - - 13.08 -
K.2 | Key Management Personnel
Gaurav Bhatnagar - - - 13.08 -

# Z0.00 represents amounts below rounding off norms.

The following are the details of the transactions which were eliminated upon consolidation as per Ind AS 24 read with
SEBI ICDR Regulations during the period/year ended December 31 2023, December 31, 2022, March 31, 2023, March
31, 2022 and March 31, 2021

(in % million)

Particulars

Period
ended
December
31, 2023

Period
ended
December
31, 2022

Year ended
March 31,
2023

Year ended
March 31,
2022

Year ended
March 31,
2021

TBO Tek Limited

Service fees paid/payable

Subsidiary

Tek Travels DMCC

6.20

9.16

11.85

8.95

1.00

TBO Cargo Private Limited

0.00

A2

Revenue from contracts with customers — Business
Support Service

Subsidiary

Tek Travels DMCC

260.32

192.17

276.16

224.04

48.96

A3

Revenue from contracts with customers — Technical
Service

Subsidiary

Tek Travels DMCC

364.07

383.13

510.15

172.64

5.93

A4

Revenue from contracts with customers — Hotel and
packages

Subsidiary

Tek Travels DMCC

62.43

60.58

90.08

55.88

14.79

A5

Revenue from contracts with customers — Air ticketing

Subsidiary

TBO Cargo Private Limited

9.82

A.6

Other Income — Income from sale of Intellectual
Property Rights

Subsidiary

Tek Travels DMCC

63.08

A7

Sale of Assets held for sale

Subsidiary

Tek Travels DMCC

93.11

A8

Interest income from financial assets — Loan given

Subsidiary

TBO Cargo Private Limited

6.06

2.34

3.51

1.09

0.01

A9

Loans given

Subsidiary

TBO Cargo Private Limited

13.50

40.00

19.42

18.00

1.00

Trust under control of the Group

TBO Employees Benefit Trust

60.00

A.10

Loans repayment

Subsidiary

TBO Cargo Private Limited

13.50

15.00

All

Expenses reimbursement — Employee stock option
expense

Subsidiary

Tek Travels DMCC

17.63

3.83

8.23

Companies over which the Company exercises indirect
control

TBOLLC

3.70

0.20

Al2

Corpus given
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Particulars

Period
ended
December
31, 2023

Period
ended
December
31, 2022

Trust under control of the Group

Year ended
March 31,
2023

Year ended
March 31,
2022

Year ended
March 31,
2021

TBO Employees Benefit Trust

0.16

0.56

0.35

Tek Travels DMCC- United Arab Emirates

Revenue from contracts with customers — Business
Support Service

Company over which the Group exercises indirect
control

United Experts for Information Systems technology Co.
(upto April 11, 2022)

16.75

26.79

33.76

B.2

Revenue from contracts with customers — Hotel and
packages

Company over which the Group exercises indirect
control

United Experts for Information Systems technology Co.
(upto April 11, 2022)

15.45

2.77

8.97

B.3

Interest income from financial assets — Loan given

Company over which the Group exercises indirect
control

United Experts for Information Systems technology Co.
(upto April 11, 2022)

2.03

1.43

2.00

Jumbonline  Accommodations S.L.U.

(Effective December 18, 2023)

& Services,

0.22

B.4

Expense — Business support services

Companies over which the Group exercises indirect
control

TBO Holidays Europe B.V.

195.48

158.05

202.30

377.48

115.32

TBO Holidays Hongkong Limited

68.56

34.15

49.21

72.37

17.94

TBO Holidays Pte Ltd.

1.22

0.82

1.22

6.81

7.34

TBO Holidays Malaysia Sdn. Bhd.

0.13

0.22

0.28

0.24

0.04

Travel Boutique Online S.A. De C.V

2.39

1.12

1.86

1.57

0.55

TBOLLC

72.30

26.43

41.24

9.75

Tek Travels Arabia for Travel and Tourism

45.06

36.51

49.57

TBO Holidays Brasil Agencia.De Viagens E Reservas
Ltda

657.68

586.95

804.35

88.00

B.5

Expense — Service fees paid/payable

Companies over which the Group exercises indirect
control

BookaBed AG (effective April 1, 2022)

31.94

14.81

10.54

United Experts for Information Systems technology Co.
(upto April 11, 2022)

19.49

B.6

Expense — Miscellaneous expenses

Company over which the Group exercises indirect
control

TBO Technology Consulting Shanghai Co., Ltd.

1.30

1.31

B.7

Loans

Companies over which the Group exercises indirect
control

United Experts for Information Systems technology Co.
(upto April 11, 2022)

22.18

46.10

46.10

Jumbonline  Accommodations S.L.U.

(Effective December 18, 2023)

& Services,

72.37

BookaBed AG — Switzerland

Expense — Business support services

Company over which the Group exercises indirect
control

TBO Tek Ireland Limited

96.75

26.81

TBO Holidays Europe B.V.- Netherland

Expense — Business support services

Company over which the Group exercises indirect
control

TBO Holidays Brasil Agencia.De Viagens E Reservas
Ltda

199.54

66.28

25




The total related party transactions vis-a-vis total revenue from operations of our Company, on a consolidated basis, constituted
for 1.69%, 2.04%, 1.86%, 5.70% and 4.25% for the nine months period ended December 31, 2023 and December 31, 2022 and
financial years ended March 31, 2023, March 31, 2022 and March 31, 2021, respectively. For details of the related party
transactions and as reported in the Restated Consolidated Financial Information, see “Restated Consolidated Financial
Information — Note: 35 Related party disclosures” on page 313.

Financing Arrangements

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

Average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders

The average cost of acquisition of Equity Shares held by our Promoters and the Selling Shareholders is set forth in the table
below:

S. No. Name Number of Equity Shares held* | Average cost of Acquisition per
Equity Share (in 3)**

Promoters”™

1. Ankush Nijhawan 651,503 59.96

2. Gaurav Bhatnagar® 20,851,958 1.95

3. LAP Travel 3" 26,065,160 0.04

4. Manish Dhingra® 5,864,705 0.08

Investor Selling Shareholders

5. TBO Korea 11,523,854 Nil%

6. Augusta TBO 20,363,122 Nil%

*  As certified by N B T and Co, Chartered Accountants, by way of their certificate dated April 28, 2024.

$  Also the Selling Shareholders.

# Calculated as per FIFO method.

A Arjun Nijhawan does not hold any Equity Shares of our Company.

M Ankush Nijhawan and Arjun Nijhawan are, inter alia, the promoters of LAP Travel and hold 40% and 50% of the equity share capital of LAP Travel,
respectively.

&The Equity Shares held as on date of this Red Herring Prospectus, have been acquired pursuant to the bonus issue of Equity Shares undertaken by the
Company on December 21, 2021.

Weighted average price at which the Equity Shares of our Company were acquired by our Promoters and the Selling
Shareholders in the last one year

Name of Promoter Number of Equity Shares Weighted average price per Equity Share

acquired in last one year (in 3)*
Ankush Nijhawan Nil Nil
Gaurav Bhatnagar® Nil Nil
Manish Dhingra® Nil Nil
LAP Travel Private Limited® Nil Nil

Name of the Investor Selling Shareholder Number of Equity Shares Weighted average price per Equity Share
acquired in last one year (in 3)*

TBO Korea Holdings Limited Nil Nil
Augusta TBO (Singapore) Pte. Ltd. Nil Nil
*  Ascertified by N B T and Co, Chartered Accountants, by way of their certificate dated April 28, 2024.

$Also the Selling Shareholders

*For arriving at weighted average price at which the Equity Shares were acquired by our Promoters and the Selling Shareholders, only acquisition of Equity
Shares has been considered while arriving at weighted average price per Equity Shares for the last one year.

Details of price of acquisition of specified securities by our Promoter, members of the Promoter Group, Selling
Shareholders and other Shareholders with nominee director rights or other rights, in the last three years preceding the
date of this Red Herring Prospectus

Name of the Date of acquisition of Number of equity Face value per equity | Acquisition price per
acquirer/shareholder equity shares shares acquired” share (InX) equity share (In 3)%*

Promoters”

Ankush Nijhawan December 20, 2021 42,809 1.00 329.77
December 20, 2021 75,646 1.00 329.77
December 21, 2021% 533,048 1.00 N.A.

Gaurav Bhatnagar® December 20, 2021 42,809 1.00 329.77
December 20, 2021 75,646 1.00 329.77
December 21, 2021% 17,060,693 1.00 N.A.

Manish Dhingra* December 21, 2021% 4,798,395 1.00 N.A.

LAP Travel* December 21, 2021% 21,326,040 1.00 N.A.

Members of the Promoter Group
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Name of the Date of acquisition of Number of equity Face value per equity | Acquisition price per
acquirer/shareholder equity shares shares acquired” share (In %) equity share (In )%
Palak Bhatnagar October 21, 2021* 1 10.00 N.A.
December 21, 2021% 45 1.00 N.A.
Sham Nijhawan October 21, 2021* 1 10.00 1,500
December 21, 2021% 45 1.00 N.A.
Investor Selling Shareholders
TBO Korea December 21, 2021% 14,215,887 1.00 N.A.
Augusta TBO December 21, 2021% 25,120,053 1.00 N.A.
Shareholders with nominee director rights or other rights
General Atlantic October 26, 2023 2,825,400 1.00 575.87@
October 26, 2023 4,992,597 1.00 575.87@
February 15, 2024 2,825,400 1.00 574.49"
February 15, 2024 4,992,597 1.00 574.49"

N

As certified by N B T and Co, Chartered Accountants, by way of their certificate dated April 28, 2024.

Also the Selling Shareholders.

Pursuant to resolutions passed by our Board on September 27, 2021 and by our Shareholders on September 29, 2021, our Company has undertaken a
sub-division of equity shares of ¥ 10 each to Equity Shares having face value of ¥ 1 each which has been effected after October 21, 2021. Accordingly,
all the acquisitions undertaken prior to such sub-division have changed as on date hereto.
Pursuant to resolution passed by our Shareholders on December 17, 2021, our Company approved the issue of bonus shares in the ratio 9:2 per fully

paid equity share having face value of ¥ 1 each to the existing equity shareholders of the Company in accordance with the provisions of the Companies
Act, 2013 with a record date of December 21, 2021.

Arjun Nijhawan does not hold any Equity Shares of our Company.

@Equity Shares were transferred at a price of USD 6.955. 4 conversion rate of ¥ 82.80, has been considered for this purpose.
"Equity Shares were transferred at a price of USD 6.955. 4 conversion rate of ¥ 82.60, has been considered for this purpose.

For details of sub-division of equity shares in the last one year, see “Capital Structure — Notes to the Capital Structure — Equity
share capital history of our Company” on page 97.

Weighted average cost of acquisition of all Equity Shares transacted in the one year, 18 months and three years
preceding the date of this Red Herring Prospectus

The weighted average cost of acquisition of all Equity Shares transacted in (a) the one year preceding the date of this Red
Herring Prospectus; (b) the 18 months preceding the date of this Red Herring Prospectus; and (c) the three years preceding the
date of this Red Herring Prospectus, are as follows:

Period Weighted average cost of Cap Price is ‘X’ times the Range of acquisition
acquisition per Equity Share (in | Weighted Average Cost of price: Lowest Price —
3)* Acquisition” Highest Price
(in T)*
Last one year preceding the date of 564.83 [e] 59.96-575.87
this Red Herring Prospectus
Last 18 months preceding the date of 564.83 [®] 59.96-575.87
this Red Herring Prospectus
Last three years preceding the date of 532.22 [e] 1.00-575.87
this Red Herring Prospectus

* > ® o

As certified by N B T and Co, Chartered Accountants, by way of their certificate dated April 28, 2024.

Also the Selling Shareholders.

To be updated in the Prospectus subject to finalisation of Cap Price, as per the finalised Price Band.
Excluding gift and bonus transactions.

Details of pre-1PO placement

Our Company is not contemplating a pre-1PO placement.

Issuance of equity shares for consideration other than cash in the last one year

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date of this Red

Herring Prospectus.

Split / Consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the equity shares in the one year preceding the date of this Red

Herring Prospectus.

Exemption from complying with any provisions of SEBI ICDR Regulations, if any, granted by SEBI

Our Company has not made any application for seeking exemption from strict compliance with any provisions of securities
laws, as on the date of this Red Herring Prospectus.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. Potential investors should carefully consider all the information
in this Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in the
Equity Shares pursuant to the Offer. We have described the risks and uncertainties that we believe are material, but these risks
and uncertainties may not be the only risks relevant to us, the Equity Shares, or the industry in which we currently operate or
propose to operate in. 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, financial condition and cash flows. If any or some combination
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, financial condition and cash flows could be adversely affected, the price of our Equity Shares
and the value of your investments in our Equity Shares could decline, and investors may lose all or part of their investment. In
order to obtain a complete understanding of our Company and our business, prospective investors should read this section in
conjunction with “Industry Overview”, “Our Business”, “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” and “Restated Consolidated Financial Information” on pages 140, 162, 348 and 240, respectively, as
well as the other financial and statistical information contained in this Red Herring Prospectus. In making an investment
decision, prospective investors must rely on their own examination of us and our business and the terms of the Offer including
the merits and risks involved. Potential investors should consult their tax, financial and legal advisors about the particular
consequences of investing in the Offer. The financial and other related implications of risks concerned, wherever quantifiable,
have been disclosed in the risk factors mentioned below. 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 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 Red Herring Prospectus. For further information,
see “Forward-Looking Statements” on page 17. Unless the context otherwise requires, references to our “Supplier” or
“Suppliers” shall be deemed to include affiliates or group companies of our suppliers, as applicable.

Unless otherwise indicated, industry and market data used in this section has been derived from industry the report titled
“Travel and Tourism Industry Report” dated April 16, 2024 (the “lLattice Report”), exclusively prepared and issued by
1Lattice (erstwhile PGA Labs), who were appointed by our Company pursuant to an engagement letter dated October 3, 2023,
and the 1Lattice Report has been commissioned by and paid for by our Company. The 1Lattice Report is available at the website
of our Company at https://www.tho.com/investor-relations. Unless otherwise indicated, financial, operational, industry and
other related information has been derived from the 1Lattice Report and such information included herein with respect to any
particular year refers to such information for the relevant calendar year. 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, projections, forecasts and assumptions that may prove to be
incorrect. Accordingly, investors must rely on their independent examination of, and should not place undue reliance on, or
base their investment decision solely on this information. The recipient should not construe any of the contents in this report as
advice relating to business, financial, legal, taxation or investment matters and are advised to consult their own business,
financial, legal, taxation, and other advisors concerning the transaction. See “Risk Factor-60. Industry information included
in this Red Herring Prospectus has been derived from an industry report exclusively commissioned and paid for by us for such
purpose.” on page 69. Also see, “Certain Conventions, Use of Financial Information and Market Data and Currency of
Presentation — Industry and Market Data” on page 16, for additional details regarding the industry and market data used in
this Red Herring Prospectus, including disclaimer provided by 1Lattice in connection with use and inclusion of industry and
market data from the 1Lattice Report in this Red Herring Prospectus.

The table below provides summary of the risk factors:

Category of Risk Factors Summary of Risk Factors Risk Factor Numbers
Internal  risks relation to business, | Risk in business, operations and industry Risk Factor 1 to Risk Factor 40
operations and industry pertain to potential risks originating within

our Company. These risks may include
dependence of revenue on geographics,
concentration and dependence on Suppliers
and Buyers, brand image, growth strategies,
dependence on proprietary technology for
critical functions, and cyber security threats,
amongst others.

Internal risks relating to financials Financial risks which may impact our Risk Factor 41 to Risk Factor 48
financial condition and may include
observations made by our Statutory
Auditors, risks relating to related party
transactions, net loss experienced in Fiscal
2021, restrictive covenants in financing
agreements and unsecured loans availed by
us, amongst others.

Internal risks relating to legal and regulatory | Risks associated with legal and regulatory Risk Factor 49 to Risk Factor 53
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Category of Risk Factors Summary of Risk Factors Risk Factor Numbers
factors which includes compliance issues,
litigations in which we are involved, and
failure to protect intellectual property,
amongst others.

Other risks that may impact our business
and operations.

External risk factors which are outside our
control which may impact our business and

operations.

factors

Other internal risks Risk Factor 54 to Risk Factor 65

External risk factors Risk Factor 66 to Risk Factor 82

Internal Risk Factors

Internal risks relation to business, operations and industry

1. Our revenue is substantially dependent on the hotels and ancillary bookings whose contribution has significantly
increased from 35.69% of our revenue from operations for Fiscal 2021 to 67.83% for Fiscal 2023 and was 67.59%
and 72.47%, respectively, for the nine months ended December 31, 2022 and December 31, 2023. In addition, all of
our GTV is entirely dependent on our air and hotels and ancillary bookings in the last three Fiscals and in the nine
months ended December 31, 2022 and December 31, 2023, respectively. Factors that may negatively impact our hotels
and ancillary bookings could have an adverse effect on our business, prospects, results of operations and financial
condition.

The worldwide travel and tourism industry is highly sensitive to general economic conditions and trends, including trends in
consumer and business confidence, actual or perceived safety concerns, the availability and cost of consumer finance, interest
and exchange rates, fuel prices, unemployment levels and the cost of travel.

In addition to general economic conditions, the global travel and tourism industry is highly susceptible to other factors that are
outside our control, such as:

o global and regional security issues, political instability, acts or threats of terrorism, hostilities or war and other political
issues;

) increased security measures at ports of travel that reduce the convenience of certain modes of transport;

o world energy prices, particularly fuel price escalations;

prolonged work stoppages or labour unrest;

changes in attitudes towards the environmental impact of carbon emissions caused by air travel;

changes in the laws and regulations governing or otherwise affecting the travel and tourism industry;

epidemics or pandemics;

changes in trade or immigration policies;

natural disasters, such as hurricanes and earthquakes; and

aircraft, train and other travel-related accidents,

as well as other factors that increase the cost of travel, hotel accommodation and travel-related services or that otherwise
adversely affect airline passenger numbers, hotel occupancy rates or domestic, regional and international travel patterns or
volumes. The overall impact on the travel and tourism industry of such factors can also be influenced by travellers’ perception
of, and reaction to, the scope, severity and timing of such factors.

Our revenue from operations and GTV are substantially derived from the worldwide travel and tourism industry. As our
revenues are derived from fees generated by hotel bookings and air ticketing, our business is particularly sensitive to factors
affecting the demand for hotels and volume of air travel, including the ones set out above.

The table below provides details of our revenue generated from air ticketing and hotels and ancillary bookings for Fiscal 2021,
2022 and 2023:

Category Fiscal
2021 2022 2023
Take Revenue Percentage | Take Revenue Percentage | Take Revenue Percentage
Rate | generated of Revenue | Rate | generated of Revenue Rate | generated of Revenue
(%) (X million) from (%) (X million) from (%) (X million) from
Operations Operations Operations
(%) (%) (%)
Air 3.65 855.91 60.36 3.07 1,935.72 40.05 2.59 3,205.03 30.11
Hotels and 6.84 506.07 35.69 6.97 2,754.88 57.01 7.25 7,221.56 67.83
ancillary

The table below provides details of our revenue generated from air ticketing and hotels and ancillary bookings for the nine
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months ended December 31, 2022 and December 31, 2023:

Category Nine months ended December 31,
2022 2023
Take Revenue Percentage of Take Rate Revenue Percentage of
Rate (%) generated (X Revenue from (%) generated (R Revenue from

million) Operations (%) million) Operations (%)
Air 2.64 2,394.87 30.58 2.63 2,595.81 25.36
Hotels and 7.48 5,293.49 67.59 8.10 7,418.74 72.47
ancillary

The table below provides details of our GTV generated from air ticketing and hotels and ancillary bookings for Fiscal 2021,
2022 and 2023:

GTV-Product Fiscal
2021 2022 2023
GTV Percentage of GTV Percentage of GTV Percentage of
(X million) GTV (%) (X million) GTV (%) (X million) GTV (%)
Air 23,460.72 76.03 63,051.95 61.47 123,604.52 55.37
Hotels and 7,394.70 23.97 39,513.72 38.53 99,631.10 44.63
Ancillary

The table below provides details of our GTV generated from air ticketing and hotels and ancillary bookings for the nine months
ended December 31, 2022 and December 31, 2023:

GTV-Product Nine months ended December 31,
2022 2023
GTV Percentage of GTV GTV Percentage of GTV (%)
(X million) (%) (X million)
Air 90,764.31 56.18 98,651.04 51.85
Hotels and 70,805.53 43.82 91,595.73 48.15
Ancillary

While our revenue from operations from air bookings have increased during the last three Fiscals and nine months ended
December 31, 2022 and December 31, 2023, however as a percentage of our overall revenue from operations, air bookings
have decreased primarily due to a substantial increase in our revenue from operations from hotels and ancillary on account of
a faster growth in international markets wherein our business is primarily driven by GTV generated from hotels and ancillary
category of products. We cannot assure you that we will continue to maintain this growth in our hotel and ancillary bookings.

If air and non-air travel volumes and demand for hotel services remain depressed for a sustained period, as a result of any of
the factors described above or otherwise, it could have an adverse effect on our business, prospects and results of operations

2. Our business depends on our relationships with a limited range of Suppliers, and any adverse changes in such
relationships, or our inability to enter into new relationships, could adversely affect our business and results of
operations.

We are dependent on a limited range of Suppliers for a significant portion of our gross transaction value or GTV. GTV is
computed as total transaction value net of cancellations during a particular year or period. Our relationships with our Suppliers
enable us to offer our Buyers access to travel services and products. Any adverse changes in such relationships, or our inability
to enter into new relationships with Suppliers, could have an adverse effect on our ability to offer services and products. For
instance, any adverse change in our arrangements with our Suppliers could either reduce the amount of inventory that we may
be able to offer, or in the event of a termination of a relationship result in the complete withdrawal of the inventory of a particular
Supplier on our platform. While none of our Suppliers have withdrawn their inventory from our platform during the last three
Fiscals and the nine months ended December 31, 2023, we cannot assure you that such withdrawals will not take place in the
future.

Further, certain of our Suppliers are increasingly focused on driving online demand to their own websites and may cease to
supply us with the same level of access to travel inventory in the future. We have experienced instances of disruptions caused
by Suppliers modifying the terms of their arrangements with us during the last three Fiscals and the nine months ended
December 31, 2023, however, there was no adverse impact on our business and results of operations due to such disruptions.
Any adverse change in our relationships with our major Suppliers, including the complete withdrawal of inventory by them or
their inability to fulfil payment obligations to us for refunds and incentives in a timely manner, could have an adverse effect on
our business and results of operations.
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The table below sets forth the contribution of our top one, top five and top 10 Suppliers to our Gross Transaction Value (“GTV”)
for Fiscal 2021, Fiscal 2022 and Fiscal 2023:

Top Supplier” 9,260.36 30.01 31,138.22 30.36 61,346.25

Top five 21,498.19 69.67 62,724.91 61.16 128,090.93 57.38
Suppliers”

Top 10 24,886.23 80.65 74,987.80 73.11 152,318.69 68.23
Suppliers”

* Suppliers may vary across Fiscals / period and does not refer to the same Supplier across all Fiscal / period.

The table below sets forth the contribution of our top one, top five and top 10 Suppliers to our Gross Transaction Value (“GTV”)
for nine months ended December 31, 2022 and December 31, 2023:

Top Supplier” 45,398.90 28.10 51,878.44 27.44
Top five Suppliers” 93,196.90 57.68 114,237.53 60.43
Top 10 Suppliers™ 111,261.06 68.86 134,544.86 71.17

* Suppliers may vary across Fiscals / period and does not refer to the same Supplier across all Fiscal / period.

The table below sets forth the revenue from operations generated from our top one, top five and top 10 Suppliers as a percentage
of revenue from operations for Fiscal 2021, 2022 and 2023:

Top Supplier 425.59 30.01 1,467.17 30.36 2,925.54 27.48
Top five 988.02 69.67 2,955.47 61.16 6,108.52 57.38
Suppliers”

Top 10 1,143.73 80.65 3,533.27 73.11 7,263.92 68.23
Suppliers

**

* Revenue from operations for our top one, top five and top 10 Suppliers has been derived by multiplying total GTV generated from our top one, top five and
top 10 Suppliers with our Aggregate Take Rate - % (inclusive of all our products) for the relevant year/period. Aggregate Take Rate - % is computed as our
total revenue from operations divided by total GTV for the relevant year/period. For Fiscal 2021, 2022 and 2023, our Aggregate Take Rate - % was 4.60%,
4.71%, and 4.77%, respectively.

** Suppliers may vary across Fiscals / period and does not refer to the same Supplier across all Fiscal / period.

The table below sets forth the revenue from operations generated from our top one, top five and top 10 Suppliers as a percentage
of revenue from operations for the nine months ended December 31, 2022 and December 31, 2023:

Top Supplier 2,200.62 28.10 2,791.67 27.27
Top five 4,517.53 57.68 6,147.33 60.05
Suppliers”

Top 10 Suppliers 5,393.16 68.86 7,240.11 70.72

* Revenue from operations for our top one, top five and top 10 Suppliers has been derived by multiplying total GTV generated from our top one, top five and
top 10 Suppliers with our Aggregate Take Rate - % (inclusive of all our products) for the relevant year/period. Aggregate Take Rate - % is computed as our
total revenue from operations divided by total GTV for the relevant year/period. For nine months ended December 31, 2022 and nine months ended December
31, 2023, our Aggregate Take Rate - % was 4.85%, and 5.38%, respectively.

** Suppliers may vary across Fiscals / period and does not refer to the same Supplier across all Fiscal / period.

Further, during the Fiscal 2021, 2022 and 2023 and nine months ended December 31, 2022 and December 31, 2023, we derived
commission income from one single supplier of hotel and packages segment amounting to ¥ 136.34 million, X 773.40 million,
%2,513.99 million, X 1,840.80 million and X 2,367.60 million, respectively, representing 9.61%, 16.00%, 23.61%, 23.50% and
23.13% of our revenue from operations.
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We do not enter into any long-term or exclusive arrangements with majority of our Suppliers and our current arrangements may
not remain in effect, or on similar terms, or at all. For example, the performance-linked incentives that are offered by Suppliers
to us may not be offered in the future, which may adversely affect our revenue and margins.

3. Our business is exposed to pricing pressure from our Suppliers who may withhold inventory or modify the terms of
our arrangements, including for a reduction or elimination of commission, incentive or other compensation payable
to us, which could adversely affect our business and results of operations.

Our Suppliers continue to look for ways to decrease their costs and to increase their control over distribution. Our Suppliers
may reduce or eliminate commissions, incentive payments, including performance-linked bonus, or other compensation payable
to us, or default on or dispute their payment obligations towards us. They may also impose restrictions on us from charging
convenience or other charges to customers. As part of our routine business operations, commission and incentive payment
structures are modified periodically. While such modifications have typically not resulted in any adverse impact on us, in last
three Fiscals and the nine months ended December 31, 2023, we cannot assure you that a reduction in commissions or fees
payable by our Suppliers would not adversely affect our business and results of operations in the future. To the extent any of
our Suppliers reduce or eliminate commissions, incentive payments, including performance-linked bonuses, or other
compensation payable to us, our revenues could decline unless we are able to correspondingly increase the service fees or
convenience fee we charge our Buyers or by increasing our transaction volume in a sustainable manner. However, an increase
in service fee or convenience fee that we charge may result in a loss of potential Buyers and reduce our GTV. GTV serves as a
key indicator of our revenue generated from our operations and identify growth opportunities, detect revenue leakage and make
data driven decisions.

Further, our airline Suppliers may withhold some or all of their content (fares and associated economic terms) for distribution
exclusively through their direct distribution channels (for example, the relevant airline’s website) or offer Buyers and end
travellers more attractive terms for content available through those direct channels. Whilst in the last three Fiscals and the nine
months ended December 31, 2023, there has been no such material instances of renewal or cancellations of the contracts, we
cannot assure you that such non-renewal or cancellation may not have an adverse impact on our business, results of operations,
financial condition and cash flows.

In our arrangements with our hotel suppliers, we typically receive inventory from them on which we apply a certain mark-up
and pass on to the Buyers while in our arrangements with our airlines, they fix the price at which they want to sell to the end
travellers on which we receive commission on each such transaction part of which we retain and part of which we share with
the Buyers. Since we do not have formal arrangements with certain of our Suppliers, we cannot assure you that our Suppliers
will continue to make their products or services unavailable to us, enter into exclusive arrangements with our competitors, or
default on or dispute their payment or other obligations towards us, any of which may require us to initiate legal or arbitration
proceedings. Our Suppliers could also potentially shut down or cease their business operations due to factors beyond our control.
The occurrence of any such events may adversely affect our business and results of operations

4, We have certain contingent liabilities that have not been provided for in our financial statements, which if they
materialize, may adversely affect our financial condition.

As of December 31, 2023, our contingent liabilities that have not been accounted for in our financial statements, were as follows:

Amount

(X million)

Show Cause Notice received from Service Tax Department on May 4, 2017 amounting to X 11.62 million 11.62
and on March 26, 2018 amounting to X 68.68 million on credit card cash back income being liable to
Service Tax. The Commissioner Central Tax GST, Gurugram had dropped the demand on December
31, 2018 and case adjourned in the favour of the Holding Company. The department filed an appeal 68.68
before CESTAT, Chandigarh against the order of the Commissioner Central Tax GST, Gurugram. In
the current period, there has been no movement and the Holding Company awaits hearing from the
CESTAT, Chandigarh on this matter.

Show Cause Notices received from Service Tax Department for collecting ¥ 302.02 million as service 302.02
tax from their sub-agents, for the period April 1, 2007 to March 31, 2013, whereas TBO Tek Limited
had already received consideration including service tax from the airlines. The Holding Company had
contested that consideration received from the airlines does not include the service tax amount and
service tax collected from sub-agents have already been deposited with Government. The Additional
Deputy Commissioner confirmed the demand of X 302.02 million vide order in original no. 21/20 19-
5T dated March 19, 2019 along with recovery of interest.

Particulars

In the year 2019-2020, the Holding Company filed an appeal before CESTAT against the order of the
Additional Deputy Commissioner on June 19, 2020 and also deposited X 22.65 million (7.5% of the
demand amount) under protest.

Since then, there has been no movement and the Holding Company awaits hearing from the CESTAT
on this matter.

Show Cause Notice received from the office of the Commissioner, Central GST Audit — Gurugram on 90.33
June 18, 2020 amounting to X 90.33 million regarding service tax on the following:
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Particulars Amount
(X million)

(1) Commission / incentive (GDS/CRS) income - % 58.03 million;
(2) Income in lieu of no show of passengers in case if air travel - T 20.02 million; and
(3) Income in the form of liabilities written back - ¥ 12.28 million.
The Holding Company filed a reply to the show cause notice on February 1, 2021 and accordingly, the
Principal Commissioner of CGST dropped the demand for matter 1 and 2 on June 11, 2021 and
confirmed the demand of X 12.28 million in relation to matter 3.
During the year ended March 31, 2022, the Holding Company has filed an appeal with the CESTAT
Chandigarh in relation to “Income in the form of liabilities written back - ¥ 12.28 million” on September
1, 2021 and also deposited % 0.92 million under protest.
Further, the authorities have filed an appeal with the CESTAT Chandigarh on November 2, 2021 in
relation to the matters “(1) Commission / incentive (GDS/CRS) income - ¥ 58.03 million; (2) Income in
lieu of no show of passengers in case of air travel - % 20.02 million.”
The Holding Company awaits hearing from the CESTAT, Chandigarh on the above matters.
Goods and Services tax demand — matters under dispute” 0.32
Income tax demand — matters under dispute® 27.50
Claims against our Company not acknowledged as debts™" 1.00
Total 501.47

Notes:

* (i) Our Company has received an order under section 73 of the Central Goods and Services Act, 2017 in DRC-07 from the Punjab GST officer for Financial
Year 2017-2018 with a tax demand of ¥ 0.06 million (inclusive of interest and penalty) with respect to the cross charge of the costs (incurred by the branch
office) done to the head office on an annual basis instead on a monthly basis. Our Company has filed an appeal before the Deputy Excise and Taxation
Commissioner (Appeals), Jalandhar, Punjab on March 26, 2024 against the order received.

Our Company has received an order under section 73 of the Central Goods and Services Act, 2017 in DRC-07 from the Tamil Nadu GST officer for Financial
Year 2017-18 on account of mismatch of tax liability reported in GSTR - 1 versus GSTR - 3B, wherein tax demand of < 0.26 million (inclusive of interest and
penalty) has been raised. Our Company has filed an appeal before the Appellate Deputy Commissioner (ST), GST, Chennai on March 26, 2024 against the
order received.

# (i) Our Company received intimation under section 143(1) of the Income Tax Act, 1961, on March 16, 2019 for assessment year 2017-2018, wherein the
Income Tax authority raised a demand of ¥ 0.36 million while our Company had originally filed the return for refund of ¥ 2.41 million. The demand was due
to error in computation of total income as the Income Tax authority added back provision for gratuity twice for ¥ 7.54 million. Our Company has submitted
online rectification request for the same.

During the year ended March 31, 2021, addition in relation to provision for gratuity had been dropped in the order under section 144C. Further, an upward
adjustment of ¥ 24.70 million had been proposed under section 92C(3), Our Company had filed an application in form 35A containing objections to draft
assessment order under section 144C with the dispute resolution panel (“DRP”).

During the year ended March 31, 2022, DRP directions were received pursuant to an order dated March 30, 2022 confirming an income tax demand of ¥
14.87 million and interest of ¥ 10.43 million in relation to additions made of ¥ 22.05 million.

During the year ended March 31, 2023, our Company had filed an appeal before the Income Tax Appellate Tribunal (“ITAT”) on May 23, 2022, including a
rectification application before the assessing officer on the aforesaid matters. Our Company has also filed a stay application on April 29, 2022 before the
assessing officer with respect to the demand raised. Our Company is awaiting response from the ITAT and the assessing officer.

(if) Our Company received the assessment order under section 143(3) of the Income tax Act on May 6, 2022 for Assessment Year 2016-2017 wherein the
Income Tax authority made an adjustment of ¥ 0.45 million (tax impact of ¥ 0.13 million) under section 92CA, being the difference between the arm’s length
price of the interest on the bank guarantee to associate enterprises provided by our Company and the actual charges received by our Company. Our Company
has filed an appeal with the CIT (Appeal) on May 21, 2020, which was dismissed by the CIT(A) later. In the current year, our Company has filed an appeal
before the ITAT against the order of the CIT(A).

(iii) Our Company received the final assessment order for Assessment Year 2020-2021 under section 143(3) read with section 144B of the Income tax Act
dated September 21, 2022, wherein the income tax authorities have made addition of ¥ 1.50 million with respect to the documentary evidence of the donation
made by our Company to IIT Delhi and have raised a tax demand of ¥ 2.07 million. The detailed working of the said demand has not been received. The
assessing officer has also considered the CPC adjustment proposed earlier of I 4.66 million towards reporting of GST payable under section 43B and ESI
under section 36(1)(va) for this year against which our Company had already responded to the CPC.

Our Company filed an appeal before the CITA(A) on October 31, 2022 with respect to the additions made and also filed an application for stay of demand
before the assessing officer.

ek

Relating to claim by a customer on performance of services and related damages.

There can be no assurance that we will not incur similar or increased levels of contingent liabilities in the future and if a
significant portion of these liabilities materialise, it could have an adverse effect on our business, financial condition and results
of operations. For further information, see “Restated Consolidated Financial Information — Note 37” and “Outstanding
Litigation and Material Developments — Tax claims against relevant parties” on pages 320 and 395, respectively.
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5. We depend on our proprietary technology for critical functions of our business. Failure to properly maintain or
promptly upgrade our technology may result in disruptions to or lower quality of our services and our business,
results of operations and financial condition may be adversely affected.

We rely on our proprietary technology for our business operations. For further information, see “Our Business —IT
Infrastructure, Software and Technology” on page 194. We further intend to continue spending on technology solutions to meet
the travel demands of our Buyers and Suppliers. For details, see “Objects of the Offer—Details of the Objects” on page 115.
Whilst there have been no instances of technology failures in the last three Fiscals and the nine months ended December 31,
2023, however, going forward, any failure to identify and adapt to technological developments within the industry may cause
us to lose our competitiveness, which would adversely affect our business, results of operations and financial condition.

The table below provides total expenses in maintaining and/or upgrading our technology infrastructure (other than the payroll
cost for employees in the technology and product team) for Fiscal 2021, 2022 and 2023:

Category Fiscal
2021 2022 2023
Amount R Percentage of Amount R Percentage of Amount R Percentage of
million) total expenses million) total expenses million) total expenses
(%) (%) (%)

Hosting and 74.80 4.23 108.71 231 268.93 2.94
bandwidth
Repair and 5.53 0.31 15.75 0.33 38.05 0.42
maintenance
Software License 8.90 0.50 19.36 0.41 27.61 0.30
fees
Total 89.23 5.04 143.82 3.06 334.59 3.66

The table below provides total expenses in maintaining and/or upgrading our technology infrastructure (other than the payroll
cost for employees in the technology and product team) for nine months ended December 31, 2022 and December 31, 2023:

Category Nine months ended December 31, |
2022 2023
Amount (X million) Percentage of total Amount (X million) Percentage of total
expenses (%) expenses (%)
Hosting and bandwidth 189.80 2.87 300.09 3.49
Repair and maintenance 14.17 0.21 16.24 0.19
Software License fees 30.03 0.45 66.45 0.77
Total 234.00 3.53 382.78 4.45

Maintaining and upgrading our technology carries certain risks, including the risk of disruptions caused by significant design
or deployment errors, delays or deficiencies, which has made and may continue to make our platform and services unavailable.
Some of our existing technologies may become obsolete or perform less efficiently compared to newer and better technologies
and processes in the future. Certain of our competitors may have access to similar or superior technology or may have better
adapted themselves to technological changes.

We may also implement additional or enhanced technology in the future to accommodate our growth and to provide additional
capabilities and functionalities. The implementation of new or enhanced technologies may be disruptive to our business and
can be time-consuming and expensive and may increase management responsibilities and divert management attention. If we
fail to properly maintain or promptly upgrade our technology, our services may be disrupted or become of lower quality or
unprofitable, and our results of operations and financial condition may be adversely affected.

6. Our Company and Joint Managing Directors, namely Ankush Nijhawan and Gaurav Bhatnagar, have received a
show cause notice from the Enforcement Directorate and compounding applications are in the process of being filed
with the Reserve Bank of India. Consequently, we may be subject to regulatory actions and penalties/compounding
fees for such non-compliance which may adversely impact our business, financial condition and reputation.

Pursuant to a search carried out at our Company’s Corporate Office by the office of the Assistant Director, Kolkata Zonal
Office-11, Enforcement Directorate, (“ED”’) on May 13, 2022, and May 14, 2022 to investigate transactions carried out on our
Company’s portal by certain parties based outside India, that had allegedly committed the offence of money laundering in
Bangladesh, which were comparable with offences punishable under the Prevention of Money Laundering Act, 2002
(“PMLA”), our Company and the Joint Managing Directors, namely Ankush Nijhawan and Gaurav Bhatnagar, received a
show-cause notice dated September 19, 2023 from the ED authorities. It was alleged that our Company and the Joint Managing
Directors (being in charge and responsible for the conduct of business of our Company) permitted foreign travel agents to book
tickets with airlines and accept payments for such services in Indian Rupees from parties other than to whom services were
rendered to the extent of ¥ 493.70 million (the “Impugned Amount”) and thereby violated Section 3(c) of the FEMA read with
Section 42(1) of the FEMA. Subsequently, our Company and the Joint Managing Directors had filed applications, each dated
October 17, 2023, with the RBI, for compounding of the transactions with the foreign travel agents with such amounts
aggregating to X 712.25 million which includes the Impugned Amount (“Compounding Applications”), which had been
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communicated to the ED.

Consequently, in response to the Compounding Applications, the RBI sought details in relation to the administrative actions
taken by our Company to regularize the transactions set out above, by way of obtaining post facto approvals or unwinding the
transactions and our Company responded stating that owing to the nature of business of our Company, the transactions could
not be reversed as the amounts received for bookings are promptly remitted.

Thereafter, our Company, submitted its application to obtain post facto approval from the RBI to its authorized dealer bank and
requested the RBI to keep the Compounding Applications in abeyance until the time such post facto approval is received.
Subsequently, the RBI, vide its letters addressed to our Company and Joint Management Directors, each dated February 22,
2024, directed our Company and Joint Managing Directors to file fresh compounding applications, once post facto approval is
obtained from RBI. The authorized dealer bank has written to the Foreign Exchange Department of the RBI requesting for post
facto approvals for the Impugned Amount and once the approval is received, the Company will file fresh compounding
applications with RBI.

In accordance with Section 13 of the FEMA, our Company may be liable to pay a penalty of up to thrice the sum involved in
the contravention above, if such amount is quantifiable, however, in the event the compounding applications filed by our
Company are admitted by the RBI, our Company and the Joint Managing Directors will be liable to pay up to a maximum
estimated amount of % 16.15 million for compounding of the transactions set out above, in case such compounding applications
are filed on or before March 31, 2025, in accordance with the Master Direction- Compounding of Contraventions under FEMA,
1999 dated January 1, 2016, as amended, issued by the RBI. For further details, see “Restated Consolidated Financial
Information — Note-41.” on page 323.

We cannot predict whether the fresh compounding applications will be admitted by the RBI and the outcome of these
compounding applications, if admitted, and cannot assure you that the ED will not ask for additional information in relation to
the matter or if we will be able to provide such information in a timely manner and to the satisfaction of the ED. We also cannot
assure you that the investigation being carried out by the ED against our Company and our Joint Managing Directors will not
continue and that adjudication order will not be passed against our Company and Joint Managing Directors and penalty or other
action will not be imposed or taken thereunder. Any such imposition of penalties/compounding fees or passing of such orders
may materially and adversely affect our business, our financial performance and/or our reputation. For details of this matter,
see “Outstanding Litigation and Material Developments—Litigation against Company — Actions Taken by Regulatory and
Statutory Authorities” on page 396.

7. We operate in a highly competitive industry and our inability to compete effectively may adversely affect our business
and results of operations.

We face significant competition from companies that operate as a distribution network and consolidate demand and supply for
segments within the travel industry. In the future, we may face competition from players that are currently focused in the
business to consumer, GDS, bed banks or channel manager sectors.

In the event our competitors expand their product offerings, Suppliers and Buyers may choose to use their platforms instead.
Our customers may also choose not to list on external platforms and instead, rely on their own online platforms and change
their sales and marketing models through technology and infrastructure investments.

In addition, if our competitors develop business models, products or services with similar or superior functionality to our
solutions, it may adversely impact our business. Our competitors may also impede our ability to reach new Suppliers and Buyers
or commence operations in certain jurisdictions. For example, our competitors may dominate the existing travel market in
certain jurisdictions that can make it hard for us to compete in terms of brand recognition and reputation.

Our competitors may have greater financial, marketing and other resources, greater geographical reach, broader product ranges
or a stronger sales force. They may also offer deep discounts to capture greater market share, have extensive travel industry
relationships, longer operating histories and greater prominence than our platform. As a result, such competitors may be able
to respond more quickly with new technologies and undertake extensive marketing or promotional campaigns. If we are unable
to compete with such companies effectively, the demand for our offerings could substantially decline.

In addition, if one or more of our competitors were to merge or partner with another of our competitors, the strength of the
combined companies could affect our competitive position. Our competitors may also establish or strengthen cooperative
relationships with third-party data providers, technology partners, or other parties with whom we have relationships, thereby
limiting our ability to develop, improve and promote our solutions. If we are unable to compete successfully against current or
future competitors, our business and results of operations may be adversely affected.

8. We do not have any exact comparable listed peers in India or abroad. Accordingly, valuation of our Company as
compared with other listed Indian platforms operating in the travel industry, global companies operating in travel
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industry and other online platforms listed in India, may not be comparable and could be higher on account of certain
aspects.

We are one of the leading online travel distribution platforms in the global travel and tourism industry in terms of GTV and
revenue from operations for Fiscal 2023 providing a wide range of offerings operating in over 100 countries, which connects
Buyers and Suppliers on our platform. Broadly there are four categories of players in travel distribution, i.e., GDS, bedbanks,
channel managers and new age tech platforms. (Source: 1Lattice Report) Webjet, is listed in Australia and offers one or more
notionally or feature-wise similar products and services and also runs an OTA business. Apart from that, TravelCTM is a distant
comparable. Set out below is certain information in relation to our Company compared with that pertaining to Rategain, Webjet

and TravelCTM for Fiscal 2023.

Company TBO RateGain Webjet TravelCTM
GTV! (INR million) 223,235.63 NA | 237,998.12 | 490,701.68
Revenue from operations (INR million) 10,645.87 5,651.28 19,957.78 36,152.93
Take Rate? (%) 4.77% NA 8.39% 7.37%
Gross Profit’ (INR million) 7,326.38 NA NA 35,631.31
EBITDA® (INR million) 1,.818.45 846.50 7,382.84 8,886.80
EBITDA Margin® (%) 17.08% 14.98% 36.99% 24.58%

(Source: 1Lattice Report)
Notes:

Fiscal 2023 numbers shown for comparison, being the last available audited, annual numbers for all companies listed above.

The financial information for our Company is sourced from the Restated Consolidated Financial Information whereas the information with respect to Rategain
Webjet and Travel CTM have been sourced from publicly available company annual reports. Accordingly, such information may not be entirely comparable.

GTV is computed as total sales net of cancellations during the year / period.

Take Rate is computed as revenue from operations divided by GTV.

Gross Profit is computed as revenue from operations less service fees.

EBITDA is calculated as restated profit/(loss) before tax plus tax expense plus finance costs plus depreciation and amortisation expenses
plus exceptional items minus other income and other gains/(losses) net.

5. EBITDA Margin is calculated as a percentage of EBITDA divided by revenue from operations

el

Our valuation and those of companies mentioned above may be impacted by a number of external factors including but not
limited to actual or threatened war or terrorist activities, the COVID-19 or similar pandemics, occurrence of travel related
accidents, natural disasters, political unrest, civil strife, or other geopolitical uncertainty.

We cannot and do not, by providing the aforementioned information, intend to confirm, follow or provide details of the valuation
methods used and associated factors taken into consideration by such other entities in India or outside India. Considering that
our valuation may be higher than certain of the global or Indian travel or online platforms, and that factors taken into
consideration for arriving at the valuation of such entities may differ in other jurisdictions, investors are cautioned against
benchmarking us, our business and operations or our financial performance against such companies or placing undue reliance
on such benchmarking when making a decision to invest in our Equity Shares.

For a discussion on our financial and operational performance during the aforementioned periods, see “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on page 348. Also see “Risk Factor-44.- We have
experienced net losses for Fiscal 2021. Any loss in future periods could adversely affect our operations, financial conditions
and the trading price of our Equity Shares.” on page 63.

9. Failures of the third-party data center hosting facilities could impair the delivery of our services and solutions and
adversely affect our business.

We currently operate our platform from third-party data center hosting facilities located in Ireland and Mumbai, Maharashtra
with a back-up data centre at Frankfurt, Germany. The operators of these facilities do not guarantee that our Buyers and
Suppliers access to our solutions will be uninterrupted, error-free or secure. We do not control the operation of these facilities,
and such facilities are vulnerable to damage or interruption from a telecommunications failure, cyber-attack or similar security
breach, power losses or even natural disasters such as tornados, earthquakes, fires or terrorist attacks. They also could be subject
to break-ins, computer viruses, sabotage, intentional acts of vandalism and other misconduct, including by employees at such
facilities. The occurrence of a natural disaster or an act of terrorism, a decision to close the facilities without adequate notice or
other unanticipated problems could result in lengthy interruptions in the delivery of our services and solutions. If for any reason
our arrangement with one or more of the third-party data center hosting facilities we use is terminated, we could incur additional
expenses in arranging for new facilities. In addition, the failure of the third party data center hosting facilities to meet our
capacity requirements could result in interruptions in the availability of our platform or impair the functionality of our platform,
which could adversely affect our business. While we have experienced minor disruptions in our operations because of third-
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party data centre hosting facilities which did not have any material impact on our operations, we cannot assure you that we will
not experience any major disruptions in our operations in the future.

10. Our Offer price of X [e] is at a premium of [e] times to the price at which our existing shareholders, namely Augusta
TBO and TBO Korea, have sold Equity Shares to General Atlantic in October 2023 and February 2024.

General Atlantic had purchased an aggregate of 7,817,997 Equity Shares from our existing shareholders, comprising of
4,992,597 Equity Shares from Augusta TBO and 2,825,400 Equity Shares from TBO Korea, which in aggregate represented
7.5% of the Equity Share capital of our Company, at an aggregate consideration of ¥ 4,502.17 million (the Indian rupee
equivalent of the purchase consideration of USD 54.37 million at the exchange rate of X 82.80 = 1 USD) resulting in a price of
% 575.87 per Equity Share pursuant to Share purchase agreement dated October 16, 2023 (“GA SPA”) entered into by and
among General Atlantic, Augusta TBO and TBO Korea (the “First Tranche”). Subsequently, pursuant to Amendment
agreement dated February 9, 2024 to the GA SPA, entered into by and among General Atlantic, TBO Korea and Augusta TBO,
General Atlantic purchased an additional 7,817,997 Equity Shares from our existing shareholders, comprising of 4,992,597
Equity Shares from Augusta TBO and 2,825,400 Equity Shares from TBO Korea, which in aggregate represented another 7.5%
of the Equity Share capital of our Company, at an aggregate consideration equivalent to the First Tranche, being USD 54.37
million, the Indian rupee equivalent of which was X 4,491.34 million (at an exchange rate of ¥ 8§2.60 = 1 USD) and resulting in
a price of % 574.49 per Equity Share (the “Second Tranche”). For details of the First Tranche and the Second Tranche, see
“History and Certain Corporate Matters - Shareholders’ agreements and other agreements” and “Basis for Offer Price” on
pages 215 and 125, respectively. While Udai Dhawan, who is a nominee of Augusta TBO, was on the Board of Directors of
our Company on the date of the First Tranche and the Second Tranche, neither our Company nor our Board of Directors
(including Udai Dhawan in his capacity as a Director of our Company) were involved in determination of the price of transfer
of the Equity Shares pursuant to the First Tranche or the Second Tranche.

The Offer is being made in accordance with the SEBI ICDR Regulations and the Offer Price will be determined by our
Company, in consultation with the BRLMs, through the book building procedure as set forth in the section titled “Offer
Procedure” on page 429. The price at which Equity Shares have been transferred in the past is not indicative of the Offer Price,
which is discovered through the Book Building process in accordance with the SEBI ICDR Regulations. Accordingly, the Offer
Price of X [®] per share is higher than the price of transfer of the Equity Shares pursuant the First Tranche and the Second
Tranche and is at a premium of [e] times to transfer price of the First Tranche and the Second Tranche.

11. A portion of the Net Proceeds will be utilized towards achieving growth of our platform through marketing and
promotional activities which may include incentivizing Buyers, search engine advertising optimisation and marketing
on social media platforms, which may not deliver the expected results and may adversely affect our business.

We intend to utilize ¥ 1,000 million towards investment in our Material Subsidiary, Tek Travels DMCC, which in turn will
utilize ¥ 250 million towards onboarding platform users through marketing and promotional activities. We also intend to utilise
another ¥ 250 million out of Net Proceeds for sales, marketing, and infrastructure to support organization’s growth plans in
India, which will include participating in trade shows, supporting sales personnel and their relationship management activities,
loyalty programs and social media marketing, among other things, in India. For details, see “Objects of the Offer - Growing
and strengthening our platform by adding new Buyers and Suppliers” on page 115. While our Company and its Material
Subsidiary have undertaken similar promotional activities in the past and have witnessed an increase in the number of Buyers
on our platform which resulted into additional bookings on our platform, we cannot assure you that the promotional activities
to be undertaken by utilization of the Net Proceeds would result in the similar growth, as achieved in the past or at all. In the
event we are unable to onboard the Buyers on our platform through such promotional initiatives, our business and financial
condition may be adversely affected.

12.  We are subject to risks related to online payment methods which may affect our business, brand, results of operations
and financial condition.

We offer payment options to our Buyers through a variety of methods, including credit cards, debit cards, and UPI. Our Buyers
are able to pay us in their local currency and our Suppliers such as hotels receive payment in their local currency. As we offer
new payment collection options to our Buyers, we may be subject to additional regulations, compliance requirements and fraud.
For certain payment methods, including credit and debit cards, we pay inter-change and other fees, which may increase over
time and raise our operating costs. There have been instances in the past where chargeback has been raised in relation to credit
card transactions and we incurred charges amounting to ¥ 0.89 million, ¥ 76.43 million, ¥13.89 million, ¥ 12.88 million and
13.26 million for Fiscal 2021, 2022 and 2023 and the nine months ended December 31, 2022 and December 31, 2023,
respectively. We are also subject to payment card association operating rules and certification requirements and rules governing
electronic funds transfers, which could change or be reinterpreted to make it difficult or impossible for us to comply.

Online payment systems may be susceptible to fraudulent transactions and despite implementing security measures there is a
risk of unauthorized access. We occasionally receive orders placed with fraudulent credit card data, including stolen credit card
numbers, or from Buyers who have insufficient funds to satisfy payment obligations. For details in relation to litigation cases
filed by us under Section 138 of the Negotiable Instruments Act, see “Outstanding Litigation and Material Developments” on
page 395. We may suffer losses as a result of orders placed with fraudulent credit card data even if the associated financial
institution approved payment of the orders. Under current credit card practices, we may be liable for fraudulent credit card
transactions. While there have been no material instances of fraudulent credit card transactions in the last three Fiscals and in
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the nine months ended December 31, 2022 and December 31, 2023, we cannot assure you that such instances will not occur in
future. If we are unable to detect or control credit card or other fraud, our liability for these transactions may harm our business,
financial condition and results of operations

13.  We work with domestic and international third party service providers to provide many of the services offered on our
platform. Actions of these parties are outside our control and could adversely affect our business, results of operations
and financial condition.

We currently rely on domestic as well as international third-party systems, service providers and software companies such as
global distribution systems (“GDSs”), electronic central reservation systems used by airlines, offline and online channel
management systems and reservation systems used by hotels and accommaodation suppliers and aggregators, systems used for
train bookings, bus and car operators and aggregators, technologies used by payment gateway providers, mapping tools, external
rating tools for travel products, exchange rate interfaces, customer service tools, and virtual credit card interfaces.

The table below sets forth certain details of our agreements with our top five vendors:

Termination
provisions
July 3, 2018 as amended Either party an terminate
on April 11, 2022 the agreement if the
effective from January other party does not
1, 2022 comply with the material
terms and conditions of
the agreement and such
non-compliance
constitutes a material
breach of the agreement
and other party does not
rectify the breach within
10 days from non-
breaching party’s written
specifying the breach.
Any such notice shall
describe in detail the
facts and circumstances
supporting the allegation
of breach.
Valid until February | The agreement  will
29, 2028 automatically terminate.
Each party may
terminate the agreement
for cause upon written
notice if the other party is
in material breach of the
agreement, provided that
the breach party will
have 30 days from
receipt of the notice to
cure any material breach
that can be cured.
Each party has the right
to terminate the
agreement by providing
written notice if the other
party commits a material
breach of any of the
terms of the agreement
which is not capable of
remedy; or the other
party  breaches any
clause of the agreement
and such breach is not
remedy within 30 days of
written notice; or
becomes, threatens or is
in jeopardy of suffering
an insolvency event; or
with 90 days written
notice for any reason
whatsoever.

Vendor Services rendered Date of agreement Validity of agreement

Vendor 1 GDS 3.5 years

Vendor 2 Hosting Services February 22, 2023

Vendor 3 Channel Manager March 19, 2014 Valid until terminated

Vendor 4

GDS

April 1, 2019 as
amended on January 1,

Valid until December
31, 2023*

The agreement can be
terminated in the event,
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Vendor Services rendered Date of agreement Validity of agreement Termination
provisions

2021 inter alia, that the other
party becomes insolvent,
does not comply with the
terms and conditions of
the agreement and such
non-compliance
constitutes a material
breach of the contract
which is not rectified
within 30 days from the
first day specifying the

breach
Vendor 5 Online payment services March 1, 2019 as 3years | The agreement may be
amended on May 1, terminated, inter alia, in
2023 whole or in part by us in
the event that the vendor
has breached its

obligations and failed to
remedy the breach within
28 days. The vendor may
terminate the agreement,
in the event we have
breached our obligations
under the agreement by
providing 60  days
written notice. Further,
each party may terminate
the agreement  with
immediate effect by
notifying the other party
if there is an insolvency
event in relation to the
other party.

* While the term of the agreement has expired, we are still availing GDS services from the vendor and are in the process to renew the agreement.

We may not be able to fully control the actions of these third parties and the quality of their performance. If these third parties
fail to perform as we expect, experience difficulty meeting our requirements or standards, fail to conduct their business ethically,
fail to provide satisfactory performance for us and our customers purposes, receive negative press coverage, violate applicable
laws or regulations, breach their agreements with us, or if the agreements we have entered into with such third parties are
terminated or not renewed, our business and reputation may be adversely affected. In addition, if such third-parties cease
operations, temporarily or permanently, face financial distress or other business disruptions, increase their fees, or if our
relationships with them deteriorate, we could be involved in legal or administrative proceedings against them and experience
delays in providing customers with our usual offerings until we find or develop a suitable alternative. Further, while there have
been no material instances of disruption during the last three Fiscals and the nine months ended December 31, 2023 in relation
to the services rendered by such third parties, if we are unsuccessful in effectively managing these relationships, our business,
results of operations and financial condition may be adversely affected.

14.  If we are unable to continue to increase the number of Buyers and Suppliers using our platform, our business and
results of operations may be adversely affected.

We have experienced a growth in the number of Buyers and Suppliers using our platform in the last three Fiscals and nine
months ended December 31, 2023. The table below provides details of the number of bookings and Monthly Transacting Buyers
for Fiscal 2021, 2022 and 2023 and the nine months ended December 31, 2022 and December 31, 2023 on all of our platforms:

Nine months Nine months
Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 ended December ended December
31, 2022 31, 2023
Number of 4.89 10.29 15.04 11.00 12.22
Bookings (in
million)
Monthly 10,401 19,378 24,530 24,279 26,436
Transacting
Buyers®

(@ Monthly Transacting Buyers are the average number of Buyers with net positive sales during each month computed for the relevant year
/ period.

If Suppliers stop listing their offerings on our platform, we may be unable to maintain and grow our Buyers’ traffic and
conversely if we are unable to maintain and grow our Buyers’ traffic, our Suppliers may stop using our platform. The occurrence
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of such events could affect the growth of our platform adversely as the choice and access to Suppliers would be limited, resulting
in us losing the benefits of a network effect.

The table below provides details of our Suppliers as of March 31, 2021, 2022 and 2023 and as of December 31, 2022 and
December 31, 2023:

Fiscal/Period Number of Suppliers”
2021 2,267
2022 3,493
2023 5,005
Nine months ended December 31, 2022 4,673
Nine months ended December 31, 2023 6,998

* Suppliers may vary across Fiscal / period and does not refer to the same Suppliers across all periods. Supplier for the purposes of this table includes the sum
of individual hotels, hotel chains (each chain counted as one Supplier irrespective of the number of hotels of that chain we may have done business with),
airlines, GDS and third party aggregators.

The table below sets forth the break-down of our revenue from operations from Suppliers and the Buyers, for Fiscal 2021, 2022
and 2023:

Fiscal 2021 Fiscal 2022 Fiscal 2023
Particulars Amount & Percentage of Amount & Percentage of Amount & Percentage of
million revenue from million revenue from million revenue from
operations (%) operations (%) operations (%)
Suppliers* 1,007.34 71.04 2,967.08 61.40 6,838.84 64.24
Buyers* 410.72 28.96 1,865.60 38.60 3,807.03 35.76
Total 1,418.06 100.00 4,832.68 100.00 10,645.87 100.00

# The Buyers’ component of the revenue from operations comprises of margins directly received from the Buyers. The remaining portion of the revenue from
operations has been categorised as the Suppliers’ component.

The table below sets forth the break-down of our revenue from operations from Suppliers and the Buyers, for the nine months
ended December 31, 2022 and December 31, 2023:

Nine months ended December 31, 2022 Nine months ended December 31, 2023
Particulars
Amount @ million Percentage 01_‘ revenue | o int  million Percentage of revenue
from operations (%) from operations (%)
Suppliers” 4,864.56 62.11 6,577.80 64.25
Buyers* 2,967.21 37.89 3,659.73 35.75
Total 7,831.77 100.00 10,237.53 100.00

# The Buyers’ component of the revenue from operations comprises of margins directly received from the Buyers. The remaining portion of the revenue from
operations has been categorised as the Suppliers’ component.

For further details in relation to our business model, please see the section “Our Business” on page 162.

The table below provides details of the number of transacting hotels and airlines on all of our platforms for Fiscal 2021, 2022
and 2023 and the nine months ended December 31, 2022 and December 31, 2023:

Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 Nine months Nine months
ended December ended December
31, 2022 31, 2023
Number of 44,761 101,960 196,980 164,767 228,740
Transacting Hotels
Number of 264 311 416 388 392
Transacting Airlines

While there has been a consistent increase in the number of transacting hotels and airlines on our platform during the last three
Fiscals, we cannot assure you that we will continue to witness such increases in the future which may impact our business,
results of operations, financial condition and cash flows may be adversely affected.

15.  If we are unable to continue to provide an attractive travel distribution platform to our Buyers and Suppliers our
business and results of operations may be adversely affected.

We believe that our ability to provide an attractive travel distribution platform is subject to a number of factors, including our
ability to maintain a relevant marketplace for players in the travel industry, to continue to innovate and introduce products,
launch new products that have a high degree of user engagement, the user-friendliness of our platform interface, to integrate
new or emerging methods into our platform to offer alternative payment solutions and our ability to access a sufficient amount
of data and efficient algorithms to enable us to provide relevant contents to Buyers, including real-time pricing information,
accurate tour package details and transactional information. If we fail to provide an attractive travel distribution platform, the
number of Buyers and Suppliers utilizing our platform could decline, which in turn could reduce the service charge, commission
and mark-ups we receive from them. While we do not have formal agreements with all of our Buyers and Suppliers, we do

40



enter into long term agreements with certain of our Buyers and Suppliers. While agreement with such Buyers are typically
perpetual with automatic renewal, the term of long-term agreement with our Suppliers ranges from one year to five years. These
agreement with our Suppliers are for provision of services such as GDS, hosting services and online payment services.

Maintaining a large number of Suppliers on our platform depends on several factors, including our ability to reach a large
number of Buyers on our platform, integration of our APIs on our Buyers’ platforms, maintaining and expanding relationships
with existing Suppliers, developing new business relationships with Suppliers, offering services to meet the needs of Suppliers,
our Buyers and end travellers and enhance our service offerings by leveraging our technological capabilities. If we fail to expand
our base of Suppliers, our business and results of operations would be adversely affected.

Details of our Buyer retention for Fiscal 2017, 2018, 2019, 2020, 2021, 2022 and 2023 are set out below. For each Buyer
retention figure for a cohort in a year, the denominator is the number of unique Buyers who joined and transacted in the first
year (refer T in the illustration below) and the numerator is the number of Buyers from this set who transacted in the year in
focus (refer T+1, T+2, T+3, T+4, T+5 and T+6 in the illustration below).

Buyer Retention pommmmmmmeeememoomoomoemmmeeo -

1 The cohort demonstrates the stickiness of the
i platform.

Cohort  # Total T T+1 T+2 T+3 T+4 T+5 T+6 ! OF the 7457 buyers that were onboarded in
4 Fiscal 2017, 2773 (37.19%) continued to
,/ transact with us in Fiscal 2023.

37.19% poe

FY2017 7,457 100% 73.01% 57.61% 49.81% 34.71% 36.76%

FY2018 8,626 100%  72.25% 59.07% 40.41% 42.43% EYREYH

FY2019 9,961 100% 71.88% 45.34% 46.99%
FY2020 12,526 100% 48.91% 48.24% 46.96%
FY2021 5,725 100%  72.96% 62.13%
FY2022 11,765 100% 71.57%

FY2023 15,664 100%

Years in grey are Covid-19 affected

Data is for TBO core platform only. Data does not include BookaBed, ZamzZam and Jumbo details as they oceur on a different platform.
Accordingly, we are able to retain 37.19% of Buyers on our platform in the sixth year following the on-boarding of such Buyers.

The growth in our GTV for each of the buyer cohorts referred to above for Fiscal 2017, 2018, 2019, 2020, 2021, 2022 and 2023
is set out below. For each Buyer growth figure for a cohort in a year, the denominator is the average GTV generated by a Buyer
in the cohort, through our platform, in the first year (refer T in the illustration below). The numerator is the average GTV
generated by a retained Buyer from the same cohort, through our platform, in the year in focus (refer T+1, T+2, T+3 and T+4
in the illustration below). For example, for the Fiscal 2017 (T) cohort of 7,457 buyers, the 37.19% of these buyers who remained
in 2023 (T+6) generated a GTV which was 5.29x of the average GTV they generated in Fiscal 2017 (T).
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Increased GTV per user

T+6

Cohort T+1 T+2 T+3 T+4 T+5
FY2017 2.82x 3.23x 3.69x 0.94x 2.83x
FY 2018 3.51x 4.25x 0.79x 2.39x

FY2019 3.46x 1.13x 3.32x

FY2020 1.07x 1.86x 2.89x

FY2021 6.90x 14.53x

FY2022 3.49x

FY2023

Data is for TBO core platform only. Data does not include BookaBed, ZamZam and Jumbo details as they occur on a different platform.

Years in grey are Covid-19 affected

/ 529x from Rs 088 million to Rs. 4.66

| The cohort demonstrates that the GTV per

i buyer continues to grow annually. The GTV
| per Buyer of the Fiscal 2017 cohort grew by

Accordingly, GTV generated by Buyers that continued in their sixth year after joining our platform was 5.29 times the GTV

generated in the first year of joining our platform.

If Suppliers stop listing their offerings on our platform, we may be unable to maintain and grow our Buyer traffic and conversely
if we are unable to maintain and grow our Buyer traffic, our Suppliers may stop using our platform. The occurrence of such
events could affect the growth of our platform adversely as the choice and access to Suppliers would be limited, resulting in us
losing the benefits of a network effect.

16.  We derive a significant portion of Gross Transaction Value (“GTV”) and revenue from operations from a limited
number of markets outside India and any adverse developments in such markets could adversely affect our business

and results of operations.

GTV conveys total transaction value net of cancellation during a particular year or period. We have historically derived a
significant portion of our GTV and revenue from operations from markets outside India, specially, the Middle East and Africa,
Latin America, APAC, China, Europe and North America.

The table below provides our region-wise GTV for Fiscal 2021, 2022 and 2023:

Region Fiscal
2021 2022 2023
Amount of | Percentage Amount of Percentage Amount of Percentage of
GTV R of total GTV R of total GTV R total GTV
million) GTV (%) million) GTV (%) million) (%)

India 24,906.02 80.72 68,647.11 66.93 1,34,079.54 60.06
- Air 22,709.99 73.60 60,572.17 59.06 1,17,546.77 52.66
- Hotel and Ancillary 2,196.03 7.11 8,074.94 7.87 16,532.77 7.41
Middle East and Africa 3,261.66 10.58 17,053.95 16.63 45,556.37 20.41
- Air 668.46 2.17 2,165.00 2.11 4,529.88 2.03
- Hotel and Ancillary 2,593.20 8.41 14,888.96 14.52 41,026.48 18.38
Europe 688.92 2.00 4,810.05 4.69 19,632.65 8.79
- Air 22.19 0.07 64.21 0.06 716.22 0.32
- Hotel and Ancillary 666.73 1.92 4,745.84 4.63 18,916.43 8.47
Latin America 618.08 2.00 5,412.14 5.28 12,561.67 5.63
- Air 3.64 0.01 47.18 0.05 144.03 0.06
- Hotel and Ancillary 614.44 1.99 5,364.96 5.23 12,417.64 5.56
North America 486.23 1.81 4,171.57 4.07 6,783.39 3.04
- Air 1.69 0.01 29.8 0.03 30.74 0.01
- Hotel and Ancillary 484.54 1.81 4141.77 4.04 6,752.66 3.02
Asia Pacific 894.51 2.89 2,470.85 2.41 4,622.01 2.07
- Air 54.77 0.18 173.59 0.17 636.88 0.29
- Hotel and Ancillary 839.74 2.71 2,297.25 2.24 3,985.12 1.79
Total 30,855.43 100.00 102,565.67 100.00 223,235.62 100.00
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The table below provides our region-wise GTV for nine months ended December 31, 2022 and December 31, 2023:

Region Nine months ended December 31,
2022 2023
Amount of GTV Percentage of total Amount of GTV X Percentage of total
( million) GTV (%) million) GTV (%)

India 98,413.58 60.91 110,185.87 57.92
- Air 85,916.35 53.18 94,233.53 49.53
- Hotel and Ancillary 12,497.23 7.73 15,952.34 8.39
Middle East and Africa 32,472.95 20.10 31,490.19 16.55
- Air 3,707.33 2.29 2,848.24 1.50
- Hotel and Ancillary 28,765.62 17.80 28,641.94 15.06
Europe 13,934.75 8.62 22,994.10 12.09
- Air 543.26 0.34 851.6 0.45
- Hotel and Ancillary 13,391.49 8.29 22,142.50 11.64
Latin America 9,164.90 5.67 11,140.46 5.86
- Air 102.93 0.06 107.11 0.06
- Hotel and Ancillary 9,061.96 5.61 11,033.35 5.80
North America 4,460.88 2.76 8,013.99 4.21
- Air 24.97 0.02 27.52 0.01
- Hotel and Ancillary 4,435.92 2.75 7,986.47 4.20
Asia Pacific 3,122.78 1.93 6,422.17 3.38
- Air 469.47 0.29 583.03 0.31
- Hotel and Ancillary 2,653.32 1.64 5,839.13 3.06
Total 161,569.84 100.00 190,246.77 100.00

The table below provides our region-wise revenue from operations as a percentage of our revenue from operations for Fiscal
2021, 2022 and 2023:

Region Fiscal
2021 2022 2023
Revenue from Percentage of Revenue from Percentage of Revenue from Percentage of
operation (% revenue from operation (% revenue from operation R revenue from
million) operations (%) million) operations (%) million) operations (%)
India 967.49 68.23 2,247.79 46.51 3,983.87 37.42
Middle East 247.02 17.42 1,299.66 26.89 3,404.11 31.98
and Africa
Europe 52.17 3.68 366.57 7.59 1,467.01 13.78
Latin 46.81 3.30 412.45 8.53 938.64 8.82
America
North 36.82 2.60 317.91 6.58 506.87 4.76
America
Asia Pacific 67.74 4.78 188.30 3.90 345.37 3.24
Total 1,418.06 100.00 4,832.68 100.00 10,645.87 100.00

Note: Region-wise revenue from operations for various jurisdictions has been derived by multiplying region-wise GTV with Take Rate (%) - Source Market.
Revenue from operations for India is derived by multiplying GTV — Source Market for India divided by Take Rate (%) — Source Market for India for the relevant
year/period while revenue from operations for Middle-East and Africa, Europe, Latin America, North America and Asia-Pacific have been derived by
multiplying GTV for each of these respective jurisdictions by Take Rate (%) — Source Market International for the relevant year/period. For Fiscal 2021, 2022
and 2023, our Take Rate (%) — Source Market India was 3.88%, 3.27%, and 2.97%, respectively while our Take Rate (%) — Source Market International was
7.57%, 7.62%, and 7.47%, respectively.

The table below provides our region-wise revenue from operations as a percentage of our revenue from operations for the nine
months ended December 31, 2022 and December 31, 2023:

Region Nine months ended December 31,
2022 2023
Revenue from Percentage of revenue Revenue from Percentage of revenue
operation (% million) from operations (%) operation (X million) from operations (%)

India 2,960.34 37.80 3,392.73 33.14
Middle East and 2,504.73 31.98 2,692.24 26.30
Africa

Europe 1,074.83 13.72 1,965.88 19.20
Latin America 706.92 9.03 952.45 9.30

43



North America 344.08 4.39 685.16 6.69
Asia Pacific 240.87 3.08 549.06 5.36
Total 7,831.77 100.00 10,237.53 100.00

Note: Region-wise revenue from operations for various jurisdictions has been derived by multiplying region-wise GTV with Take Rate (%) - Source Market.
Revenue from operations for India is derived by multiplying GTV — Source Market for India divided by Take Rate (%) — Source Market for India for the relevant
year/period while revenue from operations for Middle-East and Africa, Europe, Latin America, North America and Asia-Pacific have been derived by
multiplying GTV for each of these respective jurisdictions by Take Rate (%) — Source Market International for the relevant year/period. For the nine months
ended December 31, 2022 and December 31, 2023, our Take Rate (%) — Source Market India was 3.01%, and 3.08%, respectively while our Take Rate (%) —
Source Market International was 7.71%, and 8.55%, respectively.

The markets in which we operate are diverse and fragmented, with varying levels of economic and infrastructure development
and distinct legal and regulatory systems, and do not operate seamlessly across borders as a single or common market.
Therefore, we may be subject to risks inherent in doing business in countries other than India, including risks related to the
legal and regulatory environment in each region we operate, including with respect to privacy and data laws, or repatriation of
our revenue or profits; changes in laws, regulatory requirements and enforcement; potential damage to our brand and reputation
due to non-compliance with local laws, including requirements to provide information to local authorities; challenges caused
by language and cultural differences; health and security threats or the outbreak of an infectious disease such as COVID-19;
providing services that appeal to the preferences of Suppliers and Buyers in different markets; pricing pressures, fluctuations
in the demand for or supply of our platform, products or services; higher costs associated with doing business in different
markets; imposition of international sanctions on one or more of the countries in which we operate; fluctuations in currency
exchange rates; political, social or economic instability; difficulties in managing global operations and legal compliance costs
associated with multiple international locations; and exposure to local banking, currency control and other financial-related
risks. Our failure to effectively react to such situations or to successfully introduce new products or services in these markets
could adversely affect our business, prospects, results of operations and financial condition.

17.  We derive a substantial portion of our revenue from operations from our Material Subsidiary, Tek Travels DMCC.
Any events that impact the business of our Material Subsidiary, could adversely affect our business and results of
operations.

Our revenue from operations from international markets are primarily dependent on our Material Subsidiary, Tek Travels
DMCC. Further, revenue from operations generated by our other subsidiaries which are incorporated outside India are
consolidated in the financial statements of Tek Travels DMCC, whose financial statements are subsequently consolidated in our
financial statements.

The table below provides revenue from operations contributed by Tek Travels DMCC on a consolidated basis as a percentage
of our overall revenue from operations of our Material Subsidiary for the Fiscals 2021, 2022 and 2023:

Tek Travels 2,298.74 6,631.54
DMCC

The table below provides revenue from operations contributed by Tek Travels DMCC as a percentage of our overall revenue
from operations for the nine months ended December 31, 2022 and December 31, 2023:

Tek Travels DMCC 4,931.53 6,906.52

Any significant impact on the business and operations of our Material Subsidiary, could havea material impact on our business,
cash flows, results of operations and cash flows.
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18.  Our international operations are subject to risks that are specific to each country and region in which we operate.

Our TBO platform connects over 159,000 Buyers across more than 100 countries with Suppliers, as of December 31, 2023. In
addition, as on the date of this Red Herring Prospectus, we had one direct subsidiary and 14 indirect subsidiaries incorporated
in geographies outside India.

The table below provides details of our direct and indirect Subsidiaries and the jurisdictions in which they are incorporated

outside India:

Name of the Subsidiary incorporated outside India

| Jurisdiction of Incorporation

Direct Subsidiary

Tek Travels DMCC

| UAE

Indirect Subsidiaries

TBO Holidays Netherlands

TBO Brasil Brazil

TBO HongKong Hong Kong

TBO Singapore Singapore

TBO Malaysia Malaysia

Travel Boutique Mexico

TBO Technology DMCC UAE

TBO Shanghai China

Tek Travels Arabia Kingdom of Saudi Arabia
TBOLLC Delaware, United States
TBO lIreland Ireland

United Experts Kingdom of Saudi Arabia
Bookabed Switzerland

Jumbo Spain

For further details in relation to our direct and indirect Subsidiaries, see “History and Certain Corporate Matters — Our
Subsidiaries” on page 207.

Our international operations are subject to risks that are specific to each country and region in which we operate, as well as
risks associated with international operations, in general. These risks include complying with changes in foreign laws,
regulations and policies, including restrictions on trade, import and export license requirements, and tariffs and taxes,
intellectual property enforcement issues and changes in foreign trade and investment policies. Further, countries in which our
direct and indirect subsidiaries are located may experience economic instability, political uncertainty, inflation, and exchange
control restrictions. In addition, we may also be subject to employee or contractor disputes or litigations in these jurisdictions.
For example, we have in the past settled a dispute with one of our contractors in Mexico. Such risks associated with our
international operations may adversely impact our business, results of operations and financial condition.

19.  Our brand image is integral to our success and if we are unable to effectively maintain, promote and enhance our
brand, and conduct our sales and marketing activities effectively, our business and reputation may be adversely
affected.

We believe that maintaining, promoting and enhancing our “TBO” brand and our various product brands is critical to
maintaining and expanding our business. Maintaining and enhancing our brand depends largely on our ability to continue to
provide quality, well-designed, useful, reliable, and innovative services on our platform. We believe the importance of brand
recognition will increase as competition in our market increases.

We expect to continue to invest substantial financial and other resources in marketing and advertising to grow the number of
Buyers on our platform. We currently advertise through a combination of online channels, such as social media engagement
through share-worthy content on our social media platforms and offline channels, such as roadshows, with the goal of driving
more users to our platform. Any incident, whether actual or alleged, involving the safety or security of listings, fraudulent
transactions, negative experiences with third parties that we rely on, or incidents that are mistakenly attributed to us, as well as
unfavorable publicity could create a negative public perception of our platform and adversely affect our reputation. Further,
actions of other third party service providers such as collection agents could also adversely affect our reputation and brand
image.

The table below provides our advertising and marketing expenses for Fiscal 2021, 2022 and 2023:

Particulars Fiscal
2021 2022 2023
Amount R Percentage of Amount R Percentage of Amount R Percentage of
million) total expenses million) total expenses million) total expenses
(%) (%) (%)

Advertising and 14.07 0.80 53.00 1.13 294.49 3.22
Marketing
Expenses
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The table below provides our advertising and marketing expenses for nine months ended December 31, 2022 and December
31, 2023:

Particulars Nine months ended December 31,
2022 2023
Amount (X million) Percentage of total Amount (X million) Percentage of total
expenses (%) expenses (%)
Advertising and Marketing 199.57 3.02 218.36 2.54
Expenses

Our advertising and marketing expenses have increased consistently in Fiscal 2021, 2022 and 2023 and the nine months ended
December 31, 2022 and December 31, 2023, primarily in response to the recovery in travel demand due to the easing of travel
restrictions in the markets where we operate. For details, see “Objects of the Offer - Details of the Objects” on page 115. If we
are not able to effectively increase our traffic growth without increases in spend on advertising and marketing, we may need to
further increase our advertising and marketing spend in the future, including in response to increased spend from our
competitors, and our business, results of operations and financial condition could be materially and adversely affected.

Complaints or negative publicity about our business practices, marketing and advertising campaigns, quality of our service
experience, compliance with applicable laws and regulations, data privacy and security or other aspects of our business, could
diminish consumer confidence in our platform and adversely affect our brand, irrespective of the validity of such damages or
claims. The growing use of social media increases the speed with which information and opinions can be shared and thus the
speed with which our reputation can be damaged. While we have not experienced instances of negative publicity resulting in
any litigation, damages, claims or any actions taken by any statutory or regulatory authorities during the last three Fiscals and
the nine months ended December 31, 2023, we cannot assure you that there will not be any instances of negative publicity
against us in the future. Further, considering the service industry in which we operate, while there may be certain instances of
complaints, however, we have not experienced any material instances of service complaints which resulted into any damages
or claims sought from us in the last three Fiscals and in the nine months ended December 31, 2022 and December 31, 2023. If
we fail to conduct our sales and marketing activities effectively and efficiently, or if our marketing campaigns are not successful,
or if we fail to correct or mitigate misinformation or negative information about us, our platform or travel supply inventory, our
reputation could be harmed which may lead to fewer Buyers using our platform and affect our business, results of operations
and financial condition may be adversely affected as a result.

20.  We are exposed to credit risk from our Suppliers and our Buyers and the recoverability of our trade receivables is
subject to uncertainties.

We typically allow a certain credit period to some of our Buyers and are therefore exposed to credit risk from them. We rely
on credit facilities from our Suppliers, that may require us to furnish bank guarantees or deposits. Our Suppliers may provide
unsecured credit limits or set credit limits as against bank guarantees or cash deposits. Should our Suppliers reduce such credit
limits or invoke the bank guarantees or seek pre-payments, our ability to meet our working capital requirements, results of
operations and financial condition may be adversely affected.

The table below sets forth certain details of our trade receivables, bad debts, our advance to Suppliers and receivable turnover
ratio as of the dates and for the periods indicated:

Particulars As of and for the As of and for the As of and for the As of and for the As of and for the
year ended March | year ended March | year ended March nine months nine months
31, 2021 31, 2022 31, 2023 ended December ended December
31, 2022 31, 2023
Trade Receivables (in 1,202.05 5,310.92 15,661.57 12,329.34 26,087.46
% million)
Trade Receivables 3.90% 5.18% 7.02% 7.63% 13.71%

GTV ratio (calculated
as trade receivables as
of the particular
Fiscal / period divided
by GTV for the
relevant  Fiscal /
period)

Trade Receivables as 84.77% 109.90% 147.11% 157.43% 254.82%
percentage of revenue
from operations

Bad debts (which 66.19 37.32 76.44 45.96 64.27
includes provision for
doubtful debts and
bad debts as of March
31, 2021, March 31,
2022 and March 31,
2023 and as of
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Particulars

As of and for the
year ended March
31, 2021

As of and for the
year ended March
31, 2022

As of and for the
year ended March
31, 2023

As of and for the
nine months
ended December
31, 2022

As of and for the
nine months
ended December
31, 2023

December 31, 2022
and December 31,
2023) (in X million)
Bad debts (which
includes provision for
doubtful debts and
bad debts as of March
31, 2021, March 31,
2022 and March 31,
2023 and as of
December 31, 2022
and December 31,
2023) as a percentage
of GTV

Advance to Suppliers
(in X million)

Trade Payables (in
million)

0.22% 0.04% 0.04% 0.03% 0.04%

426.78 518.41 968.10 918.07 1,278.27

1,731.91 7,273.35 18,029.62 14,078.51 27,220.99

A Buyer’s ability to make payments on a timely basis depends on various factors beyond our control such as general economic
and market conditions and the Buyer’s cash flow position. We cannot assure you of the continued viability of our Buyers or
that we will accurately assess their creditworthiness. Delays in receiving payments from our Buyers may adversely affect our
cash flow position and our ability to meet our working capital requirements. We cannot assure you that our Buyers will pay us
on a timely basis, or at all, which may adversely affect the recoverability of our trade receivables, or that we will be able to
efficiently manage the level of bad debts arising from delayed payments. Our working capital requirements may further increase
if the holding level of trade receivables is further increased or if there is a further decrease in holding period of trade payables.
We cannot assure you that we will continue to be successful in arranging adequate working capital for our existing or expanded
operations on acceptable terms or at all, which may materially and adversely affect our business, cash flows and financial
condition.

Further, we rely on service providers and collection agents to recover dues in certain jurisdictions where we may not have a
direct presence which are not our related parties. For example, in Qatar, Hong Kong, Indonesia, Argentina and Colombia, we
have entered into an arrangement with a collection agent to collect dues from our Buyers. We had also in the past entered into
such arrangements in Kuwait. The terms of such arrangements includes provisions of services for collecting monies from local
travel agencies and remit such collection to us for which they will be paid fees as agreed under the terms of the respective
agreement. However, such collection agents may not always be successful in recovering outstanding dues or may delay
remitting the funds to us. We have, in the past, experienced delays by our Kuwait collection agent in remitting funds of ¥ 292.73
million for Fiscal 2021, which has been accounted for in our financial statements as an exceptional item for Fiscal 2021. In the
nine months ended December 31, 2023, we have received X 9.06 million (for nine months ended December 31, 2022: ¥ 24.83
million; for Fiscal 2023: % 28.90 million and for Fiscal 2022: % 78.52 million) against the receivable which is disclosed as
exceptional items — reversal of impairment of other receivables in the Restated Consolidated Financial Information

Further, during the nine months ended December 31, 2023, we gave certain advances to Go Airlines (India) Limited (“Go Air”)
towards purchase of tickets. On May 10, 2023, the National Company Law Tribunal, Delhi Bench (“NCLT”) admitted Go
Air’s application for voluntary insolvency proceedings under the Insolvency and Bankruptcy Code 2016, and NCLT has also
appointed an Insolvency Resolution Professional (“IRP”) to revive the airline and manage its operations. As part of the claims
process, on May 24, 2023, we filed a claim with the IRP for recovery of outstanding balances. Further, considering the position
of Go Air, we have created a provision against these advances outstanding as at December 31, 2023 amounting to ¥ 81.02 million
and disclosed this as ‘exceptional item in the consolidated statement of profit and loss account in our Restated Consolidated
Financial Information.

For further information, see “Restated Consolidated Financial Information — Note 43" on page 324.

Further, we do not have formal agreements with all our Buyers and initiating legal action against them is often difficult. We
cannot assure you that if we initiate legal proceedings against any such Buyer, we will receive a judgment in our favour or on
a timely basis. A failure by any of our Buyers or Suppliers to meet their contractual commitments, or insolvency or liquidation
of any of our Buyers and Suppliers, could have an adverse effect on our business and results of operations.

21.  We may incur costs, including those not within our control, which we may not be able to pass on to our Buyers.

We are dependent on third parties including hosting, bandwidth facilities and payment gateway services. Our hosting,

bandwidth facilities and payment gateway costs of services and other related costs, which are often not within our control, may
increase significantly and our third-party service providers may decide to impose these additional costs on us.
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We may, therefore, be susceptible to certain unforeseen increase in our hosting and bandwidth expenses and payment gateway
charges, details of which are set out in the table below for Fiscal 2021, 2022 and 2023:

Particulars Fiscal
2021 2022 2023
Amount R Percentage of Amount R Percentage of Amount R Percentage of
million) total expenses million) total expenses million) total expenses
(%) (%) (%)

Hosting and 74.80 4.23 108.71 231 268.93 2.94
Bandwidth Expenses
Payment  Gateway 94.29 5.33 488.30 10.38 860.99 9.42
Charges

The table below provides details of the hosting and bandwidth expenses and payment gateway charges, as set out in the table
below the nine months ended December 31, 2022 and December 31, 2023:

Particulars Nine months ended December 31,
2022 2023
Amount (% million) Percentage of total Amount (X million) Percentage of total
expenses (%) expenses (%)
Hosting and  Bandwidth 189.80 2.87 300.09 3.49
Expenses
Payment Gateway Charges 650.07 9.84 765.41 8.91

If we fail to pass on any unanticipated increases in such costs which are generally the only costs that we may not be able to pass
on to our Buyers, in the form of higher fees, commission, incentive or other compensation paid to us, whether entirely or in
part, due to competitive pressures or other reasons, our business, operating margins and profitability may be adversely affected.
Further, disagreements on such costs over a sustained period of time may lead to a loss of Buyers which could adversely affect
our business and results of operations.

22.  There are outstanding litigation proceedings against our Company, Subsidiaries, Directors and our Promoters. Any
adverse outcome in such proceedings may have an adverse impact on our reputation, business, financial condition,
results of operations and cash flows.

The summary of outstanding matters set out below includes details of criminal proceedings, tax proceedings, statutory and
regulatory actions and other material pending litigation (as defined in the section “Outstanding Litigation and Material
Developments” on page 395) involving our Company, Subsidiaries, Directors and Promoters, as applicable.

Name of entity Criminal Tax Statutory or | Disciplinary actions | Material civil Aggregate
proceedings proceedings regulatory |by the SEBI or Stock| litigations |amount involved
proceedings | Exchanges against (X in million)»
our Promoters

Company
By the Company 78* N.A N.A N.A 1 94.63
Against the Company Nil 17 i alelel N.A Nil 1,223.25"
Directors
By the Directors Nil N.A N.A N.A. Nil Nil
/Against the Directors 2# 6@ 1x** N.A. 4 173,580.74"\
Promoters
By the Promoters Nil N.A N.A N.A Nil Nil
Against the Promoters Nil 12 Nil® Nil Nil 46.15
Subsidiaries
By the Subsidiaries 8** N.A N.A N.A Nil 8.96
Against the Subsidiaries Nil 1 Nil N.A Nil 0.23

A To the extent quantifiable.

*Includes 78 complaints filed by our Company for alleged violation of Section 138 of the Negotiable Instruments Act, 1881 in the ordinary course of our
business.

**Includes 4 complaints filed by one of our Subsidiaries for alleged violation of Section 138 of the Negotiable Instruments Act, 1881 and 4 complaints filed by
another one of our Subsidiaries for alleged violation of Article 171 of the Brasil Penal Code, in the ordinary course of its business.

#Includes 2 complaints against one of our Independent Directors for alleged violation of Section 138 read with Sections 141 and 142 of the Negotiable
Instruments Act, 1881 for dishonour of cheques.

Mncludes transactions aggregating to I712.25 million, for which compounding applications are in the process of being filed with the RBI by our Company
and our Joint Managing Directors, namely Ankush Nijhawan and Gaurav Bhatnagar. The matter is currently pending. For, further details, see “Risk Factor
6.0ur Company and Joint Managing Directors, namely Ankush Nijhawan and Gaurav Bhatnagar, have received a show cause notice from the Enforcement
Directorate and compounding applications are in the process of being filed with the Reserve Bank of India. Consequently, we may be subject to regulatory
actions and penalties/compounding fees for such non-compliance which may adversely impact our business, financial condition and reputation. ”

*** This matter involves our Company and our Joint Managing Directors.

$ Excluding the matters which are involving our Joint Managing Directors.

@ Excluding the matters which are involving our Individual Promoters.

As on the date of this Red Herring Prospectus, there is no pending litigation involving our Group Companies which will have
a material impact on our Company. For further information, see “Outstanding Litigation and Material Developments™ on page
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395.

There can be no assurance that these legal proceedings will be decided in our favour or in favour of our Company, Subsidiaries,
Directors and Promoters. In addition, we cannot assure you that no additional liability will arise out of these proceedings.
Decisions in such proceedings adverse to our interests may have an adverse effect on our business, results of operations and
financial condition.

23.  Exchange rate fluctuations may adversely affect our results of operations as majority portion of our revenues and
are denominated in foreign currencies.

We are exposed to foreign exchange-related risks as a portion of our revenue from operations are in foreign currency, including
the AED, Euro, US Dollar, and Brazilian Real, each of which significantly contribute to our revenues in currencies other than
Indian Rupees.

The table below provides our revenue from operations generated in currency other than Indian Rupees for Fiscal 2021, 2022
and 2023:

Revenue from operations
generated in currency other
than Indian Rupees

2,887.36 7,155.29

The table below provides our revenue from operations generated in currency other than Indian Rupees for nine months ended
December 31, 2022 and December 31, 2023:

Revenue from  operations
generated in currency other
than Indian Rupees

5,222.71 7,238.80

The table below provides our foreign exchange gain/loss — net and as a percentage of revenue from operations as stated in the
Restated Consolidated Financial Information:

Foreign  Exchange 24.79 1.75 85.84 1.78 47.88 0.45
gain/loss - net

Foreign Exchange gain / loss
- net

(31.27) (0.31)

The exchange rate between the Indian Rupee and foreign currencies, primarily the USD, has fluctuated in the past and our
results of operations have been impacted by such fluctuations and may be impacted by such fluctuations in the future. For
example, during times of strengthening of the Indian Rupee, we expect that our revenue from offerings from markets outside
India will generally be negatively impacted as foreign currency received will be translated into fewer Indian Rupees. However,
the converse positive effect of depreciation in the Indian Rupee may not be sustained or may not show an appreciable impact
in our results of operations in any given financial period due to other variables impacting our business and results of operations
during the same period. Accordingly, any appreciation or depreciation of the Indian Rupee against these currencies can impact
our results of operations. While we have a formal hedging policy, we may be required to make provisions for foreign exchange
differences in accordance with accounting standards.

While we take steps to hedge a portion of our foreign currency fluctuation risk for transactions entered in foreign currency in
India, a significant or frequent fluctuation in the exchange rate between the Indian Rupee and other currencies, may adversely
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affect our results of operations.

Our ability to foresee future foreign currency fluctuations is limited and due to the time gap between the accounting of purchases
and actual payments, the foreign exchange rate at which the purchase is recorded in the books of accounts may vary with the
foreign exchange rate at which the payment is made, thereby benefiting or affecting us negatively, depending on the appreciation
or depreciation of the various currencies we deal with. We may, therefore, be exposed to risks arising from exchange rate
fluctuations and we may not be able to pass on all losses on account of foreign currency fluctuations to our clients, and as a
result, suffer losses on account of foreign currency fluctuations. We cannot assure you that we will be able to manage our
foreign currency risk effectively or mitigate exchange exposures, at all times and our inability may adversely affect our results
of operations.

24.  We are dependent on certain of our Individual Promoters, the Key Managerial Personnel and the Senior
Management Personnel and the loss of, or our inability to hire, retain, train, and motivate qualified personnel could
adversely affect our business, results of operations and financial condition.

Our ability to compete in the highly competitive travel distribution industry depends upon our ability to attract, motivate, and
retain qualified personnel. We are highly dependent on the continued contributions of our founders and Joint Managing
Directors, Ankush Nijhawan and Gaurav Bhatnagar who have remained actively involved in the business. Further, the premises
for certain of our offices have been leased/licenses to us by certain of our Promoters. We rely on the continued effort and
services of some key members of our senior management. The loss of the services of the members of our Senior Management
Personnel and any of our other executive officers, and our inability to find suitable replacements may impact our operations
going forward. In order to ensure availability of individuals to assume leadership roles in a time of need, we have also adopted
the ‘Policy on Succession Planning for the Board of Directors and Senior Management Personnel’ on November 24, 2021 and
as amended on November 4, 2023. It is intended to mitigate risk associated with the loss of experienced leadership and ensure
that operations continue to run smoothly after the business’ important people move on to new opportunities, retire or pass away.

Our business also depends on our ability to effectively source and staff people with the right mix of skills and experience to
perform services for our customers. However, we may face issues with managing our personnel on account of factors such as
increased regulation of immigration or work visas, limitations placed on the number of visas granted, the type of work
performed or location in which work can be performed, and new or higher minimum salary requirements. At times, we may
experience, difficulty in hiring and retaining personnel with appropriate qualifications, and we may not be able to fill positions
in a timely manner or at all or may need to implement measures such as salary cuts due to external reasons.

The table below provides details of our total employees along with our attrition rate (for on-roll employees) in the periods
indicated:

Particulars As of March 31,
2021 2022 2023
Total number of on-roll employees 849 1,261 1,493
Number of on-roll employees attritted 278 299 491
Number of our on-roll employees 29.91% 28.34% 35.66%

attritted as a percentage of number of
on-roll employees (%)

Further, we may need to alter our methodology and approach to address a wider, more diverse and changing candidate pool and
profile and we cannot assure you that we will be able to do so in a timely and effective manner. We may face increasing
competition for personnel with specialised skills, especially in sectors such as digital, e-commerce and information security.
We may have to adapt to remote methods of talent management and engagement in the event of pandemic-induced lockdowns,
geographic expansion, and forays into new business segments. As we move into new geographies, we will need to attract and
recruit skilled personnel in those geographic areas, but it may be challenging for us to compete with traditional local employers
in these regions for talent. If we fail to attract new personnel or retain and motivate our current personnel on a timely basis or
at all, our business may be adversely affected. We may incur significant costs to attract and recruit skilled personnel, and we
may lose personnel to our competitors before we realise the benefit of our investment in recruiting and training them.

25.  Our inability to effectively manage our growth strategies may have an adverse effect on our business and prospects.
We have experienced stable growth over the years, excluding Fiscal 2021, during which our operations were impacted by the

COVID-19 pandemic. The table below provides our revenue from operations, EBITDA, EBITDA Margin, Adjusted EBITDA
and EBITDA Margin for Fiscal 2021, 2022 and 2023 and nine months ended December 31, 2022 and December 31, 2023:

Nine months Nine months
Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 ended December ended December
31, 2022 31, 2023
Revenue from 1,418.06 4,832.68 10,645.87 7,831.77 10,237.53
Operations
(X million)
EBITDA (226.89) 287.41 1,818.45 1,458.62 1,926.93
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Nine months Nine months
Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 ended December ended December
31, 2022 31, 2023

(% million)®

EBITDA Margin

(%)@ (16.00)% 5.95% 17.08% 18.62% 18.82%
Adjusted EBITDA (226.89) 374.20 1,989.61 1,598.45 2,005.14
(X million)®

Adjusted EBITDA (16.00)% 7.74% 18.69% 20.41% 19.59%

Margin (%)@

(O EBITDA is calculated as restated profit/(loss) before tax plus finance costs plus depreciation and amortisation expenses plus exceptional items minus
other income and other gains/(losses) — net.

@ EBITDA Margin is calculated as a percentage of EBITDA divided by revenue from operations.

@ Adjusted EBITDA is calculated as EBITDA plus share issue expenses plus employee stock option expense plus share of loss of joint ventures.

@ Adjusted EBITDA Margin % is calculated as a percentage of Adjusted EBITDA divided by revenue from operations.

For details in relation to reconciliation of EBITDA, EBITDA Margin, Adjusted EBITDA and Adjusted EBITDA Margin, please
see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Non-GAAP Measures” on
page 367.

However, we cannot assure you that our future growth strategy will be successful or that we will be able to continue to expand
further, or at the same rate.

The success of our business will depend greatly on our ability to effectively implement our business and growth strategy. Our
growth strategies include expanding our Buyer base, continuing to enhance the value of our platform, using data as our corporate
currency and pursuing value-accretive acquisitions. For further information, see “Our Business — Our Strategies” on page 184.
Our ability to achieve our growth strategies will be subject to several factors, including our ability to identify market
opportunities, demands and trends in the industry, develop solutions and services that meet the requirements of different players
in the travel industry, compete with existing companies in our markets, maintain effective quality control, optimally utilise the
data available pertaining to the bookings on our platform, acquire businesses to strengthen our platform and hire and train
qualified personnel, as well as our ability to successfully utilise a portion of Net Proceeds towards Buyer and Supplier
onboarding, the outcome of which cannot be guaranteed. For further information, see “Objects of the Offer” on page 113. Many
of these factors are beyond our control and we cannot assure you that we will succeed in implementing our growth strategy.

Our Company intends to utilize a portion of Net Proceeds for unidentified inorganic acquisitions. For details, see “Objects of
the Offer” on page 113. However, we cannot assure you that our strategic investments and acquisitions will bring us the
anticipated benefits, or that we will be successful in identifying, pursuing and implementing future investments and acquisitions.
Our expansion plans and business growth could strain our managerial, operational and financial resources. Our ability to manage
future growth will depend on our ability to continue to implement and improve operational, financial and management
information systems on a timely basis and to expand, train, motivate and manage our workforce. We cannot assure you that our
personnel, systems, procedures and controls will be adequate to support our future growth. Failure to address any of these issues
or our inability to successfully integrate our acquisitions may have an adverse effect on our business, results of operations,
financial condition and cash flows. Also see “—Risk Factor 30. We may acquire other companies or businesses, which could
divert our management’s attention and any failure to realize the anticipated benefits of such acquisitions, may have an adverse
effect on our business, results of operations and financial condition.” on page 55.

In the regular course of our business, we may retain an inventory of airline tickets, hotel rooms and packages and we cannot
assure you that we will be able to offload such inventory in a timely manner or recover the costs of such inventory. In the event
we are unable to offload the inventory, we will lose the full costs of the inventory, and our results of operation, financial
condition and cash flows may be adversely affected.

Further, we spend substantial time and resources creating new offerings in order to expand the geographies and the travel
segments in which we operate. For instance, Paxes, is a corporate booking tool which we launched to empower travel
management companies and their corporate customers with technology, content and payment solution. We also launched
Zamzam, a platform focused on providing pilgrimage services for Umrah. However, our efforts to expand our ecosystem could
fail for many reasons, including lack of acceptance of our offerings by existing or new Buyers or Suppliers, our failure to market
our offerings effectively, defects or errors in our new offerings or negative publicity about us or our new offerings. Also, such
initiatives may not result in an increase in our revenue and may require substantial investment and planning.
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The table below provides revenue from operations generated from United Experts, the entity under which ZamZam is being
operated for Fiscal 2021, 2022 and 2023:

Entity Fiscal
2021 2022 2023
Revenue (R Percentage of Revenue R Percentage of Revenue (R Percentage of
million) total revenue million) total revenue million) total revenue
from operations from operations from operations
(%) (%) (%)
United Experts - - - - 271.77 2.55
(Zamzam) ®

(1) For Fiscal 2021, and 2022, United Experts was our joint venture and became our Subsidiary in Fiscal 2023.

The table below provides revenue from operations generated from United Experts, the entity under which ZamZam is being
operated for the nine months ended December 31, 2022 and December 31, 2023:

Entity Nine months ended December 31,
2022 2023
Revenue R Percentage of total Revenue (X Percentage of total
million) revenue from million) revenue from
operations (%) operations (%0)
United Experts (Zamzam) 126.64 1.62 102.32 1.00

(1) United Experts became our Subsidiary in Fiscal 2023.

If we are unable to effectively manage our growth, our business and prospects may be adversely affected. Also see, “ — Risk
Factor 27.We are subject to risks associated with expansion into new geographic regions.” on page 52.

26.  We are subject to uploading, mapping and rate loading errors, which could adversely affect our business, reputation,
and results of operations.

Our backend operations involve the manual uploading of contracts, mapping and rates into our system interface. Any error in
this process could lead to misinformation on our platform, which could impact the confidence of our customers in our platform,
reputation, goodwill, and business. Further, we may be subject to liability, contractual or otherwise for the errors, and lawsuits
from Suppliers or Buyers. While there have been instances of uploading, mapping and rate loading errors during the last three
Fiscals and the nine months ended December 31, 2023, they did not have any material impact on our business operations.
However, we cannot assure you that such errors may not occur in future or that they may not have a significant impact on our
operations. The occurrence of any such events may have an adverse effect on our business, results of operations and financial
condition.

27.  Inability to maintain adequate internal controls may affect our ability to effectively manage our operations, resulting
in errors or information lapses.

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and complexity of
operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of internal systems on an ongoing
basis so that our operations adhere to our policies, compliance requirements and internal guidelines. We periodically test and
update our internal processes and systems and there have been no past material instances of failure to maintain effective internal
controls and compliance systems. However, we are exposed to operational risks arising from the potential inadequacy or failure
of internal processes or systems, and our actions may not be sufficient to ensure effective internal checks and balances in all
circumstances. In addition, we may face challenges establishing and maintaining adequate internal control measures as we
expand geographically, introduce new products and the size and complexity of our operations continue to grow. For instance,
in the past we have been subject to frauds perpetuated on us by certain of our employees. We cannot assure you that our
procedures for compliance, controls and disclosure will be able to effectively prevent our platform from being used by our
customers for illegal purposes.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain effective internal
controls over our financial reporting so that we produce reliable financial reports and prevent financial fraud. As risks evolve
and develop, internal controls must be reviewed on an ongoing basis. Maintaining such internal controls requires human
diligence and compliance and is therefore subject to lapses in judgment and failures that result from human error. Any lapses
in judgment or failures that result from human error can affect the accuracy of our financial reporting, resulting in a loss of
investor confidence and a decline in the price of our Equity Shares.

In addition, the main sources of revenue for us are commission income from air ticketing, commission income from hotel
booking, providing technical services to our customers. We act as an agent in arrangements in relation to air ticketing and hotel
bookings, as we do not control the services provided by the airlines and hotels. The revenue from rendering these services is
recognised in the consolidated statement of profit or loss once the services are rendered. This is generally the case on issuance
of airline tickets (for air ticketing services) and on date of hotel booking (for hotel reservations). While there has been no change
in our revenue recognition policy in the last three years and the nine months ended December 31, 2023, however, in the event
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there is a change in our revenue recognition policy in future, our sources of service offerings may overlap and we may not be
able to provide our revenue and expense split by each service offering.

Further, our operations are subject to anti-corruption laws and regulations. These laws generally prohibit us and our employees
and intermediaries from bribing, being bribed or making other prohibited payments to government officials or other persons to
obtain or retain business or gain some other business advantage. We participate in collaborations and relationships with third
parties whose actions could potentially subject us to liability under these laws or other local anti-corruption laws. Further, we
may be subject to ‘Know Your Customer’ checks for the Suppliers and Buyers we deal with for our operations. While our code
of conduct requires our employees and intermediaries to comply with all applicable laws, and we continue to enhance our
policies and procedures in an effort to ensure compliance with applicable anti-corruption laws and regulations, these measures
may not prevent the breach of such anti-corruption laws, as there are risks of such breaches in emerging markets, such as India,
including within the travel and hospitality industry. If we are not in compliance with applicable anti-corruption laws, we may
be subject to criminal and civil penalties, disgorgement and other sanctions and remedial measures, and legal expenses, which
could have an adverse impact on our business, results of operations and financial condition. Likewise, any investigation of any
potential violations of anti-corruption laws by the relevant authorities may also have an adverse impact on our business and
reputation.

28.  We are subject to risks associated with expansion into new geographic regions.

Expansion into new geographic regions subjects us to various challenges, including those relating to our lack of familiarity with
the culture, local laws and regulations and economic conditions of these new regions, language barriers, difficulties in staffing
and managing such operations, and the lack of brand recognition and reputation in such regions. For further information, see
“Our Business — Our Strategies — Expand Buyer and Supplier base” on page 184. The risks involved in entering new geographic
markets and expanding operations, may be higher than expected, and we may face significant competition in such markets.

By expanding into new geographical regions, we could be subject to additional risks associated with establishing and conducting
operations, including:

) lack of resources or requisite skill sets to comply with internal controls, manage an increased compliance burden or
potential liability associated with operating in multiple countries;
) compliance with a wide range of laws, regulations and practices, including uncertainties associated with changes in laws,

regulations and practices and their interpretation;

foreign ownership constraints and uncertainties with new local business partners;

local preferences and service requirements;

fluctuations in foreign currency exchange rates;

inability to effectively enforce contractual or legal rights and adverse tax consequences;
stringent as well as differing labour and other regulations;

differing domestic and foreign customs, tariffs and taxes;

exposure to expropriation or other government actions;

changes in geopolitical conditions and diplomatic relations;

other political, economic and social instability; and

foreign exchange control regulations, including restriction on remittance of funds or repatriation of profits from one
country to other, levying of withholding taxes on remittance/ repatriation.

We have in the past acquired Island Hopper and Gemini Tours and Travel, which target travellers visiting island destinations
such as Maldives, leading us to consolidate our position in that market. Further, we acquired BookaBed A.G. (“BookaBed”), a
B2B accommodation supplier serving the UK and Ireland source markets, providing us access to its Buyers, in addition to
access and presence in the Irish and the United Kingdom markets. Our GTV growth in Europe has been complimented by our
acquisition of BookaBed, which has grown from X 688.92 million for Fiscal 2021 to X 4,810.05 million for Fiscal 2022, which
further grew to X 19,632.65 million for Fiscal 2023 and was X 13,934.75 million and X 22,994.10 million for the nine months
ended December 31, 2022 and December 31, 2023, respectively. Further, our Material Subsidiary, Tek Travels DMCC has
recently acquired online business of Jumbo Tours Espana S.L.U. on December 18, 2023. We expect this acquisition to help us
with expanding our operations in Europe and get access to direct supply of hotels.

By expanding into new geographical regions, we may be exposed to significant liability and could lose some or all of our
investment in such regions, as a result of which our business, results of operations and financial condition may be adversely
affected.

29. Our Statutory Auditors reports on our Restated Consolidated Financial Information included certain statements
required under the Companies (Auditors Report) Order, 2016 and Companies (Auditor’s Report) Order 2020. Further,
there have been delays in payment and filing of statutory dues and statutory returns.

Our Statutory Auditors have included certain observations for Fiscal 2021 in their reporting under the Company (Auditor’s
Report) Order, 2016 and for Fiscal 2022 and Fiscal 2023 in their reporting under the Companies (Auditor’s Report) Order,
2020. These observations, inter-alia, include delays in deposit of undisputed statutory dues with appropriate authorities, non-
deposit of income tax and service tax on account of them being in dispute.
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Although the matters required under the Companies (Auditors Report) Order, 2016 and Companies (Auditor’s Report) Order
2020 in our Statutory Auditors reports on our Restated Consolidated Financial Information do not require any corrective
adjustment to our Restated Consolidated Financial Information, we cannot assure you that observations of our Statutory
Auditors for any future fiscal period will not form part of our financial statements for the future fiscal periods or that such
matter will not otherwise affect our results of operations.

While we are generally regular in depositing undisputed statutory dues in respect of provident fund, employee’s state insurance,
professional tax though there has been slight delays in a few cases while being regular in depositing undisputed statutory dues,
including labour welfare fund, income tax and other material statutory dues, as applicable, with the appropriate authorities.

Further, there have been delays in the past in submitting goods and services tax with the appropriate authorities. Forms GSTR-
3B filed by our Company for certain month(s) of Fiscals 2020, 2021 and 2022, had been delayed on account of the COVID-19
pandemic. There has been no delay in filing of the form GSTR-3B for Fiscal 2023. Additionally, as per the Central Goods and
Services Act, 2017 (“CGST”), every e-commerce operator, not being an agent, is required to collect an amount called Tax
Collection at Source (“TCS”), as notified, on the net value of taxable supplies made through it, where the consideration with
respect to such supplies is to be collected by such operator. Our Company is dependent on the airlines for the net value of
taxable supplies and accordingly, the TCS is calculated and deposited once the airlines confirm the net value of the taxable
supplies. As a result of delays from the airlines in providing the value of the taxable supplies, there are delays in depositing
TCS (Form GSTR-8) to the appropriate authorities. Although our Company sends regular reminders and had undertaken a
discussion with the airlines to ensure that such delays are prevented in the future, there can be no assurance that such delays
will not occur in the future.

In relation to the delay of payments towards employee provident fund (“EPF”), certain instances of delays in the EPF payments
were on account of non-linking of Universal Account Number (“UAN”) to Aadhaar by some of our Company’s existing
employees and as at December 31, 2023, % 1.14 million is pending to be deposited by our Company. Additionally, in October
2018, there was a delay of five days in making payment towards EPF and we are unable to ascertain the reason for such delay
on account of the relevant documents not being traceable. For Fiscals 2021, 2022 and 2023 and the nine months ended December
31, 2022 and December 31, 2023, such undisputed amounts were % 3.26 million, X 4.08 million, X 1.22. million, X 0.91 million
and % 0.62 million, respectively, which have subsequently been paid by our Company. Apart from these instances, the payment
towards EPF was deposited within the prescribed timelines for all the employees. Our Company has implemented proactive
measures at the employee onboarding stage such as flagging discrepancies between Aadhaar and UAN linkage on the EPF
portal. For the existing employees who have not linked their PAN to Aadhaar, our Company has undertaken steps to ensure
that the EPF contribution is made as soon as UAN and Aadhaar of the employees are linked. However, we cannot assure you
that such measures will be successful. For Fiscal 2021, 2022 and 2023 and nine months ended December 31, 2022 and December
31, 2023, contribution to provident and other funds were % 22.44 million, % 40.00 million, X 75.16 million, X 51.30 million and
% 71.89 million, respectively.

The details of statutory dues outstanding as at the relevant period for a period of more than six months from the date they
became payable as appearing in our Restated Consolidated Financial Information for Fiscal 2021, 2022 and 2023 are as follows:

Fiscal 2023

TBO Cargo Private Limited

Name of the Nature of dues Amount (in X Period to which Due Date Date of Payment
statute million) the amount relates
Employees’  State | ESIC Payable 0.04 | April 2021 — August | 15% of the following | August 25, 2023
Insurance 2022 month
Corporation

Fiscal 2022
Our Company
Name of the Nature of dues Amount (in Period to which Due Date Date of Payment
statute million) the amount relates
Goods and Service | Tax collected at 1.99 | January 2020 - | 10th of the | April 27, 2022
Tax (GST) source (TCS) under September 2021 following month
GST

TBO Cargo Private Limited

Name of the Nature of dues Amount (in X Period to which Due Date Date of Payment
statute million) the amount relates
Provident Fund (PF) | Provident Fund 0.35 | April 2021- | 15" of the following | Not Paid”
Payable September month
2021
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* Subsequently paid to the extent applicable and therefore was not appearing as statutory dues outstanding for a period of more than six months from the date
they became payable in Fiscal 2023.

Fiscal 2021
Our Company
Goods and Service | Tax collected at 2.49 | October 2018 to | 10th of the | «% 0.19 million on
Tax (GST) source (TCS) under September 2020 following month April 29, 2021
GST ©20.05 million on
June 25, 2021
¢ 0.11 million on
July 24, 2021
¢ 0.21 million on
August 27 2021
Income Tax Tax Deducted at 156 | F.Y 2007-08 to | 7th of Following | ¥ 1.35 million on
source 2020-21 month September 23, 2021
% 0.21 million on
September 24, 2021

The details of statutory dues outstanding as at December 31, 2022 and December 31, 2023 for our Company for a period of
more than six months from the date they became payable are as follows:

December 31, 2023:

Provident Fund PF Payable 0.12 | April 2022 — May | 15% of  the | Multiple  dates
2022 following month | (last date of
payment March 9,

2024)

December 31, 2022:

Provident Fund PF Payable 0.57 | April 2022 — May | 15% of  the | Multiple  dates
2023 following month | (last date of
payment March 9,

2024)

The details of statutory dues outstanding as at December 31, 2022 for one of our Subsidiaries, TBO Cargo for a period of more
than six months from the date they became payable are as follows:

Employees’  State | ESIC Payable 0.03 | April 2021 — May | 15" of the following | August 25, 2023
Insurance 2022 month
Corporation

While as on the date of this Red Herring Prospectus, all outstanding undisputed statutory dues have been discharged (other than
% 1.14 million pending to be deposited by our Company due to non-linking of UAN to Aadhaar as mentioned above), we cannot
assure you that such delays will not happen in future.

Any further delay that may arise in the future could lead to financial penalties from the relevant government authorities which
in turn may have a material adverse impact on our business, financial condition and cash flows.

30.  We may acquire other companies or businesses, which could divert our management’s attention and any failure to
realize the anticipated benefits of such acquisitions, may have an adverse effect on our business, results of operations
and financial condition.

We focus exclusively on B2B transactions, minimizing involvement in consumer-facing activities which may cause us to miss
out of potential revenue streams from direct consumer transactions, limiting our market reach and potential growth
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opportunities. Our success will depend, in part, on our ability to grow our business in response to the demands of players within
the travel industry, as well as competitive pressures. We intend to grow our business through the acquisition of complementary
businesses and technologies inorganically. We acquire and integrate complementary travel assets that help bolster our partner
network and enhance our capabilities, while being judicious with our investments. For further information, see “Our Business—
Our Strategies—Grow our operations through selective acquisitions” on page 185. For example, we acquired Island Hopper
and Gemini Tours and Travel, which target travelers visiting island destinations such as Maldives, leading us to consolidate our
position in that market. Further, our acquisition of BookaBed A.G., a B2B accommodation supplier serving the UK and Ireland
source markets, providing us access to its Buyers, in addition to access and presence in the Irish and the United Kingdom
markets. For further details, see “Our Business—Our Strengths—Capital efficient business model with a combination of
sustainable growth” on page 183.

Pre-acquisition:

o Identifying suitable opportunities for acquisition;

o Executing an effective due diligence process on potential targets;

o Incurring costs to remediate or address predecessor liabilities and incidences of contractual or regulatory non-
compliance;

o Obtaining financing, as required, on acceptable terms; and

o Completing acquisitions in a timely manner on terms that are satisfactory to us.

Post-acquisition:

) Integrating and operating acquired businesses including coordination of information technologies, sales and marketing
and employees;

o Any change in management;

o Execution of our business plan for the acquired entities or businesses;

o Funding of acquired in-process research and development projects;

o Creation and enforcement of uniform standards, controls, procedures and policies, including adopting internal controls
frameworks effectively to accommodate newly acquired businesses;

o Retention and motivation of key employees;

) Complying with applicable laws and regulations;

o Adapting to local practices in new geographic markets; and

) Protecting intellectual property.

For example, our Material Subsidiary, Tek Travels DMCC has recently acquired online business of Jumbo Tours Espana S.L.U.
on December 18, 2023. For further details, please see “History and Certain Corporate Matters—Our Subsidiaries” and “Object
of the Offer—Details of the Objects—Strategic acquisitions and investments towards inorganic growth” on pages 207 and 119,
respectively. The success of this acquisition will depend, in part, on our ability to realize the anticipated growth opportunities
and synergies from combining these businesses. Integrating these businesses could be a task that will require substantial time,
expense and effort from our management. If management’s attention is diverted or there are any difficulties associated with
integrating these businesses, our results of operations and cash flows could be adversely affected. Even if we are able to
successfully combine the business operations, it may not be possible to realize the full benefits of the integration opportunities,
the synergies and other benefits that we currently expect will result from this acquisition, or realize these benefits within the
time frame that we currently expect. Any failure to realize the anticipated benefits in a timely manner, or at all, could have an
adverse effect on our business, results of operations, financial condition and cash flows.

31.  Our use of open source software could adversely affect our ability to offer our products and services and subject us
to possible litigation.

We use open-source software in connection with our development of technology infrastructure. Certain of the open-source
software we use as part of our operations include software for operating systems, databases, proxies, load balancing, clustered
computing software, development operations management software and automated server deployment software. These open
source software are used by our Company to develop the proprietary technology of our TBO platform. From time-to-time,
companies that use open-source software have faced claims challenging the use of open-source software and/or compliance
with open source license terms. We could be subject to suits by parties claiming ownership of what we believe to be open-
source software or claiming non-compliance with open source licensing terms. Open source software is generally licensed by
its authors or other third parties under open source licenses, which in some instances may subject us to certain unfavorable
conditions, including requirements that we offer our solutions and offerings that incorporate the open source software for no
cost, that we make publicly available the source code for any modifications or derivative works we create based upon,
incorporating or using the open source software, or that we license such modifications or derivative works under the terms of
the particular open source license. Some open-source licenses require users who distribute software containing open source to
make available all or part of such software, which in some circumstances could include valuable proprietary code of the user.
While we monitor the use of open-source software, rely on third party security solutions such as anti-virus solution, server
security solution along with data loss prevention solution to protect any leakage of data and information and try to ensure that
none is used in a manner that would require us to disclose our proprietary source code or that would otherwise breach the terms
of an open-source agreement, such use could inadvertently occur, in part because open source license terms are often
ambiguous. Any requirement to disclose our proprietary source code or pay damages for breach of contract could be harmful
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to our business, results of operations or financial condition, and could help our competitors develop customer relationships and
platform features or offerings that are similar to or better than ours. Whilst there have been no instances of any litigation
involving our Company or any of our Subsidiaries on account of use of open source software during the last three Fiscals and
the nine months ended December 31, 2023, however, going forward, we cannot assure you that we may not be party to such
litigation in future which may adversely affect our business, results of operations and financial condition.

32.  Any significant disruption in service on our website or platform could damage our reputation and result in a loss of
customers, which may adversely affect our business, brand, results of operations and financial condition.

Our brand, reputation, and ability to attract Buyers and Suppliers depends on the performance of our technology infrastructure.
Travel-related transactions on our platform are the core of our business and consequently our business depends on the efficient
and uninterrupted operation of our technology platform as well as for key functions such as marketing, forecasting and
accounting. We also store data, such as proprietary information regarding financial transactions, real-time prices and
information related to our Buyers in our data centre hosting facilities. Such data is essential to our business and the quality of
our services for our Buyers.

Interruptions in our technology platform, whether due to system failures, computer viruses, ransomware, or physical or
electronic break-ins, could affect the security or availability of our platform on our website, and prevent or inhibit the ability of
Buyers and Suppliers to access our platform. Such interruptions could also result in third parties accessing our confidential and
proprietary information. Problems with the reliability or security of our systems could harm our reputation, our ability to protect
our confidential and proprietary information and result in a loss of Buyers and Suppliers visiting our platform. We have
implemented a Backup and Restore Policy (the “Policy”) designed to protect data and ensure that it can be recovered in the
event of equipment failure, intentional or unintentional destruction of data or a disaster. Pursuant to the Policy, we ensure back-
up of all essential information and software at frequent intervals to meet business requirements through a backup utility,
manually, script or any best suitable available method. Information that has been backed-up is monitored manually and reported
on a daily basis. While there have been no material instances of disruption in service on our websites or platforms during the
last three Fiscals and the nine months ended December 31, 2023, we cannot assure you that such disruptions will not occur in
future or that our Policy will always be effective in maintaining back-up of our data. We currently do not carry a business
interruption insurance, and in the event there is a potentially significant loss, we may need to absorb such loss.

Further, problems faced by third-party web-hosting providers could adversely affect the experience of our Buyers using our
platform. Our third-party web-hosting providers could face technical or financial difficulties and close their facilities without
adequate notice. Such providers may also be unable to keep up with our growing capacity, cybersecurity or bandwidth needs.
Any errors, defects, disruptions, or other performance or reliability problems with our network operations could cause
interruptions in access to our platform as well as delays and additional expense in arranging new facilities and services and may
adversely affect our business brand, results of operations and financial condition.

33.  If we experience a cyber security breach or other security incident or unauthorised parties otherwise obtain access to
our Suppliers, Buyers or end travellers’ data or our data, our TBO platform and products may be perceived as not
being secure, our reputation may be harmed, demand for our TBO platform and products may reduce and we may
incur significant liabilities.

We collect, process, store, share, disclose and use limited personal information and other data provided by customers, including
names, addresses, e-mail IDs, bank account numbers, and phone numbers. To effect secure transmission of such information,
we rely on, security measures such as firewalls, web content filtering, encryption and authentication technology. Unauthorized
use of, or inappropriate access to, our networks, computer systems or services could potentially jeopardize the security of such
confidential information. The techniques used to obtain unauthorized access, disable or degrade service or sabotage systems
change frequently and often are not recognized until launched against a target. We may be unable to anticipate these techniques
or to implement adequate preventative measures. Non-technical means, such as actions (or inactions) by an employee, can also
result in a data breach. We cannot assure you that any security measures taken by us will be effective in preventing these
activities. We may need to expend significant resources to protect against security breaches or to address problems caused by
such breaches. While there have been no material data breach during the last three Fiscals and the nine months ended December
31, 2023 which had a significant impact on our operations, we cannot assure you that such data breaches will not occur in the
future.

We have taken steps to protect the security of the information that we handle, for example, deployment of firewall and anti-
virus mechanism to protect our data. In addition, we have implemented a Data Protection Policy to implement rules governing
the storage, assimilation, processing, transmitting of data in a manner that complies with global safety and security standards
and to adhere with legislation governing data protection in jurisdictions where we conduct operations. Employees have access
to information on a ‘need-to-know’ basis and when access to confidential information is required, employees can request it
from their managers. We send regular updates and promote best practices regarding data protection to our employees to help
understand their responsibilities when handling data. Employees are required to ensure that paper and printouts are not left
lying where unauthorized personnel can view them and data is required to be backed-up securely and frequently. However, we
cannot assure you that the security measures we or our third-party service providers have implemented will be effective against
current or future security threats. Our security measures or those of our third-party service providers could fail and result in
unauthorised access to or use of our platform and products or unauthorised, accidental or unlawful access to, or disclosure,
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modification, misuse, loss or destruction of, our or our Suppliers’, Buyers’ or end travellers data.

In addition, computer malware, computer hacking, fraudulent use, social engineering (such as spear-phishing attacks),
ransomware, credential stuffing, denial of service attacks, supply chain attacks, and general malicious activity have become
more prevalent, and such incidents or incident attempts have occurred in the past and may occur in the future. If an actual or
perceived breach of our security occurs, the perception of the effectiveness of our security measures could be harmed, which,
in turn, could damage our relationships with our Buyers and Suppliers and reduce traffic to and use of our TBO platform which
is based on our proprietary technology. While our TBO platform is open and accessible to our Buyers and Suppliers to transact
with each other, however, our proprietary technology and software is owned and controlled by us and we have exclusive control
over its use and development. We currently operate our TBO platform from third-party data center hosting facilities located in
Ireland and Mumbai, Maharashtra with a back-up data centre at Frankfurt, Germany which are operated by Amazon Web
Services EMEA SARL and Amazon Web Services India Private Limited. While hosting of data on such third party servers
located outside India is in compliance with applicable data privacy laws, however, we cannot assure you that in the event there
are any changes in laws and regulations, we or the third party data centers will continue to remain in compliance with such laws
and regulations. A party that can circumvent our security measures could misappropriate our proprietary information or the
information of customers who use our services, cause an interruption in our operations or damage the computers or other
hardware of such dealers or consumers. As a result of any such breaches, our Suppliers and Buyers may assert claims of liability
against us for our failure to prevent these activities. These activities may subject us to legal claims, adversely impact our
reputation and interfere with our ability to maintain our TBO platform, all of which may have an adverse effect on our business,
results of operations, cash flows and financial condition. Failure to protect our Buyers’ and Suppliers’ data, or to provide our
Buyers and Suppliers with appropriate notice of our privacy practices, could also subject us to liabilities imposed by regulatory
agencies or courts.

Restrictions on our ability to collect and use data as required could negatively affect our business and actions by operating
system platform providers or application stores may affect the manner in which we collect, use and share data from customer
devices. While we have obtained a cyber risk insurance policy with aggregate limit of liability for an amount of T 600.00 million,
claims made by us under our policy may not always be successful or be paid in full. Any unsuccessful claims may adversely
affect our business, financial condition, results of operations, cash flows and prospects.

As part of our operations, we are required to comply with the Information Technology Act, 2000 (the “IT Act”) and the rules
thereof, each as amended from time to time, which provide for civil and criminal liability including compensation to persons
affected, penalties and imprisonment for various cyber-related offenses, including unauthorized disclosure of confidential
information and failure to protect sensitive personal data.

The Digital Personal Data Protection Act, 2023 (“Data Protection Act”) enacted in August 2023, focuses on personal data
protection for implementing organizational and technical measures in processing digital personal data and lays down norms for
cross-border transfer of personal data including ensuring the accountability of entities processing personal data. The Data
Protection Act requires companies that collect and deal with high volumes of personal data to fulfil certain additional
obligations such as appointment of a data protection officer for grievance redressal and a data auditor to evaluate compliance
with the Data Protection Act. The Data Protection Act further provides that personal data may be processed only in accordance
with the Data Protection Act, and for a lawful purpose after obtaining the consent of the individual or for certain legitimate
uses. We may incur increased costs and other burdens relating to compliance with such new requirements, which may also
require significant management time and other resources, and any failure to comply may adversely affect our business, results
of operations and prospects. For further details, see “Key Regulations and Policies in India” on page 198.

In addition, we are also subject to onerous data protection and privacy laws such as the General Data Protection Regulation
2016/679 issued by the European Union, the Information Technology (Reasonable Security Practices and Procedures and
Sensitive Personal Data or Information) Rules, 2011 (“Reasonable Security Practices Rules”) which impose limitations and
restrictions on the collection, use, disclosure and transfer of personal information, including sensitive personal data or
information and, the Digital Personal Data Protection Act, 2023 as well as other international and local regulations in different
jurisdictions, breaches of which could cause significant losses and penalties adversely affecting our business, results of
operations and financial condition. In addition, the UAE has also recently issued Federal Decree Law No. 45 of 2021 regarding
the Protection of Personal Data (“PPD Law”) published by the UAE Data Office (the “Executive Regulations™). Once
published, organisations have a further six months from the date of the issuance of the Executive Regulations in which they can
adjust operations to ensure compliance with the PPD Law and the Executive Regulations.

Our failure to comply with any of these laws, regulations or standards may have an adverse effect on our business cash flows
and financial condition.

34. We may be subject to different rules under different standards in relation to compliance with payment methods.

As our business changes, we may be subject to different rules under existing standards, which may require new assessments
that involve costs above what we currently pay for compliance. Further, our platform may face cybersecurity threats that could
compromise the confidentiality of Buyer and Supplier payment methods. If we fail to comply with the rules or requirements of
any provider of a payment method we accept, if the volume of fraud in our transactions limits or terminates our rights to use
payment methods we currently accept, or if a data breach occurs relating to our payment systems, we may, among other things,
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be subject to fines or higher transaction fees and may lose, or face restrictions placed upon, our ability to accept credit card and
debit card payments from customers or facilitate other types of online payments. In addition, third-party payment aggregators
in certain situations do not disclose the source of funds which may open us to regulatory challenges. If any of these events were
to occur, our business, and results of operations could be adversely affected.

35. Consolidation in the Indian aviation industry may have a material adverse impact on our business and results of
operations.

Recent developments and consolidation in the Indian aviation industry has resulted in a duopoly in the sector. The two largest
airlines in India account for a majority of the domestic market share. The emerging duopoly market in the Indian aviation
industry could have a significant impact on prices and inventory management. Reduction in competition may lead to pricing
strategies by the dominant players that could impact inventory costs. Any further consolidation in the aviation industry or
occurrence of events that result in limiting competition in the section may have an adverse impact on our business, financial
condition and results of operations.

36. Increase in competition owing to entry of new players in our industry may result in a decline in our revenue from
operations or our Gross Transaction Value, which could have a material adverse effect on our business, prospects,
results of operations and financial condition.

We may be subject to increased competition owing to entry of new players that may offer similar services as our Company. We
may also be subject to pricing pressures from such new entrants or existing players who may offer may cheaper products and
charge less commission resulting in migration of Buyers and Suppliers from our platform thereby reducing our revenue from
operations or our GTV.

The table below provides details of our revenue from operations for Fiscal 2021, 2022 and 2023 and for the nine months ended
December 31, 2022 and December 31, 2023:

Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 For the nine For the nine
months ended months ended
December 31, 2022 | December 31, 2023
Revenue from 1,418.06 4,832.68 10,645.87 7,831.77 10,237.53
operations R
million)
GTV (% million) 30,855.43 102,565.67 223,235.62 161,569.84 190,246.77

We cannot assure you that our revenue from operations or our GTV will continue to increase in future periods going forward
in the event there is an increase in competition from new entrants or existing players in our industry.

37. Competition from smaller players given the fragmented nature of the tourism industry may impact visitors to our TBO
platform which could adversely affect our business and results of operations.

The travel industry is extremely fragmented with the presence of a number of small and mid-sized travel providers. (Source:
1Lattice Report) Historically, travel distribution (that includes a long tail of independent hotels and lodging providers along
with other service providers such as local transfers, tour guides, car rental companies amongst others) has also been a large and
fragmented industry with limited technology adoption. (Source: 1Lattice Report) While our TBO platform allows the large and
fragmented base of Suppliers to display and market inventory to, and set prices for, the large and fragmented global Buyer base
however, we cannot assure you such Buyers and Suppliers will continue to use our TBO platform. Considering the fragmented
nature of the tourism industry, small players may operate on thinner profit margins by providing additional incentives and
strategies to attract customers which we may not be able to replicate. Accordingly, any loss of customers on account of increase
in competition from small players may adversely affect our business and results of operations.

38. New age travel distribution platforms such as our Company are subject to various risks and challenges in the travel and
tourism industry.

New age travel distribution platforms connect a large and heterogenous audience of retail and enterprise travel buyers to a
diverse group of travel suppliers (hotels, airlines, transfers amongst others) enabling a comprehensive range of transactions
between the retail and enterprise travel buyers on the platform. (Source: 1Lattice Report) However, new age travel distribution
platforms including our TBO platform are subject to various challenges faced by the travel and tourism industry. These
challenges include securing a large number of buyers and suppliers to use their platform, access to global inventory,
technological innovation to ensure seamless customer experience, regulatory compliance, pricing pressures and margins from
traditional players in the market. Any changes in perception in relation to new age travel distribution platforms such as our
TBO platform, could adversely impact our business, financial condition, results of operations and cash flows.

39. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any bank or
financial institution or any other independent agency.
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We propose to utilise the Net Proceeds for the purposes described in “Objects of the Offer” on page 113. The funding
requirements are based on internal management estimates and current conditions which are subject to changes due to external
circumstances, costs, other financial conditions or business strategies. As a consequence of any increased costs, our actual
deployment of funds may be higher than our management estimates and may place a burden on our finance plans. We may also
use funds for future businesses which may have risks significantly different from what we currently face or may expect. Our
proposed deployment of Net Proceeds has not been appraised by any bank or financial institution or any other independent
agency and thus, our internal management estimates may differ from the value that would have been determined by third party
appraisals. Various risks and uncertainties, including those set forth in this section, may limit or delay our efforts to use the Net
Proceeds. Based on the competitive nature of our industry, we may have to revise our business plan and/ or management
estimates from time to time and consequently our funding requirements may also change. In case of increase in actual expenses
or shortfall in requisite funds, additional funds for a particular activity will be met by any means available to us, including
internal accruals and additional equity and/or debt arrangements, and may have an adverse impact on our business, financial
condition, results of operations and cash flows.

40. Our ability to access capital at attractive costs depends on our credit ratings. Non-availability of credit ratings or a poor
rating may restrict our access to capital and thereby adversely affect our business, financial conditions, cash flows and
results of operations.

The cost and availability of capital depends on our credit ratings. The following table sets forth our details of credit rating
received recently including in the last three Fiscals and in the nine months ended December 31, 2023:

Rating Agency Date Instruments Credit Rating

CareEdge Ratings March 27, 2024 Long Term Bank Facilities CARE A-; Stable
Long Term / Short Term Bank | CARE A-; Stable / CARE A2+
Facilities

CareEdge Ratings March 27, 2023 Long Term Bank Facilities CARE A-; Stable
Long Term / Short Term Bank | CARE A-; Stable / CARE A2+
Facilities

CareEdge Ratings March 28, 2022 Long Term Bank Facilities CARE BBB+; Stable
Long Term / Short Term Bank | CARE BBB+; Stable / CARE
Facilities A2

Credit ratings reflects the opinion of the rating agency on our management, track record, diversified clientele, increase in scale
and operations and margins, medium term revenue visibility and operating cycle.

While we have not experienced downgrades in our credit ratings or delays / defaults in repayments of interests in the last three
Fiscals and in the nine months ended December 31, 2023, any downgrade in our credit ratings or our inability to obtain such
credit rating in a timely manner or any non-availability of credit ratings, or poor ratings, could increase borrowing costs, will
give the right to our lenders to review the facilities availed by us under our financing arrangements and adversely affect our
access to capital and debt markets, which could in turn adversely affect our interest margins, our business, results of operations,
financial condition and cash flows.

Internal risks relating to financials

41. Our Statutory Auditors have included certain emphasis of matters in our Restated Consolidated Financial Information.
Further, there have been adjustments to our prior period financial information.

Our Statutory Auditors have included certain emphasis of matters in relation to our Company in our Restated Consolidated
Financial Information:

As of and for the nine months ended December 31, 2023

113

(i) We draw your attention to Note 1.1 (a) to the Special Purpose Interim Consolidated Financial Statements which
describes the basis and purpose of its preparation. These Special Purpose Interim Consolidated financial
statements are not the statutory financial statements of the Group, and are not intended to, and do not, comply
with the presentation and disclosure requirements applicable to statutory financial statements prepared under the
Companies Act, 2013, as those are not considered relevant by the Management and the intended users of the
Special Purpose Consolidated Financial Statements for the purposes for which those have been prepared. As a
result, the Special Purpose Financial Statements may not be suitable for any purpose other than that as mentioned
in paragraph 11 below. Our opinion is not modified in respect of this matter.

Paragraph 11 has been reproduced below:

“The special purpose interim consolidated financial statements dealt with by this report, have been prepared to
be used by the Holding Company’s management for preparing the necessary financial information in connection
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(i)

(iii)

with filing of the Red Herring Prospectus (RHP) and Prospectus (together with RHP hereinafter referred to as
the “Offer document”) for the Proposed Initial Public Offering of the equity shares of the Holding Company (the
“Offering”), but not for the purpose of filing with any regulatory authorities. These Offer documents will be
submitted/filed with the Securities Exchange Board of India (SEBI), BSE Limited (BSE), National Stock Exchange
of India Limited (NSE) and the Registrar of Companies, National Capital Territory of Delhi and Haryana (the
“ROC”), as applicable. Our opinion is not modified in respect of this matter.

We draw your attention to Note 41 to the Special Purpose Interim Consolidated Financial Statements, regarding
search conducted by the Enforcement Directorate at one of the office premises of the Company to investigate
certain transactions made on TBO Portal by certain third-party individuals, their associated
Companies/associates. The Company has furnished the requisite information to the investigating officer. The
Company has received a show cause notice for non-compliances under Foreign Exchange Management Act, 1999
(“FEMA”). In this respect, the Company had filed a compounding application with the adjudicating authority
which was returned back by the adjudicating authority requesting for an approval from Reserve Bank of India
(“Reserve Bank of India’) to regularize the transaction and then file a fresh compounding application.
Considering that this matter is currently ongoing, as stated in the note, the final outcome of this matter including
approval from RBI to regularize the transactions, acceptance of the fresh compounding application by the
adjudicating authority and the related impact on the financial statements cannot be ascertained at this stage. Our
opinion is not modified in respect of this matter.”

(Note 41 referred above has been reproduced as Note 41 to the Restated Consolidated Financial Information in
Annexure V).

We draw your attention to Note 50 to the Special Purpose Interim Consolidated Financial Statements regarding
the restatement as described in the aforesaid note. Our opinion is not modified in respect of this matter.

(Note 50 as referred above has been reproduced as Note 51 to the Restated Consolidated Financial Information
in Annexure V).”

As of and for the nine months ended December 31, 2022

I

We draw your attention to Note 1.1 (a) to the Special Purpose Interim Consolidated Financial Statements which
describes the basis and purpose of its preparation. These Special Purpose Interim Consolidated financial
statements are not the statutory financial statements of the Group, and are not intended to, and do not, comply with
the presentation and disclosure requirements applicable to statutory financial statements prepared under the
Companies Act, 2013, as those are not considered relevant by the Management and the intended users of the
Special Purpose Consolidated Financial Statements for the purposes for which those have been prepared. Further,
the comparative financial information has not been included as the same is not considered relevant for the intended
purpose of preparation of the Special Purpose Interim Consolidated Financial Statements as fully described in the
aforesaid note. As a result, the Special Purpose Financial Statements may not be suitable for any purpose other
than that as mentioned in paragraph 11 below. Our opinion is not modified in respect of this matter.”

Paragraph 11 has been reproduced below:

“The special purpose interim consolidated financial statements dealt with by this report, have been prepared to
be used by the Holding Company’s management for preparing the necessary financial information in connection
with filing of the Red Herring Prospectus (RHP) and Prospectus (together with RHP hereinafter referred to as
the “Offer document”) for the Proposed Initial Public Offering of the equity shares of the Holding Company (the
“Offering”), but not for the purpose of filing with any regulatory authorities. These Offer documents will be
submitted/filed with the Securities Exchange Board of India (SEBI), BSE Limited (BSE), National Stock Exchange
of India Limited (NSE) and the Registrar of Companies, National Capital Territory of Delhi and Haryana (the
“ROC”), as applicable. Our opinion is not modified in respect of this matter.

We draw your attention to Note 41 to the Special Purpose Interim Consolidated Financial Statements, regarding
search conducted by the Enforcement Directorate at one of the office premises of the Company to investigate
certain transactions made on TBO Portal by certain third-party individuals, their associated
Companies/associates. The Company has furnished the requisite information to the investigating officer. The
Company has received a show cause notice for non-compliances under Foreign Exchange Management Act, 1999
(“FEMA”). In this respect, the Company had filed a compounding application with the adjudicating authority
which was returned back by the adjudicating authority requesting for an approval from Reserve Bank of India
(“Reserve Bank of India’) to regularize the transaction and then file a fresh compounding application. Considering
that this matter is currently ongoing, as stated in the note, the final outcome of this matter including approval from
RBI to regularize the transactions, acceptance of the fresh compounding application by the adjudicating authority
and the related impact on the financial statements cannot be ascertained at this stage. Our opinion is not modified
in respect of this matter.”
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(Note 41 referred above has been reproduced as Note 41 to the Restated Consolidated Financial Information in
Annexure V).”

As of and for the year ended March 31, 2023

“We draw your attention to Note 41 to the consolidated financial statements, regarding search conducted by the Enforcement
Directorate at one of the office premises of the Company to investigate certain transactions made on TBO Portal by certain
third party individuals, their associated Companies/associates. The Holding Company has furnished the requisite information
to the investigating officer. Considering that the above said matter is currently ongoing, as stated in the note the final outcome
of the investigation cannot be ascertained at this stage including any potential non-compliances under Foreign Exchange
Management Act, 1999 (“FEMA”).Our opinion is not modified in respect of this matter. (Note 41 referred above has been
reproduced as Note 41 to the Restated Consolidated Financial Information in Annexure V).”

As of and for the year ended March 31, 2022

“We draw your attention to Note 41 fo the consolidated financial statements, which describes the management’s assessment of
the impact of the outbreak of Coronavirus (Covid-19) on the business operations of the group. The Management believes that
no material adjustments are required in the consolidated financial statements as it does not impact the current financial year.
However, given the evolving scenario and uncertainties with respect to its nature and duration of the pandemic and highly
uncertain economic environment , a definitive assessment of the impact on the subsequent periods is highly dependent upon
circumstances as they evolve. Our opinion is not modified in respect of this matter.

(Note 41 referred above has been reproduced as Note 50 to the Restated Consolidated Financial Information in Annexure V).”

“We draw your attention to Note 50 to the consolidated financial statements, regarding search conducted by the Enforcement
Directorate at one of the office premises of the Company to investigate certain transactions made on TBO Portal by certain
third party individuals, their associated Companies/associates. The Holding Company has furnished the requisite information
to the investigating officer. Considering that the above said matter is currently ongoing, as stated in the note the final outcome
of the investigation cannot be ascertained at this stage including any potential non-compliances under Foreign Exchange
Management Act, 1999 (“FEMA”).Our opinion is not modified in respect of this matter. (Note 50 referred above has been
reproduced as Note 41 to the Restated Consolidated Financial Information in Annexure V).”

As of and for the year ended March 31, 2021

“We draw your attention to Note 42 fo the consolidated financial statements, which describes the management’s assessment of
the impact of the outbreak of Coronavirus (Covid-19) on the business operations of the Company. The management believes
that no material adjustments are required in the Consolidated financial statements as it does not impact the current financial
year. However, in view of the various preventive measures taken (such as complete lock-down restrictions by the Government
of India, travel restrictions, etc.) and highly uncertain economic environment, a definitive assessment of the impact on the
subsequent periods is highly dependent upon circumstances as they evolve. Our opinion is not modified in respect of this matter.

(Note 42 referred above has been reproduced as Note 50 to the Restated Consolidated Financial Information in Annexure V).”

The opinion of our Statutory Auditors is not modified in respect of these matters. While the emphasis of matters do not require
any adjustments to the Restated Consolidated Financial Information, there is no assurance that our audit reports for any future
fiscal periods will not contain qualifications, matters of emphasis or other observations which may subject us to additional
liabilities due to which our reputation and financial condition may be adversely affected.

Further, as we continued to integrate the operations of our newly acquired subsidiary, Bookabed AG, with our operations, we
identified that its accounting policy for revenue recognition was different from what was followed by us. This required us to
undertake a retrospective restatement of our consolidated financial statements for Fiscal 2023. For further information, see
“Restated Consolidated Financial Information — Note 49” on page 333 on which auditors have issued an unmodified
examination report. Also see “Management’s Discussion and Analysis of Financial Condition and Results of Operations —
Auditor’s Observations” on page 389.

To address such issues in future, we have augmented our existing Ind AS capabilities to strengthen documentation for such
transactions. Any failure to develop or maintain effective controls or any difficulties encountered in their implementation or
improvement could harm our operating results or cause us to fail to meet our reporting obligations and may result in a
restatement of our annual or interim financial statements.

42.  We rely on our partner airlines to calculate tax collected at source. Any delay in receiving such amounts from the
airlines may have an adverse effect on our business and results of operations.

Under the Central Goods and Services Act, 2017, every e-commerce operator, not being an agent, is required to collect an
amount called as “Tax Collected at Source”, as notified, of the net value of taxable supplies made through it, where the
consideration with respect to such suppliers is to be collected by such operator. We rely on our partner airlines to calculate the
net value of taxable supplies and the tax collected at source is calculated and deposited once airlines confirm such amounts. If
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there is a delay by airlines in providing such amounts, there may be certain delays in depositing tax collected at source with the
appropriate authorities. As of December 31, 2023, there was a recoverable amount of ¥ 209.82 million from airlines on account
of tax collected at source. While such amounts are reimbursed to our Company by airlines from time to time, delays in receiving
such amounts may have an adverse effect on our business and results of operations. For details, see “Restated Consolidated
Financial Information — Note 42 on page 323.

43.  We have in the past entered into related party transactions and may continue to do so in the future, which may
potentially involve conflicts of interest with the equity shareholders.

We have in the ordinary course of business entered into transactions with related parties in the past and from time to time, we
may enter into related party transactions in the future. These transactions include remuneration to our Joint Managing Directors
and Key Managerial Personnel and transactions with our Subsidiaries. While we believe none of such transactions are
prejudicial to the interests of our Company, all such transactions have been conducted on an arm’s length basis, in accordance
with the Companies Act and other applicable regulations pertaining to the evaluation and approval of such transactions. Further,
it is likely that we may enter into additional related party transactions in the future. While such related party transactions will
be undertaken in accordance with the applicable requirements under the SEBI Listing Regulations, the same related party
transactions may potentially involve conflicts of interest and there can be no assurance that we will be able to address such
conflict of interest in future.

The table below provides details of our aggregate amount of related party transactions and as a percentage of our revenue from
operations for Fiscal 2021, 2022 and 2023 and the nine months ended December 3, 2022 and December 31, 2023:

Particulars Fiscal Nine months ended Nine months ended
December 31, 2022 December 31, 2023

2021 2022 2023
Aggregate amount of 60.23 275.43 198.05 160.01 173.25
related party
transactions R
million)

Revenue from 1,418.06 4,832.68 10,645.87 7,831.77 10,237.53
Operations (% million)
Aggregate amount of 4.25 5.70 1.86 2.04 1.69
related party
transactions as a
percentage of revenue
from operations (%)

For further information on our related party transactions, see “Summary of the Offer Document — Summary of Related Party
Transactions” on page 22.

44.  We have experienced net losses for Fiscal 2021. Any loss in future periods could adversely affect our operations,
financial conditions and the trading price of our Equity Shares.

We had net losses of % (341.44) million for Fiscal 2021 which were on account of impact of COVID-19 on the travel industry
and our business and operations. For further information, see “Restated Consolidated Financial Information - Note 50” on page
336. This was primarily on account of the impact of COVID-19, resultant lockdowns and restrictions on travel worldwide,
along with disruption and slowdown of economic activity.

The table below provides details of losses suffered by two of our Subsidiaries for Fiscal 2021, 2022 and 2023:

_— Fiscal 2021 Fiscal 2022 Fiscal 2023
Subsidiary
(% million)
TBO Cargo 2.94 8.68 22.58
United Experts®™ - - 31.45

@ In Fiscal 2021, and 2022, United Experts was our joint venture and became our Subsidiary in Fiscal 2023.

The table below provides details of losses suffered by two of our Subsidiaries for nine months ended December 31, 2022 and
December 31, 2023:

Subsidi Nine months ended December 31, 2022 | Nine months ended December 31, 2023
ubsidiary

(% million)
TBO Cargo 18.77 27.71
United Experts 72.62 44.72

There can be no assurance that we will remain profitable in future financial periods. If we are unable to successfully address
such risks and challenges in the future, our business, results of operations, financial condition and cash flows may be adversely
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affected along with an impact on the trading price of our Equity Shares.
45.  Certain unsecured loans have been availed by us which may be recalled by lenders.

As of March 31, 2024, on a consolidated level we had availed unsecured loans aggregating to ¥ 14.98 million out of sanctioned
amount of T 381.15 million which includes sanctioned limits of overdraft facilities but excludes sanctioned amounts of overdraft
facilities as sub limits of bank guarantees. Such unsecured loans constituted 1.10% of our total outstanding borrowings as of
March 31, 2024. Any failure to service such indebtedness, or otherwise perform any obligations under such financing
agreements may lead to acceleration of payments under such credit facilities, which may adversely affect our Company. For
further information, please see “Financial Indebtedness” on page 345.

46.  We may need to seek financing in the future to support our growth strategies. Any failure to raise additional financing
could have an adverse effect on our business, results of operations, and cash flows.

We will continue to incur significant expenditure in maintaining and growing our existing infrastructure, developing and
implementing new technologies as part of our platform and solutions. Our strategy to grow our business may require us to raise
additional funds for our working capital or long-term business plans. While we have historically funded our working capital
requirements primarily through our cash flow from operations and minimal third-party investments, we cannot assure you that
we will have sufficient capital resources for our current operations or any future expansion plans that we may have. If our
internally generated capital resources and available credit facilities are insufficient to finance our capital expenditure and growth
plans, we may, in the future, have to avail financing from third parties from the sanctioned facilities from the banks and financial
institutions. Our ability to arrange financing and the costs of capital of such financing are dependent on numerous factors,
including general economic and capital market conditions, credit availability from banks, investor confidence, the continued
success of our operations and other laws that are conducive to our raising capital in this manner. If we decide to meet our capital
requirements through availing sanctioned debt facilities, we may be subject to certain restrictive covenants. Our financing
agreements may contain terms and conditions that may restrict our ability to operate and manage our business, such as terms
and conditions that require us to maintain certain pre-set debt service coverage ratios and leverage ratios and require us to use
our assets, including our cash balances, as collateral for our indebtedness. For details, see “Financial Indebtedness” on page
345. If we are unable to obtain such financing in a timely manner, at a reasonable cost and on acceptable terms or at all, we
may be forced to delay our expansion plans, downsize or abandon such plans, which may adversely affect our business, financial
condition and results of operations, as well as our future prospects. We may also be required to finance our growth, whether
organic or inorganic, through future equity offerings, which may lead to the dilution of shareholding of the Shareholders. See,
“— 76. Any future issuance of Equity Shares, or convertible securities or other equity-linked instruments by us may dilute your
shareholding and sale of Equity Shares by shareholders with significant shareholding may adversely affect the trading price of
the Equity Shares.” on page 76.

47.  An inability to maintain adequate insurance cover in connection with our business may adversely affect our
operations and profitability.

We have obtained a number of insurance policies in connection with our operations including directors’ and officers’ insurance,
vehicle insurance policy, fire safety policy, office umbrella policy credit insurance, comprehensive general liability insurance,
cyber risk policy covering claims against us and our subsidiaries. For our employees, we have a group health insurance policy.
These insurance policies provide coverage against risks associated with our business including commercial liability, credit risk
for payments from Buyers, damage to our property, equipment and vehicles, medical insurance for employees and their
dependents, cyber fraud by employees or third parties and indemnity against claims in relation to business activities undertaken
by certain members of senior management. For further information, see “Our Business — Insurance” on page 190.

While we believe that the insurance coverage which we maintain would be reasonably adequate to cover the normal risks
associated with the operation of our business, we cannot assure you that any claim under the insurance policies maintained by
us will be honoured fully, in part, or on time, or that we have taken out sufficient insurance to cover all our losses. Our insurance
policies may not provide adequate coverage in certain circumstances and are subject to certain deductibles, exclusions and
limits on coverage. In addition, our insurance coverage expires from time to time. We apply for the renewal of our insurance
coverage in the normal course of our business, but we cannot assure you that such renewals will be granted in a timely manner,
at an acceptable cost or at all. To the extent that we suffer loss or damage for which we did not obtain or maintain insurance,
and which is not covered by insurance or exceeds our insurance coverage or where our insurance claims are rejected, the loss
would have to be borne by us and our results of operations, cash flows and financial condition may be adversely affected. There
can be no assurance that we will be able to maintain insurance of the types or at levels which we deem necessary or adequate
or at premiums which we deem to be commercially acceptable in the future. There may be various other risks and losses for
which we are not insured because such risks are either uninsurable or not insurable on commercially acceptable terms.
Additionally, if we fail to comply with insurance regulatory requirements in the regions where we operate, or other regulations
governing insurance coverage, our brand, reputation, business, and results of operations could be adversely affected.

48.  We are required to comply with certain restrictive covenants under our financing agreements. Any non-compliance

may lead to, amongst others, accelerated repayment schedule, enforcement of security and suspension of further
drawdowns, which may adversely affect our business, results of operations, financial condition and cash flows.

64



Some of the financing arrangements sanctioned to us include conditions that require our Company and/or our Material
Subsidiary to obtain respective lenders’ consent prior to carrying out certain activities and entering into certain transactions.
Failure to meet these conditions or obtain these consents could have significant consequences on our business and operations.
These covenants vary depending on the requirements of the financial institution extending such loans and the conditions
negotiated under each financing agreement. For details in relation to the key covenants of our financing agreements, see
“Financial Indebtedness — Principal terms of the borrowings availed by our Company-Key covenants” on page 345. While our
Company has received relevant consents from the lenders, as required under the respective arrangements with them for the
purposes of this Offer and have complied with these covenants, a failure to comply with such covenants in the future may
restrict or delay certain actions or initiatives that we may propose to take from time to time. For details in relation to the
consequences of occurrence of events of default under our financing agreements, see “Financial Indebtedness — Principal terms
of the borrowings availed by our Company — Consequences of occurrence of events of default” on page 346. While we have
not defaulted on any covenants in financing agreements in the past three financial years and in the nine months ended December
31, 2023, we cannot assure you that this will continue to be the case in the future.

Internal risks relating to legal and requlatory factors

49.  Some of our corporate records relating to the transfer of Equity Shares from and to our Promoters, are not traceable.
Accordingly, the reliance has been placed on available documents for disclosure purposes.

Our Company has not been able to trace certain corporate records such as share transfer forms; delivery instruction slips related
to some of the transfers of 154,041 equity shares in aggregate (of face value of % 10 each) from and to our Promoters aggregate
of which constitutes around 0.15% of the paid-up Equity Share capital of our Company. Such information pertaining to
acquisitions and transfers made by our Promoters has been disclosed in the sections “Capital Structure” on page 96, based on
the minutes of the meetings of the Board of Directors, form FC-TRS filed with the RBI, gift deed(s), the register of members
of the Company and information available with our Company. Further, our Company has not been able to trace the requisite
form filings made with the RoC for appointment of our Joint Managing Director, Ankush Nijhawan and, accordingly, the
reliance has been placed on the resolutions passed by the Board and the information available on the website of the Ministry of
Corporate Affairs. The BRLMs have submitted a letter dated February 28, 2024 to the RoC, informing them about certain
missing corporate records and form filings of our Company. However, there has been no further communication received from
the RoC.

We cannot assure you that the abovementioned corporate records will be available in the future. Although no regulatory action/
litigation is pending against us in relation to such untraceable secretarial and other corporate records and documents, we cannot
assure you that we will not be subject to penalties imposed by regulatory authorities in this respect.

50.  Failure to obtain or renew approvals, licenses, registrations and permits to operate our business in a timely manner,
or at all, may adversely affect our business, financial condition, cash flows and results of operations.

We are required to obtain certain approvals, registrations, permissions and licenses from regulatory authorities in various
jurisdictions, to carry out/ undertake our operations. These approvals, licenses, registrations and permissions may be subject to
certain conditions. If we fail to obtain some or all of these approvals or licenses, or renewals thereof, in a timely manner or at
all, or if we fail to comply with applicable conditions or it is claimed that we have breached any such conditions, our license or
permission for carrying on a particular activity may be suspended or cancelled and we may not be able to carry on such activity,
which could adversely affect our business, results of operations, cash flows, existing investments and financial condition. For
instance, our Company has applied for renewal of registrations under relevant shops and establishments legislations for certain
of its offices. For further information on the nature of approvals and licenses required for our business by us and our Material
Subsidiarity, see “Government and Other Approvals” on page 402. In addition, we have, and may need to in the future, apply
for certain additional approvals, including the renewal of approvals, which may expire from time to time.

There is no assurance that such approvals and licenses will be granted or renewed in a timely manner or at all by the relevant
governmental or regulatory authorities. Failure to obtain or renew such approvals and licenses in a timely manner would lead
to imposition of restriction on some of our activities and penalties by relevant authorities. Our licenses and approvals are subject
to various conditions, including periodic renewal and maintenance standards. Any actual or alleged failure on our part to comply
with the terms and conditions of such regulatory licenses and registrations could expose us to legal action, compliance costs or
liabilities, or could affect our ability to continue to operate at the locations or in the manner in which we have been operating
thus far.

51.  Failure to protect our intellectual property rights could adversely affect our business and our brand.

Our success and ability to compete depends, in part, on our ability to protect our trade secrets, trademarks, know-how,
confidential information, proprietary methods and technologies and other intellectual property and proprietary rights, so that
we can prevent others from using our inventions, proprietary information and property. We generally rely on common law trade
secret and trademark laws, and confidentiality or license agreements with our employees, Suppliers and distributors, customers
and other third parties, and generally limit access to and distribution of our proprietary information, in order to protect our
intellectual property rights and maintain our competitive position. However, we cannot guarantee that the steps we take to
protect our intellectual property rights will be effective.
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As of the date of this Red Herring Prospectus, we had 79 trademark registrations in India. Further, our Company has 3 pending
trademark applications in India. Our Material Subsidiary has 5 registered trademarks in the UAE and 5 registered trademarks
in Hong Kong and it has also filed one application under the Madrid Protocol in five classes for registration of trademark in
Brazil, China, European Union Intellectual Property Office, Indonesia, Ireland, Mexico, Malaysia, Singapore and United
Kingdom. While it has obtained International Registration Number under the Madrid Protocol, however, the trademark
application is pending for approval with the respective countries. In addition to the above, we have also registered certain
domain names, including www.tho.com, www.travelboutiqueonline.com and www.tboholidays.com. For further information,
see “Our Business — Intellectual Property” on page 195. As we expand our activities globally, our exposure to unauthorised
copying and use of our products and platform capabilities and proprietary information will likely increase. We are currently
unable to measure the full extent of this unauthorised use of our products, platform capabilities, software, and proprietary
information. We believe, however, that such unauthorised use can negatively impact our revenue and financial results.
Additional uncertainty may result from recent and future changes to intellectual property legislation and from interpretations
of the intellectual property laws by applicable courts and agencies. Further, although we endeavour to enter into non-disclosure
agreements with our employees, licensees and others who may have access to confidential and proprietary information, we
cannot assure that these agreements or other steps we have taken will prevent unauthorised use, disclosure or reverse
engineering of our technology. Moreover, third parties may independently develop technologies or products that compete with
ours, and we may be unable to prevent this competition.

Whilst there have been no instances of any of claims by third parties for violation of intellectual property rights or instances of
infringement and misappropriation of Company’s intellectual property in the last three Fiscals and in the nine months ended
December 31, 2023, however, going forward, we cannot assure you that such instances may not occur in future which would
adversely affect our business, results of operations and financial condition. We might be required to spend significant resources
to defend, monitor, and protect our intellectual property rights, such as by initiating claims or litigation against third parties for
infringement of our proprietary rights or to establish the validity of our proprietary rights. However, we may not prevail in any
lawsuits that we initiate, and the damages or other remedies awarded, if any, may not be adequate to compensate us for the
harm suffered. Additionally, we may provoke third parties to assert counterclaims against us. Any litigation, whether or not it
is resolved in our favour, could result in significant expense to us and divert the efforts of our technical and management
personnel, which may adversely affect our business operations or financial results. For any of these reasons, despite our efforts,
we may be unable to prevent third parties from infringing upon or misappropriating our intellectual property. If we fail to protect
our intellectual property rights adequately, our competitors might gain access to our technology or use of our brand, and our
business might be adversely affected.

52.  We may be subject to intellectual property rights claims by third parties, which could require us to pay significant
damages and could limit our ability to use certain technologies.

Typically, companies in the software and technology industries have a large number of patents, copyrights, trademarks and
other intellectual property and dedicate a large amount of resources in defending any claims or infringement of its intellectual

property

While we take care to ensure that we comply with the intellectual property rights of third parties, we cannot determine with
certainty whether we are infringing upon any existing third-party intellectual property rights. While we have not been involved
in any intellectual property disputes in the past, we cannot assure you that we will not be involved in such disputes in the future,
including disputes relating to our pending trademark applications.

Any intellectual property claims, with or without merit, could be very time-consuming, could be expensive to settle or litigate
and could divert our management’s attention and other resources. These claims could also subject us to significant liability for
damages, potentially including enhanced statutory damages if we are found to have wilfully infringed patents or other
intellectual property rights. If we cannot license or develop technology for any infringing aspect of our business, we would be
forced to limit or stop sales of our offerings and may be unable to compete effectively. While such claims by third parties have
not been made to us historically, the occurrence of any of the foregoing would adversely affect our business operations and
financial results.

53.  We are exposed to the proceedings or claims arising from travel-related accidents or customer misconducts during
their travels, the occurrence of which may be beyond our control.

Accidents are a leading cause of mortality and morbidity among tourists. We are exposed to risks of our customers’ claims
arising from or relating to travel-related accidents. As we enter into contracts with our customers directly, our customers may
take actions against us for the damages they suffer during their travels. Whist we maintain insurance coverage for our liabilities,
however, there is no assurance that such insurance or indemnification will be sufficient to cover all of our losses. In addition,
some of the travel-related accidents result from adventure activities undertaken by our customers during their travels.
Furthermore, we may be affected by our customer misconducts during their travels, over which we have no or limited control.
However, such accidents and misconducts, even if not resulting from our or our negligence or misconduct, could create a public
perception that we are less reliable than our competitors, which would harm our reputation, and could adversely affect our
business and results of operations.
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Other internal risks

54,

We do not own title on any of our properties and certain of our offices, including our Registered and our Corporate

Office are located on premises not owned by us and leased to us are by certain Promoters and other related parties.
If these leases, leave and license agreements or rental deeds are terminated or not renewed on terms acceptable to us,
it could adversely affect our business, financial condition, results of operations, and cash flows.

We have 28 offices in India and eight offices internationally, as of December 31, 2023. We do not own any of our offices and
all of our offices, including our Registered Office and our Corporate Office, are located on-premises that we operate under a
lease or leave and license agreements. Typically, the term of our leases ranges from 11 months to nine years for our office space
which are subject to lock-in for a certain duration over the respective term of such lease. The table below sets forth details of

our lease agreements, as of December 31, 2023:

Region Number of Offices Lease Term
India 28 11 months to 9 years
United Arab Emirates 3 1 year
China 1 1 year
Saudi Arabia 2 1 year to 3 years
Ireland 1 7 years
Brazil 1 1 year

Note: In addition to offices mentioned, we have entered into a virtual office arrangement and office sharing arrangement in one jurisdiction for which we have

not entered into a lease agreement.

The table below provides details of properties that we have leased from certain of our Promoters or members of our Promoter
Group, which have been undertaken on an arm’s length basis:

Location

Leased from

Lease Term

Plot No. 728, Shankar Chowk Road, Phase V, Udyog
Vihar, Sector 19, Gurugram 122 016, Haryana

N B Technologies Private Limited

From December 1, 2022 to

November 30, 2031

Property No. 54, Centre Point, Panchwati
Ambavadi, Ahmedabad 380 006, Gujarat

Circle,

Joint owners - Ankush Nijhawan &
Arjun Nijhawan

From October 1, 2021 to September
30, 2030

Office No. 3 and 4, Ground Floor, Sophia Choice, 7, St.

Nijhawan Travel Service Private

From October 1, 2021 to September

Marks Road, Bengaluru 560 001, Karnataka Limited 30, 2030

E-78, South Extension, Part - I, New Delhi 110 049, Delhi | Nijhawan Travel Service Private | From October 1, 2021 to September
Limited 30, 2030

Office No. M2, Mezzanine Floor, Usha Plaza, Plot No. 6, | Nijhawan Travel Service Private | From October 1, 2021 to September

M.1., Road Jaipur 302 001, Rajasthan Limited 30, 2030

Shop No. 19 & 20, Sutluj Market, General Bus Stand, GT
Road, Jalandhar 144 001, Punjab

Lalita Nijhawan

From October 1, 2021 to September
30, 2030

Shalimar Square, 126/31, B.N. Road, Lucknow 226 001,
Uttar Pradesh

Lalita Nijhawan

From October 1, 2021 to September
30, 2030

Office No. 220, 2nd Floor, Maker Chamber V, Nariman

Nijhawan Travel Service Private

From October 1, 2021 to September

Point, Mumbai 400 021, Maharashtra Limited 30, 2030
Office No. 320, 2nd Floor, Maker Chamber V, Nariman | Nijhawan Travel Service Private | From October 1, 2021 to September
Point, Mumbai 400 021, Maharashtra Limited 30, 2030

Premises No. 112, First Floor, Silver Plaza, Belgium
Tower, Ring Road, Surat 395 001, Gujarat

Joint owners - Lalita Nijhawan &
Arjun Nijhawan

From October 1, 2021 to September
30, 2030

1st Floor, Niranjan Tower, Vellayambalam, Diamond Hill,
Thiruvananthapuram, Trivandrum 695 010, Kerala

Nijhawan Travel Service Private
Limited

From October 1, 2021 to September
30, 2030

Premises no 6018 C 6/7, VVasant Kunj, New Delhi 110 070,
Delhi

Nijhawan Travel Service Private
Limited

From December 7, 2022 to

December 6, 2031

2408, Oaks Liwa Height, W Cluster, Al Thanyah Fifth Plat
No. 891-0, Dubai, PO Box 34544

Ankush Nijhawan

From January 1, 2024 to December
31, 2024

2407, Oaks Liwa Height, W Cluster, Al Thanyah Fifth Plat
No. 891-0, Dubai, PO Box 34544

Gaurav Bhatnagar

From January 1, 2024 to December
31, 2024

2406, Oaks Liwa Height, W Cluster, Al Thanyah Fifth Plat
No. 891-0, Dubai, PO Box 34544

Gaurav Bhatnagar

From January 1, 2024 to December
31, 2024

For details, see “Summary of the Offer Document— Summary of Related Party Transactions” and “Restated Consolidated
Financial Information” on page 22 and 240, respectively. We may not be able to renew or extend these agreements at
commercially acceptable terms, or at all. Further, we may be required to re-negotiate rent or other terms and conditions of such
agreements. Such lease/license agreements also include escalation clauses that provide for an increase in rent/license fee payable
by us during the term of such agreements. In Fiscal 2021, 2022 and 2023 and nine months ended December 31, 2022 and
December 31, 2023, we terminated one, three, four, three and nil lease agreements.

We may also be required to vacate the premises at short notice as prescribed in the lease agreements, and we may not be able
to identify and obtain possession of an alternate location, in a short period of time. Occurrence of any of the above events may
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have an adverse effect on our business, results of operations, financial condition, and cash flows. Further, any adverse impact
on the ownership rights of our landlords may impede our effective future operations. We may also face the risk of being evicted
in the event that our landlords allege a breach on our part of any terms under these lease/ leave and license agreements and there
is no assurance that we will be able to identify suitable locations to re-locate our operations.

55.  We are subject to risks associated with expansion into new businesses or rolling out new product lines.

While foraying into new businesses or product lines, we may not have adequate experience in the relevant markets and business
segments. For instance, we introduced “TBO Cargo” in October 2020, a cargo services provider for freight services to its
customers in partnership with multiple airlines and shipping companies. We had launched Zamzam in September 2021 for
Umrah travel. For details, see “Objects of the Offer - Unidentified inorganic acquisitions and general corporate purposes” on
page 119.

The table below provides details of costs associated with our new businesses and revenues from operations generated from such
new businesses for Fiscal 2021, 2022 and 2023:

New Business Fiscal
2021 2022 2023
Cost R Revenue from Cost R Revenue from Cost R Revenue from
million) operations (X million) operations (X million) operations (R
million) million) million)
TBO Cargo 3.17 0.71 32.14 24.45 48.79 22.67
United Experts®™ - - - - 305.34 271.77

@ In Fiscal 2021, and 2022, United Experts was our joint venture and became our Subsidiary in Fiscal 2023.

The table below provides details of costs associated with our new businesses and revenues from operations generated from such
new businesses for the nine months ended December 31, 2022 and December 31, 2023:

New Business Nine months ended December 31,
2022 2023
Cost (X million) Revenue from Cost (X million) Revenue from operations
operations (X million) (X million)
TBO Cargo 35.17 16.04 39.60 11.63
United Experts 201.37 126.64 14741 102.32
Jumbo Online® - - 24,72 49,53

@ Jumbo Online became our Subsidiary with effect from December 18, 2023, and the cost and revenue from operations reflected in the table
above are from December 18, 2023 until December 31, 2023.

In addition, the development of some of the new product lines may involve significant upfront investments and the failure of
these new products may result in our inability to recoup some or all of these investments. Further, we may face difficulties
competing against existing competitors with more experience in a particular business line or product line with better or more
competitively priced products, which may render our new businesses and product lines non-competitive or obsolete. We may
also be subject to additional laws, regulations and practices, including uncertainties associated with changes in law, as a result
of our forays into new products lines and business segments.

We cannot assure you that our expansion into new businesses or introduction of new product lines will be profitable or that we
will successfully recoup our costs of investments. Further, our future growth also depends on deepening our reach and
expanding our presence across our markets and growing our business in new markets. As a result, the products we introduce in
new markets may be more expensive to produce and/or distribute and may take longer to reach expected sales and profit levels
than in our existing markets, which could affect the viability of these operations or our overall profitability.

56.  Demand for travel, and as a result, traffic on our platform, is subject to seasonal fluctuations.

Demand for travel tends to fluctuate between different quarters and individual months, and across segments and geographies,
which affects the traffic of our platforms. For instance, pilgrim travellers across the world undertake religious tourism usually
during specific periods of the calendar year. Given these seasonal fluctuations, any factor that adversely affects demand for
travel during periods where we generally experience particularly high demand, for instance, unfavourable economic conditions,
malfunctions of our platforms, travel restrictions, and our ability to meet such demand may have a disproportionate effect on
the performance of our platforms, and the service fees, commission, incentive, or performance-linked bonuses we receive from
our Buyers and Suppliers. In addition, any negative effects of weak overall demand during those periods are likely to be
exacerbated by industry-wide price reductions designed to manage the decrease in demand. Given that a significant share of
our costs is fixed, our profitability may be adversely affected by seasonal changes in demand. See “Management’s Discussion
and Analysis of Financial Condition and Results of Operations — Seasonality/Cyclicality of Business” on page 394.

57.  Our business would be adversely affected if our off-roll independent consultants were classified as employees instead
of independent contractors.
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We currently have off-roll independent consultants working for us in various jurisdictions primarily in Egypt, Indonesia,
Argentina, Ukraine, Romania, Philippines, Israel, Italy, Mexico, Malaysia, India and Thailand, amongst others, with whom we
do not have any exclusive arrangements to provide their services to us such as sourcing new sales opportunities, route
opportunities to sales executives, and generate interests about using our platform. As of December 31, 2023, we engaged with
283 off-roll independent consultants. In the event such off roll consultants are deemed to be classified as employees of our
Company, our business would be adversely affected. We could be subject to lawsuits, demands for arbitration, and
investigations or audits by labour, and tax authorities.

In the past, we have faced issues around the termination of contractors, and we had to entered into settlement arrangement with
such contractors. Further, any such reclassification would require us to fundamentally change our business model, and
consequently have an adverse effect on our business and financial condition. Further, any such reclassification would require
us to fundamentally change our business model, and consequently have an adverse effect on our business and financial
condition.

58.  While we have undertaken a bonus issue of Equity Shares in the past, there can be no assurances that we will
undertake a bonus issue of Equity Shares going forward.

Pursuant to a board resolution dated September 27, 2021 and shareholders’ resolution at our Company’s annual general meeting
dated September 29, 2021, equity shares of face value of 210 each of our Company were sub-divided into equity shares of face
value of X 1 each. Consequently, the issued, subscribed and paid-up share capital of our Company comprising 1,895,272 equity
shares of face value of % 10 each was sub-divided into 18,952,720 equity shares of face value of X 1 each. Also, the shareholders
of our Company in its meeting held on December 17, 2021, approved the issue of bonus Equity Shares from the securities
premium account in the ratio 9:2 per fully paid Equity Share having face value of % 1 each to the existing Equity shareholders
of our Company in accordance with the provisions of the Companies Act, 2013 with a record date of December 21, 2021. The
revenue from operations of our Company prior to and after the bonus issue of Equity Shares was X 1,418.06 million for Fiscal
2021 and X 4,832.68 million for Fiscal 2022, respectively. We cannot assure you that subsequent to the Offer, we will undertake
a bonus issue of Equity Shares either from our securities premium account or free reserves.

59.  After the completion of the Offer, our Promoters along with the Promoter Group will continue to collectively hold
substantial shareholding in our Company.

As on the date of this Red Herring Prospectus, our Promoters and members of the Promoter Group hold 51.26% of the Equity
Share capital of our Company. For details of their shareholding pre and post-Offer, see “Capital Structure - Shareholding of
our Promoters and Promoter Group” on page 104. After the completion of the Offer, our Promoters along with the Promoter
Group will continue to collectively hold substantial shareholding in our Company, and will continue to exercise significant
influence over our business policies and affairs and all matters requiring Shareholders’ approval, including the composition of
our Board, the adoption of amendments to our constitutional documents, the approval of mergers, strategic acquisitions or joint
ventures or the sales of substantially all of our assets, and the policies for dividends, lending, investments and capital
expenditures. Although the Promoters shall endeavour to act in the best interests of the Company, this concentration of
ownership also may delay, defer or even prevent a change in control of our Company and may make some transactions more
difficult or impossible without the support of these stockholders or such decisions taken by the Promoters may not be in the
best interests of minority Shareholders of our Company. For further details in relation to the interests of our Promoters and the
members of the Promoter Group in the Company, please see “Our Promoters and Promoter Group”, and “Our Management”
on pages 233 and 218 respectively.

60.  Industry information included in this Red Herring Prospectus has been derived from an industry report exclusively
commissioned and paid for by us for such purpose.

We have used the report titled “Travel and Tourism Industry Report” dated April 16, 2024 prepared by 1Lattice appointed
pursuant to engagement letter dated October 3, 2023 for purposes of inclusion of such information at an agreed fees to be paid
by our Company. This report is subject to various limitations and based upon certain assumptions that are subjective in nature.
There are no parts, data or information (which may be relevant for the proposed Issue), that has been left out or changed in any
manner. In addition, statements from third parties that involve estimates are subject to change, and actual amounts may differ
materially from those included in this Red Herring Prospectus. Also see, “Certain Conventions, Presentation of Financial,
Industry and Market Data — Industry and Market Data” on page 16.

61. Certain of our Directors, members of our Senior Management and Key Managerial Personnel have interests in our
Company in addition to their remuneration and reimbursement of expenses.

Certain of our Directors, members of our Senior Management and Key Managerial Personnel are interested in our Company,
in addition to regular remuneration or benefits and reimbursement of expenses and such interests are to the extent of their, their
relatives and their company’s shareholding in our Company, payment of dividend or distributions thereon. For such transactions
between our Company on one hand and the Directors and the Senior Management, on the other hand, see “Summary of the
Offer Document— Summary of Related Party Transactions” on page 22.

62. The average cost of acquisition of Equity Shares by the Selling Shareholders may be less than the Offer Price.
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The average cost of acquisition of Equity Shares by the Selling Shareholders may be less than the Offer Price. The details of
the average cost of acquisition of Equity Shares held by the Selling Shareholders are set out below:

S. Name of the Selling Shareholder Number of Equity Average cost of

No. Shares* acquisition per Equity
Share” (in 3)*

Investor Selling Shareholder

1. TBO Korea 11,523,854 -

2. Augusta TBO 20,363,122 -

Promoter Selling Shareholders

1. Gaurav Bhatnagar 20,851,958 1.95

2. LAP Travel® 26,065,160 0.04

3. Manish Dhingra 5,864,705 0.08

*

As certified by N B T and Co, Chartered Accountants, by way of their certificate dated April 28, 2024.
A Ankush Nijhawan and Arjun Nijhawan are, inter alia, the promoters of LAP Travel and holds 40% and 50% of the equity share capital of LAP Travel,

respectively.

63. Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital requirements,
capital expenditures and restrictive covenants of our financing arrangements.

Whilst we have not paid dividends in the last three Fiscals and the nine months ended December 31, 2023, our ability to pay
dividends in the future will depend on a number of factors identified in the dividend policy of our Company, liquidity position,
profits, capital requirements, financial commitments and financial requirements including business expansion plans, cost of
borrowings, other corporate actions and other relevant or material factors considered relevant by our Board, and external factors,
such as the state of the economy and capital markets, applicable taxes including dividend distribution tax, regulatory changes
and other relevant or material factors considered relevant by our Board. The declaration and payment of dividends will be
recommended by the Board of Directors and approved by the Shareholders, at their discretion, subject to the provisions of the
Articles of Association and applicable law, including the Companies Act. We may retain all future earnings, if any, for use in
the operations and expansion of the business. As a result, we may not declare dividends in the foreseeable future. We cannot
assure you that we will be able to pay dividends in the future. Accordingly, realization of a gain on Shareholders’ investments
will depend on the appreciation of the price of the Equity Shares. There is no guarantee that our Equity Shares will appreciate
in value.

64.  We have in this Red Herring Prospectus included certain non-GAAP financial measures and Key Performance
Indicators (“KPIs”) that may vary from any standard methodology that is applicable across the travel distribution
industry. We rely on certain assumptions and estimates to calculate such measures, therefore such measures may not
be comparable with financial, operational or industry-related statistical information of similar nomenclature
computed and presented by other similar companies.

We have included certain financial and operational measures in this Red Herring Prospectus, which we believe to be non-GAAP
financial measures and KPlIs, in accordance with the SEBI ICDR Regulations. We compute and disclose such KPIs relating to
our operations and financial performance as we consider such information to be useful measures of our business and financial
performance, and because such measures are frequently used by securities analysts, investors and others to evaluate the
operational performance of companies such as us.

These KPIs may not be computed on the basis of any standard methodology that is applicable across the industry and therefore
may not be comparable to financial and operational measures, and industry-related statistical information of similar
nomenclature that may be computed and presented by other companies pursuing similar business. We have included certain
industry information in this Red Herring Prospectus from the 1L attice Report, and the 1L attice Report highlights certain industry
and market data relating to us and our competitors, which may not be based on any standard methodology and are subject to
various assumptions.

Further, while after listing of the Equity Shares, we will continue to disclose the KPIs in accordance with the applicable laws,
however, as the industry in which we operate continues to evolve, the measures by which we evaluate our business may change.
Our internal systems and tools have a number of limitations, and our methodologies or assumptions that we rely on for tracking
these metrics may also change over time, which could result in unexpected changes to our metrics, including the metrics we
publicly disclose, or our estimates of our category position. In addition, if the internal tools we use to track these measures
under-count or over-count performance or contain algorithmic or other technical errors, the data and/or reports we generate
may not be accurate. We calculate measures using internal tools, which are not independently verified by a third party. Any
real or perceived inaccuracies in such metrics may harm our reputation and adversely affect our stock price, business, results
of operations, and financial condition. Also, see “Risk Factor—60. Industry information included in this Red Herring Prospectus
has been derived from an industry report exclusively commissioned by and paid for by us for such purpose.” on page 69.

65.  Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which
investors may be more familiar with and may consider material to their assessment of our financial condition.
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The Restated Consolidated Financial Information has been prepared by the management of our Company from:

a. Audited special purpose interim consolidated financial statements of our Group and our joint venture as at and for the
nine months period ended December 31, 2023 prepared in accordance with Indian Accounting Standard 34 (‘Ind AS
34°) “Interim Financial Reporting”, prescribed under Section 133 of the Companies Act, 2013 read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended from time to time;

b. Audited special purpose interim consolidated financial statements of our Group and our joint venture as at and for the
nine months period ended December 31, 2022 prepared in accordance with Ind AS 34 “Interim Financial Reporting”,
prescribed under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended from time to time, except for inclusion of comparative information as those are not being
given in the Restated Consolidated Financial Information as per the option available to our Company under Paragraph
(A) (i) of Clause 11(l1) of Part A of Schedule VI of the SEBI ICDR Regulations, and other accounting principles
generally accepted in India;

c. audited consolidated financial statements of our Group and our joint venture as at and for the year ended March 31,
2023, March 31, 2022 and March 31, 2021, prepared in accordance with the Ind AS; and

d. audited separate statutory financial statements of TBO Cargo Private Limited, a subsidiary of our Company as at and
for the year ended March 31, 2023 prepared in accordance with the Ind AS.

For further information, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations —Non-
GAAP Measures” on page 367.

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

External Risk Factors

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

The Indian economy and capital markets are influenced by economic, political and market conditions in India and globally
including adverse geopolitical conditions. As a result, we are dependent on prevailing economic conditions in India and our
results of operations are affected by factors influencing the Indian economy. The following external risks may have an adverse
impact on our business and results of operations, should any of them materialize:

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

e instability in other countries and adverse changes in geopolitical situations;

e change in the government or a change in the economic and deregulation policies could adversely affect economic conditions
prevalent in the areas in which we operate in general and our business in particular;

e strikes, lock-outs, work stoppages or increased wage demands by employees, or vendors;

e civil unrest, acts of violence, terrorist attacks, regional conflicts or war;

¢ India has experienced epidemics and natural calamities such as earthquakes, tsunamis, floods and drought in recent years,
instability in the financial markets and volatility in, and actual or perceived trends in trading activity on, India’s principal
stock exchanges;

e epidemics or any other public health emergency in India or in countries in the region or globally, including in India’s
various neighbouring countries;

e adecline in India’s foreign exchange reserves which may affect liquidity in the Indian economy;

e macroeconomic factors and central bank regulation, including in relation to interest rates movements which may in turn
adversely impact our access to capital and increase our borrowing costs;

e high rates of inflation in India could increase our costs without proportionately increasing our revenues, and as such
decrease our operating margins;

e contagious diseases such as the COVID-19 pandemic, the highly pathogenic H7N9, H5N1 and H1N1 strains of influenza
in birds and swine;

e downgrading of India’s sovereign debt rating by rating agencies; and

e international business practices that may conflict with other customs or legal requirements to which we are subject to,
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including anti-bribery and anti-corruption laws; being subject to the jurisdiction of foreign courts, including uncertainty of
judicial processes and difficulty enforcing contractual agreements or judgments in foreign legal systems or incurring
additional costs to do so.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could adversely
affect our business, results of operations, financial condition and cash flows and the price of the Equity Shares. Our performance
and the growth of our business depend on the overall performance of the Indian economy as well as the economies of the
regional markets in which we operate. Moreover, we are dependent on the various policies, initiatives and schemes proposed
or implemented in India, however, there can be no assurance that such policies, initiatives and schemes will yield the desired
results or benefits which we anticipate and rely upon for our growth.

67.  Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events
could adversely affect our business.

Natural disasters (such as typhoons, flooding, and/or earthquakes), epidemics, pandemics such as COVID-19, and man-made
disasters, including acts of war, terrorist attacks, and other events, many of which are beyond our control, may lead to economic
instability, including in India or globally, which may in turn adversely affect our business, financial condition, and results of
operations. Developments in the ongoing conflict between Russia and Ukraine and the Israel and Palestine has resulted in and
may continue to result in a period of sustained instability across global financial markets, induce volatility in commodity prices,
adversely impact availability of natural gas, increase in supply chain, logistics times and costs, increase borrowing costs, cause
outflow of capital from emerging markets and may lead to overall slowdown in economic activity in India. Our operations may
be adversely affected by fires, natural disasters, and/or severe weather, which can result in damage to our property or inventory
and generally reduce our productivity, and may require us to evacuate personnel and suspend operations. Any terrorist attacks
or civil unrest as well as other adverse social, economic, and political events in India could have a negative effect on us. Such
incidents could also create a greater perception that investment in Indian companies involves a higher degree of risk and could
have an adverse effect on our business and the price of the Equity Shares. A number of countries in Asia, including India, as
well as countries in other parts of the world, are susceptible to contagious diseases and, for example, have had confirmed cases
of diseases such as the highly pathogenic H7N9, H5N1, and H1N1 strains of influenza in birds and swine and more recently,
the SARS-CoV-2 virus and the monkeypox virus. Another outbreak of the COVID-19 pandemic or future outbreaks of SARS-
CoV-2 virus or a similar contagious disease could adversely affect the global economy and economic activity in the region.

We experienced a significant decline in traffic on our platform in Fiscal 2021 due to the COVID-19 disruptions, where our
Monthly Transacting Buyers and GTV were 10,401 and X 30,855.43 million, respectively. Further, our revenue from operations
was % 1,418.06 million for Fiscal 2021. We also incurred loss for the year of X (341.44) million. However, subsequent to lifting
of lockdowns and an increase in the demand for travel post-pandemic, our Monthly Transacting Buyers and GTV increased to
19,378 and % 102,565.67 million for Fiscal 2022. There was no impact of COVID-19 on our business and operations in Fiscal
2023 and the nine months ended December 31, 2023. As a result, any present or future outbreak of a contagious disease could
have an adverse effect on our business and the trading price of the Equity Shares.

68. A downgrade in sovereign credit rating of India and other jurisdictions we operate in may affect the trading price of
the Equity Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the sovereign credit ratings of India.
India’s sovereign debt rating could be downgraded due to various factors, including changes in tax or fiscal policy or a decline
in India’s foreign exchange reserves, which are outside our control. Set forth below is India’s sovereign debt rating from certain
rating agencies.

Name of Agency Rating Outlook Date
Fitch BBB- Stable May 8, 2023
Moody’s Baa3 Stable August 21, 2023
DBRS BBB (low) Stable May 19, 2021
S&P BBB- Stable July 13, 2021

Any adverse revisions to sovereign credit ratings for India and other jurisdictions we operate in by international rating agencies
may adversely impact our ability to raise additional financing and the interest rates and other commercial terms at which such
financing is available, including raising any overseas additional financing. This could have an adverse effect on our ability to
fund our growth on favourable terms and consequently adversely affect our business and financial performance and the price
of the Equity Shares.

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

The Competition Act, 2002 (“Competition Act”) was enacted for the purpose of preventing practices that have or are likely to
have an adverse effect on competition in India and has mandated the Competition Commission of India to prevent such
practices. Under the Competition Act, any arrangement, understanding or action, whether formal or informal, which causes or
is likely to cause an appreciable adverse effect on competition (“AAEC”) is void and attracts substantial penalties. Further, any
agreement among competitors which, directly or indirectly, involves determination of purchase or sale prices, limits or controls
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production, or shares the market by way of geographical area or number of subscribers in the relevant market is presumed to
have an appreciable adverse effect in the relevant market in India and shall be void. The Competition Act also prohibits abuse
of a dominant position by any enterprise. On March 4, 2011, the Indian central government notified and brought into force the
combination regulation (merger control) provisions under the Competition Act with effect from June 1, 2011. These provisions
require acquisitions of shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed asset-and
turnover-based thresholds to be mandatorily notified to, and pre-approved by, the CCI. In addition, on May 11, 2011, the CCI
issued the Competition Commission of India (Procedure for Transaction of Business Relating to Combinations) Regulations,
2011, as amended, which sets out the mechanism for implementation of the merger control regime in India.

The Competition (Amendment) Act, 2023 (“Competition Amendment Act”) was notified on April 11, 2023, which amends
the Competition Act and gives the CCI additional powers to prevent practices that harm competition and the interests of
consumers. The Competition Amendment Act, inter alia, modifies the scope of certain factors used to determine AAEC, reduces
the overall time limit for the assessment of combinations by the CCI from 210 days to 150 days and empowers the CCI to
impose penalties based on the global turnover of entities, for anti-competitive agreements and abuse of dominant position.

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

70.  Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, including
conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asia, United States,
United Kingdom, Russia and elsewhere in the world in recent years has adversely affected the Indian economy. Any worldwide
financial instability may cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect
the Indian economy and financial sector and us. Although economic conditions vary across markets, loss of investor confidence
in one emerging economy may cause increased volatility across other economies, including India. Financial instability in other
parts of the world could have a global influence and thereby negatively affect the Indian economy. Financial disruptions could
adversely affect our business, prospects, financial condition, results of operations and cash flows. Further, economic
developments globally can have a significant impact on our principal markets. Concerns related to a trade war between large
economies may lead to increased risk aversion and volatility in global capital markets and consequently have an impact on the
Indian economy. These developments, or the perception that any of them could occur, have had and may continue to have an
adverse effect on global economic conditions and the stability of global financial markets, and may significantly reduce global
market liquidity, restrict the ability of key market participants to operate in certain financial markets or restrict our access to
capital. This could have an adverse effect on our business, financial condition and results of operations and reduce the price of
the Equity Shares.

71.  Changing laws, rules or regulations and legal uncertainties in India, including adverse application of taxation laws
and regulations, may adversely affect our business, results of operations, financial condition and cash flows.

The regulatory and policy environment in which we operate is evolving and is subject to change.

Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign
investment and stamp duty laws governing our business and operations could result in us being deemed to be in contravention
of such laws and may require us to apply for additional approvals. For instance, the Supreme Court of India has in a decision
clarified the components of basic wages which need to be considered by companies while making provident fund payments,
which resulted in an increase in the provident fund payments to be made by companies. Any such decisions in future or any
further changes in interpretation of laws may have an impact on our results of operations.

Further, any future amendments may affect our tax benefits such as deductions for income earned by way of dividend from
investments in other domestic companies.

Furthermore, changes in capital gains tax or tax on capital market transactions or the sale of shares could affect investor returns.
As a result, any such changes or interpretations could have an adverse effect on our business and financial performance. For
further discussion on capital gains tax, see “Risk Factor — 76. Investors may be subject to Indian taxes arising out of capital
gains on the sale of the Equity Shares” on page 75.

Further, our Material Subsidiary is currently located in a low tax jurisdiction. In the event there are changes in relation to
taxation policy applicable to our Material Subsidiary, our financial statements may be significantly affected.
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We cannot predict the impact of any changes in or interpretations of existing, or the promulgation of, new laws, rules and
regulations applicable to us and our business. Unfavorable changes in or interpretations of existing, or the promulgation of new
laws, rules and regulations including foreign investment and stamp duty laws governing our business and operations could
result in us, our business, operations or group structure being deemed to be in contravention of such laws and/or may require
us to apply for additional approvals. We may incur increased costs and expend resources relating to compliance with such new
requirements, which may also require significant management time, and any failure to comply may adversely affect our
business, results of operations and prospects. For instance, with the Finance Act, 2020, Section 206C was amended in the
Income Tax Act to include clause (1G), pursuant to which, inter alia, a seller of an overseas tour program package shall be
required to collect an income tax (“TCS”) from the buyer of such package. Accordingly, we may incur increased costs relating
to compliance with such new requirements, which may also require management time and other resources, and any failure to
comply may adversely affect our business, results of operations and prospects. Uncertainty in the applicability, interpretation
or implementation of any amendment to, or change in, governing law, regulation or policy, including by reason of an absence,
or a limited body, of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may
impact the viability of our current business or restrict our ability to grow our business in the future.

Further, the Government of India has recently introduced various amendments to the Income Tax Act, vide the Finance Act,
2024. We have not fully determined the impact of these recent and proposed laws and regulations on our business, financial
condition, future cash flows and results of operations. Unfavourable changes in or interpretations of existing, or the
promulgation of new, laws, rules and regulations including foreign investment and stamp duty laws governing our business and
operations could result in us being deemed to be in contravention of such laws and may require us to apply for additional
approvals.

72.  If inflation were to rise in India, we might not be able to increase the prices of our services at a proportional rate in
order to pass costs on to our customers thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has experienced
high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and increased costs to our
business, including increased costs of wages and other expenses relevant to our business.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any increase
in inflation in India can increase our expenses, which we may not be able to adequately pass on to our customers, whether
entirely or in part, and may adversely affect our business and financial condition. In particular, we might not be able to reduce
our costs or increase the price of our products to pass the increase in costs on to our customers. In such case, our business,
results of operations, cash flows and financial condition may be adversely affected.

Further, the Government of India has previously initiated economic measures to combat high inflation rates, and it is unclear
whether these measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen in the
future.

73.  Compliance with provisions of Foreign Account Tax Compliance Act may affect payments on the Equity Shares.

The U.S. “Foreign Account Tax Compliance Act” (or “FATCA”) imposes a new reporting regime and potentially, imposes a
30% withholding tax on certain “foreign passthru payments” made by certain non-U.S. financial institutions (including
intermediaries).

If payments on the Equity Shares are made by such non-U.S. financial institutions (including intermediaries), this withholding
may be imposed on such payments if made to any non-U.S. financial institution (including an intermediary) that is not otherwise
exempt from FATCA or other holders who do not provide sufficient identifying information to the payer, to the extent such
payments are considered “foreign passthru payments”. Under current guidance, the term “foreign passthru payment” is not
defined and it is therefore not clear whether and to what extent payments on the Equity Shares would be considered “foreign
passthru payments”. The United States has entered into intergovernmental agreements with many jurisdictions (including India)
that modify the FATCA withholding regime described above. It is not yet clear how the intergovernmental agreements between
the United States and these jurisdictions will address “foreign passthru payments” and whether such agreements will require us
or other financial institutions to withhold or report on payments on the Equity Shares to the extent they are treated as “foreign
passthru payments”. Prospective investors should consult their tax advisors regarding the consequences of FATCA, or any
intergovernmental agreement or non-U.S. legislation implementing FATCA, to their investment in Equity Shares.

[ ]

Risks Relating to the Equity Shares and this Offer
74.  The trading volume and market price of the Equity Shares may be volatile following the Offer.

The market price of the Equity Shares may fluctuate as a result of, among other things, the following factors, some of which
are beyond our control:

o quarterly variations in our results of operations;
o results of operations that vary from the expectations of securities analysts and investors;
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o results of operations that vary from those of our competitors;

o changes in expectations as to our future financial performance, including financial estimates by research analysts and
investors;

o any major impact on the business of airlines and hotels which may have an adverse impact on our business and
operations;

o a change in research analysts’ recommendations;

announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or capital
commitments;

announcements by third parties or governmental entities of significant claims or proceedings against us;

new laws and governmental regulations applicable to our industry;

additions or departures of key management personnel;

changes in exchange rates;

fluctuations in stock market prices and volume; and

general economic, market and stock market conditions.

Changes in relation to any of the factors listed above could adversely affect the price of the Equity Shares.

75.  Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measure (“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock Exchanges in order to
enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges, in the past, have introduced various pre-emptive surveillance measures with respect to the
shares of listed companies in India (the “Listed Securities”) in order to enhance market integrity, safeguard the interests of
investors and potential market abuses. In addition to various surveillance measures already implemented, and in order to further
safeguard the interest of investors, the SEBI and the Stock Exchanges have introduced additional surveillance measures
(“ASM”) and graded surveillance measures (“GSM”).

ASM is conducted by the Stock Exchanges on Listed Securities with surveillance concerns based on certain objective
parameters such as share price, price-to-earnings ratio, percentage of delivery, client concentration, variation in volume of
shares and volatility of shares, among other things. GSM is conducted by the Stock Exchanges on Listed Securities where their
price quoted on the Stock Exchanges is not commensurate with, among other things, the financial performance and financial
condition measures such as earnings, book value, fixed assets, net-worth, other measures such as price-to-earnings multiple and
market capitalization and overall financial position of the concerned listed company, the Listed Securities of which are subject
to GSM.

For further details in relation to the ASM and GSM Surveillance Measures, including criteria for shortlisting and review of
Listed Securities, exemptions from shortlisting and frequently asked questions (FAQs), among other details, refer to the
websites of the NSE and the BSE.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factors which
may result in high volatility in price, low trading volumes, and a large concentration of client accounts as a percentage of
combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors or other circumstances
may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our securities under the GSM and/or
ASM framework or any other surveillance measures, which could result in significant restrictions on trading of our Equity
Shares being imposed by SEBI and the Stock Exchanges. These restrictions may include requiring higher margin requirements,
requirement of settlement on a trade for trade basis without netting off, limiting trading frequency, reduction of applicable price
band, requirement of settlement on gross basis or freezing of price on upper side of trading, as well as mentioning of our Equity
Shares on the surveillance dashboards of the Stock Exchanges. The imposition of these restrictions and curbs on trading may
have an adverse effect on market price, trading and liquidity of our Equity Shares and on the reputation and conditions of our
Company. Any such instance may result in a loss of our reputation and diversion of our management’s attention and may also
decrease the market price of our Equity Shares which could cause you to lose some or all of your investment.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an Indian
company is generally taxable in India. A securities transaction tax (“STT”) is levied on and collected by an Indian stock
exchange on which equity shares are sold. You may be subject to payment of long-term capital gains tax in India, in addition
to payment of STT, on the sale of any Equity Shares held for more than 12 months. STT will be levied on and collected by a
domestic stock exchange on which the Equity Shares are sold. Further, any capital gain realized on the sale of our Equity Shares
held for a period of 12 months or less will be subject to short-term capital gains tax in India. While non-residents may claim
tax treaty benefits in relation to such capital gains income, generally, Indian tax treaties do not limit India’s right to impose tax
on capital gains arising from the sale of shares of an Indian company. While non-residents may claim tax treaty benefits in
relation to such capital gains income, generally, Indian tax treaties do not limit India’s right to impose tax on capital gains
arising from the sale of shares of an Indian company.

The Finance Act, 2020 had stipulated that the sale, transfer and issue of certain securities through exchanges, depositories or
otherwise to be charged with stamp duty. The Finance Act, 2020 also clarified that, in the absence of a specific provision under
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an agreement, the liability to pay stamp duty in case of sale of certain securities through stock exchanges will be on the buyer,
while in other cases of transfer for consideration through a depository, the onus will be on the transferor. The stamp duty for
transfer of certain securities, other than debentures, on a delivery basis is currently specified under the Finance Act, 2020 at
0.015% and on a non-delivery basis is specified at 0.003% of the consideration amount. These amendments have come into
effect from July 1, 2020. Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax
(“DDT?”), in the hands of the company and such dividends were generally exempt from tax in the hands of the shareholders.
However, the government of India has amended the IT Act to abolish the DDT regime. Under the extant provisions, any
dividend distributed by a domestic company is subject to tax in the hands of the concerned shareholder at the applicable rates.
Additionally, the company distributing dividends is required to withhold tax on such payments at the applicable rate. However,
non-resident shareholders may claim benefit of the applicable tax treaty, subject to satisfaction of certain conditions.

Further, the Government of India has announced the union budget for Fiscal 2025, pursuant to which certain provisions of the
Finance Act, 2024, will come into force on April 1, 2024 which has introduced various amendments to the IT Act. We have not
fully determined the impact of these recent and proposed laws and regulations on our business. We cannot predict whether the
amendments made pursuant to the Finance Act, 2024 would have an adverse effect on our business, financial condition, future
cash flows and results of operations. Unfavourable changes in or interpretations of existing, or the promulgation of new, laws,
rules and regulations including foreign investment and stamp duty laws governing our business and operations could result in
us being deemed to be in contravention of such laws and may require us to apply for additional approvals.

77.  Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us may dilute
your shareholding and sale of Equity Shares by shareholders with significant shareholding may adversely affect the
trading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including a
primary offering of Equity Shares, convertible securities or securities linked to Equity Shares including through the exercise of
employee stock options, may lead to the dilution of investors’ shareholdings in our Company. Any future equity issuances by
us or sales of our Equity Shares by our shareholders, after the completion of this Offer, including by our major shareholders
after the completion of this Offer (subject to compliance with the lock-in provisions under the SEBI ICDR Regulations), or any
other change in our shareholding structure to comply with minimum public shareholding norms applicable to listed companies
in India may adversely affect the trading price of the Equity Shares, which may lead to other adverse consequences including
difficulty in raising capital through an offering of our Equity Shares or incurring additional debt. In addition, any perception by
investors that such issuances or sales might occur may also affect the market price of our Equity Shares. There can be no
assurance that we will not issue Equity Shares, convertible securities or securities linked to Equity Shares or that our
Shareholders will not dispose of, pledge or encumber their Equity Shares in the future.

78.  Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

Foreign investment in Indian securities is subject to regulation by Indian regulatory authorities. Under foreign exchange
regulations currently in force in India, transfer of shares between non-residents and residents are permitted (subject to certain
restrictions), if they comply with the pricing guidelines and reporting requirements specified by the RBI. If the transfer of
shares, which are sought to be transferred, is not in compliance with such pricing guidelines or reporting requirements or falls
under any of the exceptions referred to above, then a prior regulatory approval will be required. Additionally, shareholders who
seek to convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from
India require a no-objection or a tax clearance certificate from the Indian income tax authorities.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has been
incorporated as the proviso to Rule 6(a) of the FEMA Non-debt Instrument Rules, all investments under the foreign direct
investment route by entities of a country which shares land border with India or where the beneficial owner of the Equity Shares
is situated in or is a citizen of any such country, can only be made through the Government approval route, as prescribed in the
Consolidated FDI Policy dated October 15, 2020 and the FEMA Rules. Further, in the event of transfer of ownership of any
existing or future foreign direct investment in an entity in India, directly or indirectly, resulting in the beneficial ownership
falling within the aforesaid restriction/purview, such subsequent change in the beneficial ownership will also require approval
of the Government of India.

Additionally, the Indian government may impose foreign exchange restrictions in certain emergency situations, including
situations where there are sudden fluctuations in interest rates or exchange rates, where the Indian government experiences
extreme difficulty in stabilizing the balance of payments or where there are substantial disturbances in the financial and capital
markets in India. These restrictions may require foreign investors to obtain the Indian government’s approval before acquiring
Indian securities or repatriating the interest or dividends from those securities or the proceeds from the sale of those securities.
There can be no assurance that any approval required from the RBI or any other government agency can be obtained on any
particular terms or at all.

We cannot assure investors that any required approval from the RBI or any other governmental agency can be obtained on any
particular terms or at all. For further information, see “Restrictions on Foreign Ownership of Indian Securities” on page 448.
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79. The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity
Shares may not be indicative of the market price of the Equity Shares after the Offer. Further, the current market
price of some securities listed pursuant to certain previous issues managed by the BRLMs is below their respective
issue prices.

The determination of the Price Band is based on various factors and assumptions, and will be determined by our Company in
consultation with the BRLMs. Furthermore, the Offer Price of the Equity Shares will be determined by our Company in
consultation with the BRLMs through the Book Building Process. These will be based on numerous factors, including factors
as described under “Basis for Offer Price” on page 25 and the Offer Price determined by the Book Building Process may not
be indicative of the market price for the Equity Shares after the Offer.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public offerings managed
by the BRLMs is below their respective issue price. For further details, see “Other Regulatory and Statutory Disclosures —
Price information of past issues handled by the BRLMs” on page 411. The factors that could affect the market price of the
Equity Shares include, among others, broad market trends, financial performance and results of our Company post-listing, and
other factors beyond our control. We cannot assure you that an active market will develop or sustained trading will take place
in the Equity Shares or provide any assurance regarding the price at which the Equity Shares will be traded after listing.

80.  QIBsand Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail Individual Investors and Eligible
Employees Bidding in the Employee Reservation Portion are not permitted to withdraw their Bids after closure of the
Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid
Amount) at any stage after submitting a Bid. Retail Individual Investors and Eligible Employees Bidding in the Employee
Reservation Portion can revise or withdraw their Bids at any time during the Bid/ Offer Period and withdraw their Bids until
the Bid/ Offer Closing Date but not thereafter. Therefore, QIBs and Non-Institutional Investors will not be able to withdraw or
lower their Bids following adverse developments in international or national monetary policy, financial, political or economic
conditions, our business, results of operations, cash flows or otherwise at any stage after the submission of their Bids. While
we are required to complete all necessary formalities for listing and commencement of trading of the Equity Shares on all Stock
Exchanges where such Equity Shares are proposed to be listed, including Allotment, within three Working Days from the Bid/
Offer Closing Date or such other period as may be prescribed by the SEBI, events affecting the investors’ decision to invest in
the Equity Shares, including adverse changes in international or national monetary policy, financial, political or economic
conditions, our business, results of operations, cash flows or financial condition may arise between the date of submission of
the Bid and Allotment. We may complete the Allotment of the Equity Shares even if such events occur, and such events may
limit the Investors’ ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity Shares
to decline on listing.

81.  Investors may be restricted in their ability to exercise pre-emptive rights under Indian law and thereby may suffer
future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equity shares pre-
emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership percentages
before the issuance of any new equity shares, unless the pre-emptive rights have been waived by the adoption of a special
resolution by holders of three-fourths of the equity shares voting on such resolution.

However, if the law of the jurisdiction the investors are in, does not permit them to exercise their pre-emptive rights without
our Company filing an offering document or registration statement with the applicable authority in such jurisdiction, the
investors will be unable to exercise their pre-emptive rights unless our Company makes such a filing. If we elect not to file a
registration statement, the new securities may be issued to a custodian, who may sell the securities for the investor’s benefit.
The value such custodian receives on the sale of such securities and the related transaction costs cannot be predicted. In addition,
to the extent that the investors are unable to exercise pre-emptive rights granted in respect of the Equity Shares held by them,
their proportional interest in our Company would be reduced.

82. A third-party could be prevented from acquiring control of us post Offer, because of anti-takeover provisions under
Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or change in
control of our Company. Under the Takeover Regulations, an acquirer has been defined as any person who, directly or
indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether individually or acting in
concert with others. Although these provisions have been formulated to ensure that the interests of investors/shareholders are
protected, these provisions may also discourage a third party from attempting to take control of our Company subsequent to
completion of the Offer. Consequently, even if a potential takeover of our Company would result in the purchase of the Equity
Shares at a premium to their market price or would otherwise be beneficial to our shareholders, such a takeover may not be
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attempted or consummated because of Takeover Regulations.
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SECTION I1I: INTRODUCTION

THE OFFER

The following table summarizes the Offer details:

Offer of Equity SharesM®

Up to [e] Equity Shares aggregating up to X [e] million

of which:

(i) Fresh Issue®

Up to [e] Equity Shares aggregating up to ¥ 4,000.00 million

(i) Offer for Sale by the Selling Shareholders®

Up to 12,508,797 Equity Shares aggregating up to X [e] million

The Offer includes:

Employee Reservation Portion®)

Up to [e] Equity Shares aggregating up to X 30.00 million

Net Offer

Up to [e] Equity Shares aggregating up to X [e] million

The Net Offer consists of:

A) QIB Portion® ®

Not less than [e] Equity Shares

of which:

Anchor Investor Portion )

Up to [e] Equity Shares

Net QIB Portion (assuming Anchor Investor Portion is fully
subscribed)

Up to [e] Equity Shares

of which:

Auvailable for allocation to Mutual Funds only (5% of the Net QIB
Portion)®

[®] Equity Shares

Balance of QIB Portion for all QIBs including Mutual Funds

[e] Equity Shares

B) Non-Institutional Portion®)®)

Not more than [e] Equity Shares

of which:

One-third of the Non-Institutional Portion available for allocation to
Bidders with an application size of more than X 0.20 million and up
to 21.00 million

[®] Equity Shares

Two-thirds of the Non-Institutional Portion available for allocation
to Bidders with an application size of more than % 1.00 million

[e] Equity Shares

C) Retail Portion®®

Not more than [e] Equity Shares

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer

104,239,961 Equity Shares

Equity Shares outstanding after the Offer

[e] Equity Shares

Utilisation of Net Proceeds

See “Objects of the Offer” on page 113 for details regarding the use
of proceeds from the Fresh Issue. Our Company will not receive any
proceeds from the Offer for Sale.

@ The Fresh Issue has been authorized by resolutions of our Board of Directors at their meetings held on September 21, 2023 and November 4, 2023,
respectively, and a special resolution passed by our Shareholders at their meeting held on November 4, 2023.

@ The Selling Shareholders have authorised and consented to participate in the Offer for Sale.

Selling Shareholder Aggregate amount of Offer | Number of Equity Shares | Date of board resolution/ Date of Consent Letter
for Sale offered in the Offer for Authorization
(% million) Sale*
Gaurav Bhatnagar Upto [e] Up to 2,033,944 - November 4, 2023
Manish Dhingra Upto [e/ Up to 572,056 - November 4, 2023
LAP Travel Upto [e] Up to 2,606,000 October 25, 2023 November 4, 2023
TBO Korea Upto [e] Up to 2,637,040 November 3, 2023 April 18, 2024
Augusta TBO Upto[e] Up to 4,659,757 November 3, 2023 April 18, 2024

*  Subject to finalisation of the Offer Price.

Each Selling Shareholder has specifically confirmed that its respective Offered Shares have been held for a period of at least one year immediately
preceding the date of filing this Red Herring Prospectus with SEBI and are otherwise eligible for being offered for sale pursuant to the Offer in terms of
the SEBI ICDR Regulations. Further, each of the Selling Shareholders has confirmed that their respective Offered Shares are compliant with the

Regulation 8 and 8A of the SEBI ICDR Regulations.

@ Subject to valid bids being received at or above the Offer Price, undersubscription, if any, in any category, except in the QIB Portion, would be allowed
to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our Company and the Selling Shareholders,
in consultation with the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws. Eligible Employees Bidding in
the Employee Reservation Portion can Bid up to a Bid Amount of ¥ 0.50 million. However, a Bid by an Eligible Employee Bidding in the Employee
Reservation Portion will be considered for allocation, in the first instance, for a Bid Amount of up to < 0.20 million. In the event of under-subscription in
the Employee Reservation Portion, the unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees
Bidding in the Employee Reservation Portion who have Bid in excess of ¥ 0.20 million, subject to the maximum value of Allotment made to such Eligible
Employee not exceeding % 0.50 million. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid in the Net Offer and
such Bids will not be treated as multiple Bids subject to applicable limits. Eligible Employee can also apply under Retail Portion. However, Bids by
Eligible Employees in the Employee Reservation Portion and in the Non-Institutional Portion shall be treated as multiple Bids, only if Eligible Employee
has made an application of more than ¥ 0.20 million in the Employee Reservation Portion. The unsubscribed portion if any, in the Employee Reservation
Portion shall be added back to the Net Offer. In case of under-subscription in the Net Offer, spill-over to the extent of such under-subscription shall be

permitted from the Employee Reservation Portion.
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(©)]

Our Company and the Selling Shareholders may, in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be reserved for domestic
Mutual Funds only, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of
under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB
Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for
allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or
above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available
for allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor
Investors) in proportion to their Bids. For details, see “Offer Procedure” on page 429.

SEBI through its circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, has prescribed that all individual investors applying in initial
public offerings opening on or after May 1, 2022, where the application amount is up to ¥ 0.50 million, shall use UPI Mechanism. UPI Bidders using the
UPI Mechanism, shall provide their UPI ID in the Bid-cum-Application Form for Bidding through Syndicate, Sub-Syndicate Members, Registered
Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type accounts), provided by certain brokers

Allocation to Bidders in all categories except the Anchor Investor Portion, Non- Institutional Portion and the Retail Portion, if
any, shall be made on a proportionate basis subject to valid Bids received at or above the Offer Price, as applicable. The
allocation to each RIB shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion,
and the remaining available Equity Shares, if any, shall be allocated on a proportional basis. One-third of the Non-Institutional
Portion shall be reserved for applicants with application size of more than ¥ 0.20 million and up to % 1.00 million, two-thirds
of the Non-Institutional Portion shall be reserved for Bidders with an application size of more than X 1.00 million and the
unsubscribed portion in either of the above subcategories may be allocated to Bidders in the other sub-category of Non-
Institutional Bidders. The allocation of Equity Shares to each Non-Institutional Bidders shall not be less than % 0.20 million,
subject to the availability of Equity Shares in the Non-Institutional Portion, and the remaining Equity Shares, if any, shall be
allocated on a proportionate basis in accordance with the SEBI ICDR Regulations. Allocation to Anchor Investors shall be on
a discretionary basis in accordance with the SEBI ICDR Regulations. For further details, see “Offer Procedure” on page 429.
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Consolidated
Financial Information. The summary of financial information presented below should be read in conjunction with the “Restated
Consolidated Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 240 and 348 respectively.
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RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(in % million, unless otherwise stated)

As at December | As at December Asat |AsatMarch| Asat
31, 2023 31, 2022 March 31,2022 March
31, 2023 31, 2021
Assets
Non-current assets
Property, plant and equipment 88.26 94.61 96.29 60.97 20.44
Capital work-in-progress 35.08 - - 1.70 0.58
Other intangible assets 1828.74 334.93 289.36 223.30 131.53
Goodwill 899.85 360.06 361.16 32.59 -
Intangible assets under development 169.93 - - - 85.44
Right-of-use asset 697.21 605.31 612.12 604.82 75.21
Investment accounted for using equity method - - - 0.49 -
Financial assets
i. Investments 20.34 0.34 0.33 0.31 0.31
ii. Loans - - - 30.05 -
iii. Other financial assets 39.50 29.76 31.21 21.88 61.83
Deferred tax assets (net) 144.79 112.87 118.48 68.96 37.35
Other non-current assets 6.59 2.94 9.68 - -
Total non-current assets 3,930.29 1,540.82| 1,518.63 1,045.07 412.69
Current assets
Financial assets
i. Investments - 2.02 2.04 1.41 1.24
ii. Trade receivables 26,087.46 12,329.34 | 15,661.57 5,310.92| 1,202.05
iii. Cash and cash equivalents 4,663.61 4,829.94| 5,633.88 424894 | 2,691.02
iv. Bank balances other than (iii) above 790.10 1,085.40 978.99 793.79 632.58
v. Loans 10.96 2154 14.44 21.72 12.01
vi. Other financial assets 669.86 697.88 609.54 566.32 307.93
Current tax assets (net) 14.13 14.91 6.47 6.97 -
Other current assets 1,374.05 1,048.07| 1,153.69 719.12 502.10
Total current assets 33,610.17 20,029.10| 24,060.62 11,669.19| 5,348.93
Total Assets 37,540.46 21,569.92| 25,579.25 12,714.26| 5,761.62
Equity and liabilities
Equity
Equity share capital 104.24 104.24 104.24 104.24 18.95
Other equity
Reserves and surplus 4,784.27 2,771.97| 3,175.70 2,140.76| 1,975.77
Other reserves 168.82 134.34 122.92 74.04 45.99
Non-controlling interests (45.21) 82.64 (30.94) - -
Total equity 5012.12 3,093.19| 3,371.92 2,319.04| 2,040.71
Liabilities
Non-current liabilities
Financial liabilities
i. Borrowings 29.32 55.99 56.16 26.94 -
ii. Lease liabilities 708.33 586.08 591.61 564.31 49.70
iii. Other financial liabilities 409.24 -
Employee benefit obligations 138.20 106.07 108.95 84.35 75.86
Contract Liabilities - - - - 53.04
Deferred tax liabilities (net) 22.96 - - - -
Other non-current liabilities - 3.79 3.54 - -
Total non-current liabilities 1,308.05 751.93 760.26 675.60 178.60
Current liabilities
Financial liabilities
i. Borrowings - 6.75 7.44 - -
ii. Lease liabilities 66.53 44.21 51.03 42.77 34.64
iii. Trade payables
(a) total outstanding dues of micro and small enterprises 26.20 10.14 25.79 10.72 -
(b) total outstanding dues other than (ii)(a) above 27,194.79 14,068.37 | 18,003.83 7,262.63| 1,731.91
iii. Other financial liabilities 1,286.43 1,391.89 813.01 852.77 884.85
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(in ¥ million, unless otherwise stated)

As at December | As at December Asat |AsatMarch| Asat

31, 2023 31, 2022 March 31,2022 March
31, 2023 31, 2021
Employee benefit obligations 114.21 83.98 93.96 64.93 42.49
Contract Liabilities 2,136.26 1,792.81| 2,017.22 1,315.17 761.31
Other current liabilities 308.91 243.64 358.39 170.63 82.98
Current tax liabilities 86.96 83.01 76.40 - 4.13
Total current liabilities 31,220.29 17,724.80 | 21,447.07 9,719.62| 3,542.31
Total liabilities 32,528.34 18,476.73 | 22,207.33 10,395.22 | 3,720.91
Total equity and liabilities 37,540.46 21,569.92 | 25,579.25 12,714.26| 5,761.62

Notes:

1. Z0.00 represents amounts below rounding off norms.

2. We experienced a substantial increase in our trade receivables in the last three Fiscals compared to our revenue from operations on account of increased
in gross transaction value on our platform. While our revenue from operations primarily include revenue from air ticketing, hotel packages, technical
service and other services during the relevant year/period, trade receivables are based on total transaction value due to be received at the end of the
respective year/period as on the date of the balance sheet. Accordingly, our trade payables were higher.
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RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(in % million, except for share data and unless otherwise stated)

For the nine- | For the nine- | For Fiscal | For Fiscal | For Fiscal
months months period 2023 2022 2021
period ended ended
December December 31,
31, 2023 2022
Income
Revenue from operations 10,237.53 7,831.77| 10,645.87 4,832.68| 1,418.06
Other income 167.55 86.52 130.33 200.50 322.23
Other gains/(losses) — net (9.44) 67.56 81.51 86.10 25.20
Total income 10,395.64 7,985.85| 10,857.71 5,119.28| 1,765.49
Expenses
Service fees 3,526.14 2,379.24 3,319.49 1,585.29 359.70
Employee benefit expense 1,986.92 1,675.42 2,283.98 1,330.69 595.86
Finance costs 65.34 53.80 71.67 35.39 11.93
Depreciation and amortisation expenses 211.50 177.03 245.57 156.81 111.20
Net impairment losses on financial assets including trade receivable 70.94 53.06 93.37 39.42 66.69
Share issue expenses 17.00 106.69 120.45 50.57 -
Other Expenses 2,709.60 2,158.25 3,009.64 1,506.47 622.70
Total expenses 8,587.44 6,603.49 9,144.17 4,704.64| 1,768.08
Profit before share of loss of joint venture, tax, and exceptional 1,808.20 1,382.36 1,713.54 414.64 (2.59)
items
Share of loss of joint ventures - (0.49) (0.49) (32.83) -
Restated profit /(loss) before tax and exceptional items 1,808.20 1,381.87 1,713.05 381.81 (2.59)
Exceptional items
- Impairment of other receivables (net of reversals) (9.06) (24.83) (28.90) (78.52) 292.73
- Provision for doubtful expenses 81.02 - - - -
Restated profit /(loss) before tax 1,736.24 1,406.70 1,741.95 460.33| (295.32)
Income tax expense
Current tax 218.87 243.80 302.90 152.96 55.82
Current tax — Prior Periods - 2.55 2.55 0.59 6.46
Deferred tax (24.41) (42.43) (48.41) (30.39) (16.16)
Restated profit/ (loss) for the period/year 1,541.78 1,202.78 1,484.91 337.17| (341.44)
Other comprehensive income
Items that may be reclassified to profit or loss in subsequent
period/year
Exchange differences on translation of foreign operations 45.43 68.68 47.10 28.05 (24.87)
Items that will not be reclassified to profit or loss in subsequent
period/year
Remeasurement of post employment benefit obligations (11.12) (3.82) (2.84) (5.35) 4.57
Income tax relating to these items 1.64 1.48 1.11 1.22 (0.93)
Restated other comprehensive income/(loss) for the period/year, 35.95 66.34 45.37 23.92 (21.23)
net of tax
Restated total comprehensive income/(loss) for the period/year 1,577.73 1,269.12 1,530.28 361.09| (362.67)
Earnings per equity share — Basic and Diluted (in Rs.) 15.30 &15.15| 11.58 &11.50 1421 & 332&332| (3.28) &
14.07 (3.28)

(Face value of share — Rs. 1 each)

Notes:

1. Theincrease in our revenue from operations from Fiscal 2022 to Fiscal 2023 were directly as a result of the increase in GTV on our platform primarily
due to the easing of COVID-19 related travel restrictions, however, the increase in our restated profit for the year/period for Fiscal 2022 to Fiscal 2023
is attributable mainly to the increase in our GTV. Our total expenses as percentage of our total income reduced to 84.22% for Fiscal 2023 compared to
91.90% for Fiscal 2022. Since a substantial portion of our expenses did not increase in direct proportion to the GTV or revenue from operations, our
restated profit/loss for the year/period between Fiscal 2022 to Fiscal 2023 increased by more than four times compared to an increase in revenue from

operations by approximately two times.
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RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(in ¥ million, unless otherwise stated)

For the For the For For For Fiscal
nine- nine- Fiscal Fiscal 2021
months months 2023 2022
period period
ended ended
December | December
31, 2023 31, 2022
Cash flow from operating activities
Restated profit /(loss) before tax 1,736.24 1,406.70| 1,741.95| 460.33 (295.32)
Adjustments for
Depreciation and amortisation expense 211.50 177.03 245,57 156.81 111.20
Unwinding of discount on security deposits (2.18) (1.32) (1.84) (1.18) (0.65)
Gain on termination of leases - (0.64) (1.31) (8.51) (1.26)
Covid-19 rent concessions - - - (4.24) (7.43)
Fair value gain on valuation of investments (1.17) (0.61) (0.63) (0.17) (0.23)
Net gain on sale of investments (20.66) -
Gain on termination of security deposit - (0.02) (0.02) (1.02) (0.03)
Unrealised foreign exchange Loss net (42.27) 32.34 25.67 10.76 2.82
Liability no longer required, written back (71.08) (34.85)| (52.98)| (116.94) (226.24)
Government Grant income (2.95) (0.70)
Net impairment losses on trade receivables 63.01 45.95 76.44 37.32 61.33
Net impairment losses on financial assets excluding trade receivables 7.92 7.12 16.93 2.10 5.36
Provision for doubtful advances 100.67 2.27 - 8.00 2.56
Advance written off - - 2.25 - -
Dividend from investments measured at fair value through statement of profit (0.02) (0.02) (0.10) (0.08) (0.07)
and loss
Interest income on others (0.13) (0.12) (0.12) - -
Interest income from financial assets (90.35) (45.06)| (68.04)| (65.32) (86.55)
Net gain on disposal of property, plant and equipment - 0.12 (0.29) (0.09) (0.18)
Net gain on conversion of joint venture into a subsidiary - (32.71)| (32.71) - -
Employee stock option expense 61.21 32.65 50.22 3.39 -
Interest on delayed payment of statutory dues 4.87 4.83 6.18 6.21 3.18
Interest on delayed payment of micro and small enterprises 0.04 0.17 0.05 - -
Interest expense — lease liabilities 51.04 44.85 60.26 26.73 8.75
Interest on Borrowings 6.76 0.98 1.30 - -
Interest on deferred consideration in relation to business combination 0.41 0.93 1.16 1.66 -
Interest on Loan taken by ESOP Trust 2.22 2.04 2.72 0.79 -
Share of loss of joint ventures - 0.49 0.49 32.83 -
Impairment of other receivables (net of reversal) (9.06) (24.83)| (28.90)| (78.52) 292.73
Net fair value (gain)/loss on foreign exchange forward contracts 0.47 (8.61) (0.28) 10.15 11.52
2,006.49 1,608.99| 2,043.97| 481.01 (118.51)
Change in operating assets and liabilities
(Increase)/ Decrease in trade receivables (2,935.24) | (6,369.65) | (9,963.94 | (3,965.72 1,692.14
) )
(Increase)/Decrease in other financial assets (64.72) (93.84) (18.03)| (132.43) 289.67
(Increase)/Decrease in non-current and current assets (110.89) (192.96) | (300.13) | (221.28) 89.17
Increase/(Decrease) in trade payables 1,885.49 5,870.35| 10,076.1| 5,357.38 (915.47)
5
(Decrease)/Increase in other financial liabilities (68.13) (18.53)| (19.97) 32.94 130.30
Increase in provisions 38.02 31.32 60.11 23.80 24.55
Increase/(Decrease) in other current liabilities including contract liabilities (115.67) 363.64| 723.82| 57155 (647.07)
Cash generated from operations 635.34 1,199.32| 2,601.98| 2,147.25 544.78
Income taxes paid (217.75) (171.79) | (228.01)| (164.62) (38.70)
Net cash inflow from operating activities (A) 417.59 1,027.53| 2,373.97| 1,982.63 506.08
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(in ¥ million, unless otherwise stated)

For the For the For For For Fiscal
nine- nine- Fiscal Fiscal 2021
months months 2023 2022
period period
ended ended
December | December
31, 2023 31, 2022
Cash flows from investing activities
Payments for property, plant and equipment (66.54) (53.28)| (65.42)| (58.94) (5.74)
Purchase of intangible assets - (4.80) (4.80)| (19.74) (67.45)
Payments for development of intangible assets (212.86) - - - -
Payments for acquisition of business (7.50) (15.00)| (15.00)| (60.00) -
Payments for acquisition of subsidiaries (1,270.97) (330.26) | (903.24)
Proceeds from sale of property, plant and equipment 4.05 (0.12) 0.29 0.09 0.18
Payments for investment in deposits 2,639.15 524541 (1,556.04 | (3,561.43| (2,041.45)
) )
Proceeds from maturity of investment in deposits (2,450.26) (816.15) | 1,370.84| 3,400.22 1,768.64
Interest received 90.35 45.06 68.04 65.32 86.55
Dividend received 0.02 0.02 0.10 0.08 0.07
Investment in joint venture - - - (1.13) -
Purchase of non-current investments? (20.01) - - - (0.20)
Payments for current investments (5,250.50) - - - -
Proceeds from sale of current investments 5,274.35 - - - -
Loan to joint venture - - -| (60.99) -
Loans to employees (2.75) (2.21)| (13.69)| (13.25) (6.39)
Repayment of loans by employees 6.25 2.39 22.00 3.97 -
Repayment of loans other than loans to employees - - 35.19 - -
Net cash outflow from investing activities (B) (1,267.22) (649.81) | (1,061.73 | (305.80) (265.79)
)
Cash flows from financing activities
Payment of principal elements of leases (31.62) (38.63)| (57.05)| (61.80) (43.29)
Interest paid on lease liabilities (51.04) (44.85)| (60.26)| (26.73) (8.75)
Interest paid on delayed payment of statutory dues (4.87) (4.83) (6.18) (6.21) (3.18)
Repayment of Borrowings (37.08) (3.73) (3.44) - -
Interest paid on Borrowings (6.76) - - - -
Loan taken by ESOP Trust - - - 26.15 -
Payment of interest on loan taken by ESOP Trust (2.22) - (0.35) - -
Payment for purchase of treasury shares - - -| (86.15) -
Proceeds from exercise of employee stock options 2.39 - - - -
Increase/Decrease in payables to credit card companies (net) 14.02 (2.84)| (13.27) (2.00) 0.95
Net cash outflow from financing activities (C) (117.18) (94.88) | (140.55)| (156.74) (54.27)
Net (decrease)/increase in cash and cash equivalents (A+B+C) (966.81) 282.84| 1,171.69| 1,520.09 186.02
Cash and cash equivalents at the beginning of the period/ year 5,633.88 4,248.94| 4,248.94| 2,691.02 2,521.88
Cash and Cash Equivalents of the acquired companies - 95.20 95.20 - -
Effect of exchange rate changes on Cash & Cash Equivalents (3.46) 202.96 118.05 37.83 (16.88)
Cash and cash equivalents at end of the period/year 4,663.61 4,829.94| 5,633.88| 4,248.94 2,691.02
Significant Non Cash investing activities
Acquisition of right of use assets (net of disposals) 163.84 62.54 93.39| 544.47 (38.03)
163.84 62.54 93.39| 544.47 (38.03)
Components of Cash and Cash Equivalents
Cash in hand 0.50 0.90 0.50 0.00 0.02
Balances with banks
- in current accounts 2,400.44 3,119.47| 3,708.18| 2,600.13 1,089.94
Deposits with maturity of less than 3 months 840.33 670.08 690.98 644.62 1,238.86
Fund in transit 377.69 274.78| 629.46| 600.68 175.66
Receivable from credit card companies 1044.65 764.71 604.76 | 403.51 186.54
Cash and cash equivalents 4,663.61 4,829.94| 5,633.88| 4,248.94 2,691.02
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(in Z million, unless otherwise stated)

Balance as per consolidated statement of Cash flows
Note: < 0.00 represents amounts below rounding off norms.

4,663.61 4,829.94| 5,633.88| 4,248.94 2,691.02
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GENERAL INFORMATION
Registered Office of our Company

TBO Tek Limited

E-78, South Extension Part — I,

New Delhi 110 049, India

Corporate Identity Number: U74999DL2006PLC155233
Registration Number: 155233

For details of our incorporation and changes to our name and our registered office address, see “History and Certain Corporate
Matters” on page 202.

Corporate Office of our Company

Plot No. 728, Udyog Vihar
Phase V, Gurugram
Haryana — 122 016, India

Address of the RoC

Our Company is registered with the RoC, situated at the following address:
The Registrar of Companies, Delhi and Haryana, at New Delhi

4™ Floor, IFCI Tower

61, Nehru Place
New Delhi-110 019, India

Board of Directors of our Company

Details regarding our Board as on the date of this Red Herring Prospectus are set forth below:

Name Designation DIN Address
Ravindra Chairman and | 00003922 | Behind Radha Swami Satsang, Asola Village Aashray Farm, Sub Post Office S.P.
Dhariwal Independent Director School, Bhatti Mines, Asola Village, New Delhi, South Delhi, Delhi — 110074,
India.

Ankush Joint Managing | 01112570 | A-1/1, Vasant Vihar, Kusum Pur, Vasant Vihar-1, Vasant Vihar South West Delhi,

Nijhawan Director Delhi — 110 057, India.

Gaurav Joint Managing | 00446482 | C —1002/03, Central Park-1, Sector — 42, Galleria DLF-1V, Gurugram, Haryana —

Bhatnagar Director 122 009, India.

Udai Dhawan Non —  Executive | 03048040 |46, Second Floor, Poorvi Marg, Vasant Vihar, Vasant Vihar-1, South West Delhi,
Nominee Director Delhi — 110 057, India.

Rahul Independent Director | 07268064 |H No. 78, Sector 15-A, Noida, Gautam Budh Nagar, Uttar Pradesh —201 301, India.

Bhatnagar

Bhaskar Independent Director | 00316650 |01 Phe, Skycourt, Laburnum, Sushant Lok-1, Block A, Near Galleria, Sector 28,

Pramanik Gurugram, Haryana — 122 009, India.

Anuranjita Independent Director | 05283847 |W30074, Wellington Estate, DLF Phase-5, Gurugram, Haryana — 122 009, India.

Kumar

For further details of our Directors, see “Our Management” on page 218.
Company Secretary and Compliance Officer
Neera Chandak is our Company Secretary and Compliance Officer. Her contact details are as set forth below:

Neera Chandak

Company Secretary and Compliance Officer
Plot No. 728, Udyog Vihar

Phase- V Gurugram 122016

Haryana, India

Tel: +91 124 499 8999

E-mail: corporatesecretarial@tbo.com
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Book Running Lead Managers

Axis Capital Limited

1%t Floor, Axis House

C-2 Wadia International Center

Pandurang Budhkar Marg, Worli

Mumbai 400 025

Maharashtra, India

Tel: +91 22 4325 2183

E-mail: tbo.ipo@axiscap.in

Investor grievance e-mail: complaints@axiscap.in
Website: www.axiscapital.co.in

Contact person: Akash Aggarwal/Harish Patel
SEBI registration no.: INM000012029

JM Financial Limited

7™ Floor, Cnergy

Appasaheb Marathe Marg

Prabhadevi

Mumbai 400 025

Maharashtra, India

Tel: +91 22 6630 3030

E-mail: tektravels@jmfl.com

Investor grievance e-mail: grievance.ibd@jmfl.com
Website: www.jmfl.com

Contact person: Prachee Dhuri

SEBI registration no.: INM000010361

Legal Counsel to our Company

Cyril Amarchand Mangaldas
Level 1 and Level 2, Max towers
Plot No. C-001 /A/1, Sector 16 B
Gautam Buddha Nagar

Noida 201 301

Uttar Pradesh, India

Tel: +91 120 6699000

Registrar to the Offer

Goldman Sachs (India) Securities Private Limited
951-A, Rational House

Appasaheb Marathe Marg, Prabhadevi

Mumbai 400 025

Maharashtra, India

Tel: +91 22 6616 9000

Email: thoipo@gs.com

Investor grievance e-mail: india-client-support@gs.com
Website: www.goldmansachs.com

Contact person: Suchismita Ghosh

SEBI registration no.;: INM000011054

Jefferies India Private Limited

Level 16, Express Towers

Nariman Point

Mumbai 400 021

Maharashtra, India

Tel: +91 22 4356 6000

E-mail: tbo.ipo@jefferies.com

Investor grievance e-mail: jipl.grievance@jefferies.com
Website: www.jefferies.com

Contact person: Suhani Bhareja

SEBI registration no.: INM000011443

KFin Technologies Limited (formerly known as KFin Technologies Private Limited)

Selenium Tower B

Plot No. 31 and 32

Financial District, Nanakramguda
Serilingampally, Hyderabad 500 032
Telangana, India

Tel: +91 40 6716 2222

Email: tho.ipo@kfintech.com
Website: www.kfintech.com

Investor grievance e-mail: einward.ris@kfintech.com

Contact person: M. Murali Krishna
SEBI registration no.: INR000000221

Statutory Auditors to our Company

Price Waterhouse Chartered Accountants LLP
Building 8, 8" Floor

Tower B, DLF Cyber City

Gurugram 122 002

Haryana, India

Tel: +91 124 462 0000

E-mail: abhishek.rara@pwc.com

ICAI firm registration no.: 012754N/N500016
Peer review no.: 015948
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Changes in Auditors

There has been no change in the auditors of our Company during the three years preceding the date of this Red Herring
Prospectus.

Bankers to the Offer
Public Offer Account Bank

ICICI Bank Limited

Capital Market Division

5th Floor, HT Parekh Marg
Churchgate, Mumbai 400020
Maharashtra, India

Contact Person: Varun Badai
Tel: +91 22 68052182

E-mail: ipocmg@icicibank.com
Website: www.icicibank.com
SEBI Registration Number: INBI00000004
CIN: L65190GJ1994PLC021012

Escrow Collection Bank and Refund Bank

HDFC Bank Limited

FIG- OPS Department- Lodha

I Think Techno Campus O-3 Level, next to Kanjurmarg, Railway Station
Kanjurmarg (East) Mumbai 400 042

Maharashtra, India

Contact Person: Siddharth Jadhav, Eric Bacha, Vikas Rahate and Tushar Gavankar
Tel: +91 22 30752927/28/2914

E-mail: Siddharth.Jadhav@hdfcbank.com, eric.bacha@hdfcbank.com, vikas.rahate@hdfcbank.com and
tushar.gavankar@hdfcbank.com

Website: www.hdfcbank.com

SEBI Registration Number: INBI00000063

CIN: L65920MH1994PL.C080618

Sponsor Banks

HDFC Bank Limited

FIG- OPS Department- Lodha

I Think Techno Campus O-3 Level, next to Kanjurmarg, Railway Station
Kanjurmarg (East) Mumbai 400 042

Maharashtra, India

Contact Person: Siddharth Jadhav, Eric Bacha, Vikas Rahate, Tushar Gavankar
Tel: +91 22 30752927/28/2914

E-mail: Siddharth.Jadhav@hdfcbank.com, eric.bacha@hdfcbank.com, vikas.rahate@hdfcbank.com,
tushar.gavankar@hdfcbank.com

Website: www.hdfcbank.com

SEBI Registration Number: INB100000063

CIN: L65920MH1994PLC080618

ICICI Bank Limited

Capital Market Division

5th Floor, HT Parekh Marg
Churchgate, Mumbai — 400020
Maharashtra, India

Contact Person: Varun Badai
Tel: +91 22 68052182

E-mail: ipocmg@icicibank.com
Website: www.icicibank.com
SEBI Registration Number: INBI00000004
CIN: L65190GJ1994PLC021012
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Bankers to our Company

YES Bank Limited

5t floor, Max Towers

Sector 16B, Noida, 201301

Uttar Pradesh, India

Contact person: Ashutosh Tyagi

Tel: 0120 668 9678

Email ID: ashutosh.tyagi@yeshank.in
Website: www.yesbank.in

CIN: L65190MH2003PLC143249

HDFC Bank Limited

FIG-OPS Department-Lodha

I Think Techno Campus O-3 level

Next to Kanjurmarg Railway Station, Kanjurmarg (E)
Mumbai — 400042, Maharashtra, India.

Contact person: Eric Bacha, Siddharth Jadhav, Sachin
Gawade and Tushar Gavankar

Tel: 022 30752927/28/2914

Email ID: eric.bacha@hdfcbank.com, btiops@hdfcbank.com,
Siddharth.Jadhav@hdfcbank.com,
sachin.gawde@hdfcbank.com and
tushar.gavankar@hdfcbank.com

Website: www.hdfcbank.com

CIN: L65920MH1994PLC080618

Syndicate Member

JM Financial Services Limited

Ground Floor, 2,3 & 4

Kamanwala Chambers

Sir P. M. Road

Fort, Mumbai — 400 001

Maharashtra, India

Contact Person: T N Kumar / Sona Verghese
Tel: +91 22 6136 3400

E-mail: tn.kumar@jmfl.com / sona.verghese@jmfl.com
Website: www.jmfinancialservices.in

SEBI Registration Number: INZ000195834

ICICI Bank Limited

ICICI Bank Limited, 1% Floor
Office Number 11, Times Tower
Mehrauli — Gurgaon Rd, Sector 28
Gurugram 122 001

Haryana, India

Contact person: Ujjwal Trivedi
Tel: 9958491761

Email ID: ujwal.trivedi@icicibank.com
Website: www.icicibank.com
CIN: L65190GJ1994PLC021012

Standard Chartered Bank

DLF Building No. 7A

2" Floor, DLF Cyber City Phase 2
Gurgaon 122 002

Haryana, India

Contact person: Surabhi Tiwari (Director — CCIB)

Tel: 0124 4876750

Email ID: surabhi.tiwari@sc.com
Website: www.standardchartered.com
CIN: NA

Inter-se Allocation of Responsibilities among the Book Running Lead Managers

The following table sets forth the inter-se allocation of responsibilities for various activities among the Book Running Lead

Managers:

Sr. No Activities

Responsibility

Coordination

1.

Capital structuring with the relative components and formalities such as
composition of debt and equity, type of instruments, positioning strategy and due
diligence of the Company including its operations/management/ business
plans/legal etc. Drafting, design and finalizing of the Draft Red Herring
Prospectus, Red Herring Prospectus and Prospectus and of statutory / newspaper
advertisements including a memorandum containing salient features of the
prospectus. The BRLMs shall ensure compliance with SEBI ICDR Regulations
and stipulated requirements and completion of prescribed formalities with the
Stock Exchanges, RoC and SEBI and RoC filings and follow up and coordination
till final approval from all regulatory authorities.

AXxis, Goldman Sachs,
Jefferies, JM Financial

AXis

Drafting and approval of all statutory advertisement.

Axis, Goldman Sachs,
Jefferies, JM Financial

AXis

Drafting and approval of all publicity material other than statutory advertisement
as mentioned above including media monitoring, corporate advertising, brochure,
etc. and filing of media compliance report.

AXxis, Goldman Sachs,
Jefferies, JM Financial

M

Appointment of Registrar to the Offer, advertising agency and printer to the Offer
including co-ordination for their agreements.

Axis, Goldman Sachs,
Jefferies, JM Financial

JM

Appointment of all other intermediaries and including co-ordination for all other
agreements

AXxis, Goldman Sachs,
Jefferies, JM Financial

Jefferies

91




Sr. No

Activities

Responsibility

Coordination

International institutional marketing of the Offer, which will cover, inter alia:

e Institutional market