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DETAILS OF THE OFFER

Offer for Sale Eligibility and share reservation among
o Total Offer | Eligible Employees, Qualified Institutional
e AR [ESE size” Buyers, Non-Institutional Investors and

Retail Individual Investors
Fresh Issue and | [e] Equity Shares of face| Upto 66,677,674 Equity| [®] Equity | The Offer is being made pursuant to Regulation

Offer for Sale value 2 1 each aggregating up| Shares of face value ¥ 1| Shares  of | 6(2) of the Securities and Exchange Board of
to % 1,200.00 million each aggregating to I| face value X | India (Issue of Capital and Disclosure
[e] million 1 each | Requirements) Regulations, 2018, as amended

aggregating | (“SEBI ICDR Regulations”) as our Company
to X [e] | did not fulfil requirements under Regulations
million 6(1)(@) and 6(1)(b) of the SEBI ICDR
Regulations. For further details, see “Other
Regulatory and Statutory Disclosures -
Eligibility for the Offer” on page 441. For
details of share reservation among Eligible
Employees (as defined hereinafter), Qualified
Institutional ~ Buyers  (“QIBs”),  Non-
Institutional Investors (“NI1s”) and Retail
Individual Investors (“RIlIs”), see “Offer

Structure” on page 459.
DETAILS OF THE OFFER FOR SALE BY THE SELLING SHAREHOLDERS

Number of Equity Shares of Weighted average cost of
Name of Selling Shareholder Type face value % 1 each acquisition per Equity Share® (in 2
offered/amount q per Equity (in

SAIF Partners India IV Limited Selling Shareholder Up to 19,437,465 Equity Shares 7.14
aggregating to X [e] million

Peak XV Partners Investments V| Selling Shareholder Up to 13,024,000 Equity Shares 11.32

(formerly known as SCI Investments aggregating to X [e] million

V)

Aloke Bajpai Selling Shareholder Up to 11,950,000 Equity Shares 0.86
aggregating to X [e] million

Rajnish Kumar Selling Shareholder Up to 11,950,000 Equity Shares 0.37
aggregating to X [e] million

Micromax Informatics Limited Selling Shareholder Up to 5,486,893 Equity Shares 8.55
aggregating to X [e] million

Placid Holdings Selling Shareholder Up to 3,048,375 Equity Shares 81.00
aggregating to X [e] million

Catalyst ~ Trusteeship  Limited| Selling Shareholder Up to 1,333,513 Equity Shares 69.45

(erstwhile  Milestone  Trusteeship aggregating to X [e] million

Services Private Limited) as the

trustee  of  Madison India

Opportunities Trust Fund

Madison India Capital HC Selling Shareholder Up to 447,428 Equity Shares 81.00
aggregating to X [e] million

@ Calculated on a fully diluted basis, as certified by Sampat & Mehta, Chartered Accountants by way of their certificate dated February 14, 2024.
RISKS IN RELATION TO THE FIRST OFFER

This being the first public offer of our Company, there has been no formal market for the Equity Shares of our Company. The face value
of our Equity Shares is X1 each. The Offer Price, Floor Price and Cap Price, as determined and justified by our Company in consultation
with the book running lead managers (“BRLMS” or “Book Running Lead Managers”), on the basis of the assessment of market demand
for the Equity Shares by way of the Book Building Process (as defined hereinafter), in accordance with the SEBI ICDR Regulations, and as
stated in “Basis for Offer Price” on page 144 should not be taken to be indicative of the market price of the Equity Shares after the Equity
Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares or regarding the price at which

the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless
they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an
investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and




the Offer including the risks involved. The Equity Shares have not been recommended or approved by the Securities and Exchange Board
of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific
attention of the investors is invited to “Risk Factors” on page 30.

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus
contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information
contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect,
that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this
Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in
any material respect. Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms that the statements
specifically made or confirmed by such Selling Shareholder in this Draft Red Herring Prospectus to the extent of information specifically
pertaining to itself as a Selling Shareholder and its portion of the Offered Shares and assumes responsibility that such statements are true
and correct in all material respects and not misleading in any material respect. However, each of the Selling Shareholders, severally and
not jointly, assumes no responsibility for any other statement, including, inter alia, any of the statements made by or relating to our
Company or its business, or by any other Selling Shareholders.

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the stock exchanges being BSE Limited (“BSE”) and
National Stock Exchange of India Limited (“NSE” and together with BSE, the “Stock Exchanges™). For the purposes of the Offer, [e] is the
Designated Stock Exchange. A signed copy of the Red Herring Prospectus shall be filed with the the Registrar of Companies in accordance with
Section 32 of the Companies Act 2013 and the Prospectus shall be filed with the Registrar of Companies (as defined hereinafter) in accordance with
Section 26(4) of the Companies Act 2013. For details of the material contracts and documents available for inspection from the date of the Red
Herring Prospectus up to the Bid/Offer Closing Date, see “Material Contracts and Documents for Inspection” on page 508.
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Axis Capital |Contact person: Pratik Pednekar E-mail: ixigo.ipo@axiscap.in
Limited Tel: (+ 91 22) 4325 2183
AAXIS CAPITAL
DAM Capital |Contact person: Arpi Chheda E-mail: ixigo.ipo@damcapital.in
Advisors Limited Tel: (+ 91 22) 4202 2500
CAPITAL
JM Financial |Contact person: Prachee Dhuri E-mail: ixigo.ipo@jmfl.com
1 Limited Tel: +91 22 6630 3030
JM FINANCIAL
REGISTRAR TO THE OFFER
Link Intime India Private Limited Contact person: Shanti Gopalkrishnan |E-mail: ixigo.ipo@linkintime.co.in
Tel: (+91) 81081 14949

BID/OFFER PERIOD

ANCHOR INVESTOR BIDDING N BID/OFFER OPENS o BID/OFFER
DATE® ON® [e] CLOSES ON
Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors, in accordance with the SEBI ICDR Regulations. The Anchor Investor

Bidding Date shall be one Working Day prior to the Bid/Offer Opening Date.
@ Qur Company and the Selling Shareholders, in consultation with the BRLMs, may consider closing the Bid/Offer Period for QIBs, one Working Day prior to the Bid/Offer

Closing Date in accordance with the SEBI ICDR Regulations.
* Our Company may, at its discretion, consider a Pre-IPO Placement (as defined hereinafter) aggregating up fo < 240.00 million, prior to the filing of the Red Herring
Prospectus with the RoC. If the Pre-1PO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”).
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July 29, 2021, the name of our Company was changed to “Le Travenues Technology Limited” and the Registrar of Companies, Delhi and Haryana (“RoC”) issued a fresh certificate of incorporation on August 3, 2021. For details of
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INITIAL PUBLIC OFFERING OF [e¢] EQUITY SHARES OF FACE VALUE OF X 1 EACH (THE “EQUITY SHARES”) OF LE TRAVENUES TECHNOLOGY LIMITED (“COMPANY” OR “ISSUER”) FOR CASH
AT A PRICE OF X [¢] PER EQUITY SHARE (THE “OFFER PRICE”) AGGREGATING TO % [¢] MILLION (THE “OFFER”) COMPRISING A FRESH ISSUE OF [¢] EQUITY SHARES AGGREGATING UP TO
% 1,200.00 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 66,677,674 EQUITY SHARES AGGREGATING TO % [¢] MILLION (THE “OFFER FOR SALE”), COMPRISING AN OFFER
FOR SALE OF UP TO 19,437,465 EQUITY SHARES AGGREGATING TO % [e] MILLION BY SAIF PARTNERS INDIA IV LIMITED,UP TO 13,024,000 EQUITY SHARES AGGREGATING TO % [¢] MILLION
BY PEAK XV PARTNERS INVESTMENTS V (FORMERLY KNOWN AS SCI INVESTMENTS V), UP TO 11,950,000 EQUITY SHARES AGGREGATING TOX [¢] MILLION BY ALOKE BAJPAI, UP TO 11,950,000
EQUITY SHARES AGGREGATING TO X [¢] MILLION BY RAINISH KUMAR, UP TO 5,486,893 EQUITY SHARES AGGREGATING TO % [¢] MILLION BY MICROMAX INFORMATICS LIMITED, UP TO
3,048,375 EQUITY SHARES AGGREGATING TOR [e] MILLION BY PLACID HOLDINGS, UP TO 1,333,513 EQUITY SHARES AGGREGATING TO % [¢] MILLION BY CATALYST TRUSTEESHIP LIMITED
(ERSTWHILE MILESTONE TRUSTEESHIP SERVICES PRIVATE LIMITED) AS THE TRUSTEE OF MADISON INDIA OPPORTUNITIES TRUST FUND AND UP TO 447,428 EQUITY SHARES
AGGREGATING TO R [¢] MILLION BY MADISON INDIA CAPITAL HC (COLLECTIVELY, THE “SELLING SHAREHOLDERS”, AND SUCH EQUITY SHARES, THE “OFFERED SHARES”). THIS OFFER
INCLUDES A RESERVATION OF [¢] EQUITY SHARES AGGREGATING TO X [¢] MILLION (CONSTITUTING UP TO [#]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY)
FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION”).THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS
THE “NET OFFER”. THE OFFER AND NET OFFER SHALL CONSTITUTE [e]% AND [¢]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, MAY CONSIDER A FURTHER ISSUE OF EQUITY SHARES AS MAY BE PERMITTED UNDER APPLICABLE LAW
TO ANY PERSON(S) FOR AN AMOUNT AGGREGATING UP TO % 240.00 MILLION, AT THEIR DISCRETION, PRIOR TO THE FILING OF THE RED HERRING PROSPECTUS WITH THE REGISTRAR OF
COMPANIES (“PRE-IPO PLACEMENT?”). IF THE PRE-IPO PLACEMENT IS UNDERTAKEN, THE FRESH ISSUE SIZE WILL BE REDUCED TO THE EXTENT OF SUCH PRE-IPO PLACEMENT, SUBJECT
TO THE OFFER COMPLYING WITH RULE 19(2)(B) OF THE SCRR.THE PRE-IPO PLACEMENT SHALL NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE.

THE PRICE BAND AND THE MINIMUM BID LOT SHALL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH BRLMS AND WILL BE ADVERTISED IN ALL EDITIONS OF [e] (A WIDELY
CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER), ALL EDITIONS OF [e] (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND THE [e] EDITION OF [e] (A HINDI DAILY
NEWSPAPER WITH WIDE CIRCULATION IN HARYANA, HINDI ALSO BEING THE REGIONAL LANGUAGE OF HARYANA, WHERE OUR REGISTERED AND CORPORATE OFFICE IS LOCATED), AT
LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS AND SHALL BE MADE AVAILABLE TO THE STOCK
EXCHANGES, FOR UPLOADING ON THEIR RESPECTIVE WEBSITES.

In case of a revision in the Price Band, the Bid/Offer Period will be extended for at least three additional Working Days after such revision of the Price Band subject to the Bid/Offer Period not exceeding 10 Working
Days. In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to be recorded in writing, extend the Bid/Offer Period for a minimum of three Working Days, subject to the
Bid/Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, will be widely disseminated by notification to the Stock Exchanges, by issuing a
public notice, and also by indicating the change on the websites of the BRLMSs and at the terminals of the other members of the Syndicate and by intimation to the Designated Intermediaries and the Sponsor Banks,
as applicable.

The Offer is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process, in compliance with Regulation
6(2) of the SEBI ICDR Regulations, wherein not less than 75% of the Net Offer shall be available for allocation on a proportionate basis to QIBs (the “QIB Category”), provided that our Company in consultation
with the BRLMSs, may allocate up to 60% of the QIB Category to Anchor Investors, and the basis of such allocation will be on a discretionary basis, in consultation with the BRLMs, in accordance with SEBI ICDR
Regulations (the “Anchor Investor Portion”), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the price at which Equity
Shares are allocated to Anchor Investors. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Category (excluding the Anchor
Investor Portion). Further, 5% of the QIB Category (excluding the Anchor Investor Portion) shall be available for allocation on a proportionate basis to Mutual Funds only and the remainder of the QIB Category
shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. If at least 75% of the Net Offer cannot be Allotted to
QIBs, then the entire application money will be refunded forthwith. Further, not more than 15% of the Net Offer shall be available for allocation to Nlls (“Non-Institutional Category”) of which one-third of the
Non-Institutional Category shall be available for allocation to Bidders with a Bid size of more than 200,000 and up to Z1,000,000 and two-thirds shall be available for allocation to Bidders with a Bid size of more
than 1,000,000 provided that under-subscription in either of these two sub-categories of Non-Institutional Category may be allocated to Bidders in the other sub-category of Non-Institutional Category in accordance
with the SEBI ICDR Regulations, 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 QIB Category (excluding the Anchor
Investor Portion), the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining QIB Category (excluding the Anchor Investor Portion) for proportionate allocation to
QIBs. Further, not more than 10% of the Net Offer shall be available for allocation to Rlls in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Further,
Equity Shares will be allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price. All Bidders
(other than Anchor Investors) shall mandatorily participate in this Offer through the Application Supported by Block Amount (“ASBA™) process and shall provide details of their respective bank account (including
UPI ID for UPI Bidders (defined hereinafter)) in which the Bid Amount will be blocked by the SCSBs or the Sponsor Banks, as the case may be. Anchor Investors are not permitted to participate in the Offer through
the ASBA process. For details, specific attention is invited to “Offer Procedure” on page 463.
RISKS IN RELATION TO THE FIRST OFFER

This being the first public offer of our Company, there has been no formal market for the Equity Shares of our Company. The face value of our Equity Shares is X 1. The Offer Price, Floor Price and Cap Price, as
determined and justified by our Company in consultation with the BRLMs, on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, in accordance with the SEBI ICDR
Regulations, and as stated in “Basis for Offer Price” on page 144 should not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active

and/or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their investment. Investors are advised
to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer including the risks
involved. The Equity Shares have not been recommended or approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the
investors is invited to “Risk Factors” on page 30.
ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer, which is
material in the context of the Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and
intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such
opinions or intentions, misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms that the statements specifically made or confirmed by
such Selling Shareholder in this Draft Red Herring Prospectus to the extent of information specifically pertaining to itself as a Selling Shareholder and its portion of the Offered Shares and assumes responsibility
that such statements are true and correct in all material respects and not misleading in any material respect. However, each of the Selling Shareholders, severally and not jointly, assumes no responsibility for any

other statement, includini, inter alia, ani of the statements made bi or relatini to our Comiani or its business, or bi ani other Sellini Shareholders.

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. We have received in-principle approvals from BSE and NSE for the listing of the Equity Shares
pursuant to letters dated [e] and [e], respectively. For the purpose of this Offer, [e] is the Designated Stock Exchange. A signed copy of the Red Herring Prospectus shall be filed with the Registrar of Companies in
accordance with Section 32 of the Companies Act 2013 and the Prospectus shall be filed with the Registrar of Companies in accordance with Section 26(4) of the Companies Act 2013. For details of the material
contracts and documents available for inspection from the date of the Red Herring Prospectus up to the Bid/Offer Closing Date, see “Material Contracts and Documents for Inspection” on page 508.
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‘ AXIS CAPITAL .
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s vl S ] S S (O D ———
BID/OFFER OPENS ON® [e] BID/OFFER CLOSES ON @ o]

® Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors, in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/Offer
Opening Date.




@ Our Company and the Selling Shareholders, in consultation with the BRLMs, may consider closing the Bid/Offer Period for QIBs, one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR
Regulations.
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates or implies or unless otherwise specified, the following terms and
abbreviations have the following meanings in this Draft Red Herring Prospectus, and references to any statute or
rules or guidelines or regulations or circulars or notifications or policies will include any amendments,
clarifications, modifications, replacements or re-enactments notified thereto, from time to time

Unless the context otherwise indicates, all references to “the Company”, and “our Company ”, are references to
Le Travenues Technology Limited, a company incorporated in India under the Companies Act 1956 with its
Registered and Corporate office at Second Floor, Veritas Building, Sector - 53, Golf Course Road, Gurugram
122 002, Haryana, India. Furthermore, unless the context otherwise indicates, all references to the terms “we”,
“us” and “our” are to our Company and our Subsidiary (as defined below), on a consolidated basis. However,
for the purpose of the Summary Financial Statements, it includes our subsidiaries and Associate.

The words and expressions used but not defined in this Draft Red Herring Prospectus will (to the extent
applicable) have the same meaning as assigned to such terms under the Companies Act 2013, the Securities and
Exchange Board of India Act, 1992, (the “SEBI Act”), the SEBI ICDR Regulations, the Securities Contracts
(Regulation) Act, 1956 (the “SCRA”), the Depositories Act, 1996 (the “Depositories Act”) and the rules and
regulations made thereunder.

Notwithstanding the foregoing, terms defined in “Basis for Offer Price”, “Statement of Special Tax Benefits”,
“Industry Overview”, “Key Regulations and Policies in India”, “Financial Statements”, “Outstanding
Litigation and Material Developments”, “Government and Other Approvals” and “Main Provisions of the
Articles of Association”, on pages 144, 151, 156, 248, 288, 425, 428 and 482, respectively, will have the meaning
ascribed to such terms in the respective sections.

Company Related Terms

Term Description

AbhiBus AbhiBus Services (India) Private Limited

AbhiBus Business Business Transfer Agreement read along with the amendment agreement dated May 31, 2022 to

Transfer Agreement the Business Transfer Agreement and the amendment agreement dated April 24, 2023 to the
Business Transfer Agreement

Amendment Agreement Amendment agreement dated May 12, 2023 entered into among our Company, Micromax, SAIF
Partners, Peak XV Partners Investments V (formerly known as SCI Investments V), Fosun,
Gamnat, Aloke Bajpai, Rajnish Kumar, Malabar, Malabar Value, IE Venture, Bay Capital, India
Acorn, Trifecta, Orios, Trifecta Leaders, Invesco, Madison, Bolton, effective from March 31,
2023

Avrticles of The articles of association of our Company, as amended

Association/Articles/AcA

Associate The associate company of our Company as on the date of this Draft Red Herring Prospectus,

Audit Committee

namely Freshbus, as disclosed in “History and Certain Corporate Matters —Associate” on
page 264

For the purpose of the financial information and the Restated Financial Statements, associate
would mean associates as at and during the relevant fiscal/period. FreshBus is an Associate of
our Company with effect from September 14, 2023

The audit committee of our Board, as described in “Our Management — Board Committees”
on page 274

Auditors/Statutory The current statutory auditors of our Company, being S.R. Batliboi & Associates LLP,
Auditors Chartered Accountants

Bay Capital Bay Capital Holdings Limited

Board/Board of Directors The board of directors of our Company, or a duly constituted committee thereof

Bolton Bolton Lakeview Holdings Inc.

Business Transfer  Business transfer agreement dated July 22, 2021 entered into between our Company, AbhiBus
Agreement and Sudhakar Reddy Chirra

Company Secretary and
Compliance Officer

Compulsorily Convertible
Preference Shares or CCPS

The company secretary and compliance officer of our Company

The compulsorily convertible preference shares of our Company of face value of X 5 each,
comprising the Series A CCPS, Series B CCPS, Series B1 CCPS, Series B2 CCPS, Series C
CCPS and Series C1 CCPS




Term

Description

Confirm Ticket

Confirm Ticket SHSPA

Confirm Ticket SPA

Corporate Social
Responsibility Committee
Deeds of Accession

Deeds of Adherence

Director(s)
Employee Stock Option
Schemes

Equity Shares
ESOS 2009

ESOS 2012

ESOS 2013

ESOS 2016

ESOS 2020

ESOS 2021

ESOS 2024
Executive Director
F&S

F&S Report

Fosun
FreshBus
FreshBus SHA

Gamnat

Group Chief Executive
Officer/ Group CEO
Group Co-Chief Executive
Officer/ Group Co-CEO
Group Chief Financial
Officer/Group CFO

Group Company

Group General Counsel,
Company Secretary and
Compliance Officer

IE Venture

India Acorn

Independent Director(s)
Invesco

IXigo Europe

As on the date of this Draft Red Herring Prospectus, all Compulsorily Convertible Preference
Shares have been converted into Equity Shares and there are no Compulsorily Convertible
Preference Shares outstanding. For details of allotments of Equity Shares pursuant to such
conversion, see "Capital Structure - Notes to Capital Structure — Share capital history of our
Company - Equity share capital history" on page 83

Our erstwhile subsidiary, Confirm Ticket Online Solutions Private Limited, which has now
amalgamated with our Company pursuant to an order dated January 4, 2024 passed by the NCLT
Chandigarh

Share purchase and shareholders’ agreement dated January 31, 2021 read together with the
amendment agreements dated February 16, 2021 and March 25, 2021 entered into between
Kotha Dinesh Kumar, Sripad Vaidya, our Company and Confirm Ticket

Share purchase agreement dated January 31, 2021 entered into between Kotha Dinesh Kumar,
Sripad Vaidya, our Company, Confirm Ticket and certain other shareholders of Confirm Ticket
The corporate social responsibility committee of our Board, as described in “Our Management
— Board Committees” on page 274

Deeds of accession, each dated July 17, 2021, executed by each of Malabar India, Malabar
Value, IE Venture, Bay Capital, India Acorn and Trifecta, in favour of our Company and each
party to the Shareholders’ Agreement

Deeds of adherence dated July 28, 2021, July 29, 2021, September 20, 2021, November 11, 2021
and September 29, 2022 executed by Orios, Trifecta Leaders, Invesco, Madison and Bolton,
respectively, in favour of our Company and each party to the Sharcholders” Agreement

The director(s) on our Board of Directors, as described in “Our Management” on page 266
Collectively, the ESOS 2009, ESOS 2012, ESOS 2013, ESOS 2016, ESOS 2020, ESOS 2021
and ESOS 2024

The equity shares of our Company of face value of % 1 each

Le Travenues Technology — Employees Stock Option Scheme 2009

Le Travenues Technology — Employees Stock Option Scheme 2012

Le Travenues Technology — Employees Stock Option Scheme 2013

Le Travenues Technology — Employees Stock Option Scheme 2016

Le Travenues Technology — Employees Stock Option Scheme 2020

Le Travenues Technology — Employees Stock Option Scheme 2021

Le Travenues Technology — Employees Stock Option Scheme 2024

Executive director on our Board, as described in “Our Management” on page 266

Frost & Sullivan (India) Private Limited

Report titled “Independent Market Report: Indian Online Travel Agency Industry” dated
December, 2023, prepared by F&S

Fosun Kinzon Capital Pte. Ltd.

FreshBus Private Limited

Investment and shareholders’ agreement dated October 28, 2022 entered into between our
Company, FreshBus, Freshbus Ventures LLP and Sudhakar Reddy Chirra

Gamnat Pte. Ltd.

The chief executive officer of our group i.e., our Company and Subsidiary

The co-chief executive officer of our group i.e., our Company and Subsidiary
The chief financial officer of our group i.e., our Company and Subsidiary

In terms of SEBI ICDR Regulations, the term “group company” includes a company (other
than our Subsidiary) with which there were related party transactions as disclosed in the
Restated Financial Statements as covered under the applicable accounting standards, and any
other companies as considered material by our Board, in accordance with the Materiality
Policy, as described in “Our Group Company” on page 433

The general counsel, company secretary and compliance officer of our group i.e., our Company
and Subsidiary

IE Venture Fund |

India Acorn Fund Ltd

Independent director(s) on our Board, as described in “Our Management” on page 266
Collectively, Aim Investment Funds (Invesco Investment Funds) on behalf of Invesco Emerging
Markets Innovators Fund, Invesco Emerging Markets Innovators Trust and Invesco Emerging
Markets Innovators Fund, LP

Ixigo Europe, S.L.




Term

Description

KMP/Key
Personnel
Madison

Managerial

Malabar India
Malabar Value
MakeMyTrip
Materiality Policy

Micromax
MoA/Memorandum

of Association
Nomination and
Remuneration Committee
Non-Convertible
Redeemable  Preference
Shares

Non-Executive Director(s)
Orios

Peak XV

Preference Shares

Registered and Corporate
Office

Restated Financial
Statements
Risk Management
Committee
RoC/Registrar of
Companies

SAIF Partners
Scheme of Amalgamation

Senior Management

Selling Shareholders

Series A CCPS

Series B CCPS

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations and as described in “Our Management — Key Managerial Personnel” on page 282
Collectively, Catalyst Trusteeship Limited (erstwhile Milestone Trusteeship Services Private
Limited) as the trustee of Madison India Opportunities Trust Fund, Placid Holdings and
Madison India Capital HC

Malabar India Fund Limited

Malabar Value Fund

MakeMyTrip Limited

The policy adopted by our Board pursuant to its resolution dated January 29, 2024 for
identification of material Group Companies, material outstanding litigation and outstanding
dues to material creditors, in accordance with the requirements under the SEBI ICDR
Regulations

Micromax Informatics Limited

The memorandum of association of our Company, as amended

The nomination and remuneration committee of our Board, as described in “Our Management
— Board Committees” on page 274
0.01% redeemable non-cumulative preference shares of face value of X 10 each

Non-executive director(s) on our Board, as described in “Our Management” on page 266
Orios Select Fund |

Peak XV Partners Investments V (formerly known as SCI Investments V)

Together, the Non-Convertible Redeemable Preference Shares and Compulsorily Convertible
Preference Shares

The registered and corporate office of our Company, situated at Second Floor, Veritas Building,
Sector - 53, Golf Course Road, Gurugram 122 002, Haryana, India

Our restated consolidated financial statements which comprises the restated consolidated
balance sheet, the restated consolidated profit and loss, the restated consolidated cash flow
statement and the restated consolidated statement of changes in equity together with the
annexures and the notes thereto as at and for the nine months ended December 31, 2023 and
December 31, 2022 and Financial Years ended March 31, 2023, March 31, 2022 and March
31, 2021, which are derived from the (i) audited interim consolidated financial statements as
at and for the nine months ended December 31, 2023 and December 31, 2022 prepared in
accordance with the Ind AS 34, as prescribed under Section 133 of the Companies Act 2013
read with the Ind AS Rules; and (ii) audited consolidated financial statements as at and for
the Financial Years ended March 31, 2023, March 31, 2022 and March 31, 2021, prepared in
accordance with Ind AS, as prescribed under Section 133 of the Companies Act 2013 read
with the Ind AS Rules and restated in accordance with requirements of Section 26 of Part | of
Chapter 111 of the Companies Act, the SEBI ICDR Regulations and the Guidance Note on
“Reports in Company Prospectuses (Revised 2019)

The risk management committee of our Board, as described in “Our Management — Board
Committees ” on page 274

Registrar of Companies, Delhi and Haryana situated at New Delhi, earlier known as Registrar
of Companies, National Capital Territory of Delhi and Haryana

SAIF Partners India IV Limited

The scheme of amalgamation dated April 4, 2023 under Sections 230 to 232 of the Companies
Act, 2013, for the amalgamation of our erstwhile subsidiary, Confirm Tickets with our
Company, which has been approved by the NCLT Chandigarh pursuant to its order dated
January 4, 2024, as described in “History and Certain Corporate Matters - Details regarding
material acquisitions or divestments of business/undertakings, mergers, amalgamation, any
revaluation of assets, etc., in the last 10 years - Amalgamation of Confirm Ticket with our
Company” on page 257

Members of senior management of our Company in terms of Regulation 2(1) (bbbb) of the
SEBI ICDR Regulations, and as described in “Our Management - Senior Management” on
page 282

Collectively, SAIF Partners India IV Limited, Peak XV Partners Investments V (formerly
known as SCI Investments V), Aloke Bajpai, Rajnish Kumar, Micromax Informatics Limited,
Placid Holdings, Catalyst Trusteeship Limited (erstwhile Milestone Trusteeship Services
Private Limited) as the trustee of Madison India Opportunities Trust Fund, and Madison India
Capital HC

Series A compulsorily convertible cumulative preference shares of our Company of face value
of T 5 each

Series B compulsorily convertible cumulative preference shares of our Company of face value
of ¥ 5 each




Term

Description

Series B1 CCPS
Series B2 CCPS

Series C CCPS
Series C1 CCPS

Shareholders
Shareholders’ Agreement

Stakeholders’ Relationship
Committee
Subsidiary

Trifecta
Trifecta Leaders

Series B1 compulsorily convertible preference shares of our Company of face value of X 5
each

Series B2 compulsorily convertible preference shares of our Company of face value of X 5
each

Series C compulsorily convertible preference shares of our Company of face value of X 5 each
Series C1 compulsorily convertible preference shares of our Company of face value of X 5
each

The holders of the Equity Shares from time to time

Amended and restated series C shareholders’ agreement dated July 16, 2021 entered into
between Micromax, SAIF Partners, MakeMyTrip, Aloke Bajpai, Rajnish Kumar, Peak XV,
Fosun, Gamnat and our Company as amended pursuant to and read with the Amendment
Agreement

The stakeholders’ relationship committee of our Board, as described in “Our Management —
Board Committees” on page 274

The subsidiary of our Company as on the date of this Draft Red Herring Prospectus, namely,
Ixigo Europe, as disclosed in “History and Certain Corporate Matters — Subsidiary” on page
263

For the purpose of the financial information and Restated Financial Statements, subsidiaries
would be subsidiaries as at and during the relevant fiscal/period. FreshBus became a subsidiary
of our Company with effect from November 22, 2022 and ceased to be a subsidiary of our
Company with effect from September 14, 2023

Trifecta Venture Debt Fund |1

Trifecta Leaders Fund |

Offer Related Terms

Term

Description

Abridged Prospectus
Acknowledgment Slip
Allotted/Allotment/Allot
Allotment Advice

Allottee
Anchor Investor

Anchor Investor Application
Form
Anchor Investor Allocation
Price

Anchor Investor Bidding Date

Anchor Investor Offer Price

Anchor Investor Pay-in Date

Anchor Investor Portion

Abridged prospectus means a memorandum containing such salient features of prospectus
as may be specified by SEBI in this behalf

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

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

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

A successful Bidder to whom the Equity Shares are Allotted

A QIB, who applies under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus
and who has Bid for an amount of at least T 100.00 million

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
which will be considered as an application for Allotment in terms of the Red Herring
Prospectus and the Prospectus

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the
Red Herring Prospectus and the Prospectus. The Anchor Investor Allocation Price shall
be determined by our Company, in consultation with the BRLMs on the Anchor Investor
Bidding Date

The day, being one Working Day prior to the Bid/Offer Opening Date on which Bids by
Anchor Investors shall be submitted, prior to and after which BRLMs will not accept any
Bids from Anchor Investors, and allocation to the Anchor Investors shall be completed
The final price at which the Equity Shares will be Allotted to Anchor Investors in terms
of the Red Herring Prospectus and the Prospectus, which will be a price 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 BRLMs in accordance with the
SEBI ICDR Regulations

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

Up to 60% of the QIB Category, which may be allocated by our Company in consultation
with the BRLMs, 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, subject to valid Bids being received from domestic Mutual Funds




Term

Description

Application  Supported by
Blocked Amount/ASBA

ASBA Account

ASBA Bidders
ASBA Form

AXis
Banker(s) to the Offer
Basis of Allotment

Bid

Bid Amount

Bid cum Application Form

Bid Lot
Bid/Offer Closing Date

Bid/Offer Opening Date

Bid/Offer Period

at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR
Regulations

An application (whether physical or electronic) by an ASBA Bidder to make a Bid
authorizing the relevant SCSB to block the Bid Amount in the relevant ASBA Account
and will include application made by UPI Bidders, where the Bid Amount will be blocked
upon acceptance of UPI Mandate Request by UPI Bidders

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant
ASBA Form and includes a bank account maintained by a UPI Bidder linked to a UPI ID,
which is blocked upon acceptance of a UPI Mandate Request made by the UPI Bidders
All Bidders except Anchor Investors

An application form, whether physical or electronic, used by ASBA Bidders Bidding
through the ASBA process, which will be considered as the application for Allotment in
terms of the Red Herring Prospectus and the Prospectus

Axis Capital Limited

Collectively, the Escrow Bank(s), Refund Bank(s), Public Offer Account Bank(s) and the
Sponsor Banks

The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer,
described in “Offer Procedure” on page 463

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to
the submission of an ASBA form, or on the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to submission of a Bid cum Application Form, to subscribe to or purchase
our Equity Shares at a price within the Price Band, including all revisions and modifications
thereto, to the extent permissible under the SEBI ICDR Regulations and in terms of the Red
Herring Prospectus and the Bid cum Application Form. The term ‘Bidding’ shall be
construed accordingly

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 Bidder, as the case may be,
upon submission of the Bid in the Offer, as applicable

In the case of Retail Individual Investors Bidding at the Cut-off Price or Eligible
Employees applying in the Employee Reservation Portion, the Bid Amount is the Cap
Price multiplied by the number of Equity Shares Bid for by such Retail Individual Investor
or Eligible Employee and mentioned in the Bid cum Application Form

The form in terms of which the Bidder shall make a Bid, including an Anchor Investor
Application Form or an ASBA Form, and which shall be considered as the application for
the Allotment pursuant to the terms of the Red Herring Prospectus and the Prospectus

[#] Equity Shares and in multiples of [®] Equity Shares thereafter

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries shall not accept any Bid, being [e], which shall be published in
[e] (a widely circulated English national daily newspaper), [e] (a widely circulated Hindi
national daily newspaper) and the [e] (a Hindi daily newspaper with wide circulation in
Haryana, Hindi also being the regional language of Haryana, where our Registered and
Corporate Office is located). In case of any revisions, the extended Bid/Offer Closing Date
will be widely disseminated by notification to the Stock Exchanges, by issuing a public
notice, and also by indicating the change on the websites of the BRLMs and at the
terminals of the other members of the Syndicate and by intimation to the Designated
Intermediaries and the Sponsor Banks. Our Company and the Selling Shareholders, in
consultation with the BRLMs, may consider closing the Bid/Offer Period for QIBs one
Working Day prior to the Bid/Offer Closing Date, in accordance with the SEBI ICDR
Regulations

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

Except in relation to any Bids received from the Anchor Investors, the period between the
Bid/Offer Opening Date and the Bid/Offer Closing Date, inclusive of both days during
which prospective Bidders (excluding Anchor Investors) can submit their Bids, including
any revisions thereof in accordance with the SEBI ICDR Regulations and the terms of the




Term

Description

Bidder

Bidding Centres

Book Building Process

Book Running Lead
Managers/BRLMs
Broker Centres

Cap Price

Cash Escrow and Sponsor Bank

Agreement

Collecting Depository
Participants/CDPs

Collecting Registrar and Share

Transfer Agents/RTAS

Confirmation of Allocation
Note/CAN
Cut-off Price

DAM
Demographic Details

Designated CDP Locations

Designated Date

Designated Intermediaries

Designated RTA Locations

Designated SCSB Branches

Designated Stock Exchange

Red Herring Prospectus. Provided that the Bidding shall be kept open for a minimum of three
Working Days for all categories of Bidders, other than Anchor Investors

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

Centres at which the Designated Intermediaries shall accept the Bid cum Application Forms,
being the Designated SCSB Branches, Specified Locations for the Syndicate, Broker Centres
for Registered Brokers, Designated RTA Locations for RTAs and Designated CDP
Locations for CDPs

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

The book running lead managers to the Offer, in this case being, Axis, DAM and JM
Financial

Broker centres of the Registered Brokers where ASBA Bidders can submit the ASBA Forms
(in case of UPI Bidders only ASBA Forms under UPI) to a Registered Broker. The details
of such broker centres, along with the names and contact details of the Registered Brokers,
are available on the respective websites of the Stock Exchanges at www.bseindia.com and
www.nseindia.com, and updated from time to time

The higher end of the Price Band above which the Offer Price and Anchor Investor Offer
Price will not be finalised and above which no Bids will be accepted, including any revisions
thereof

The agreement to be entered into amongst our Company, the Selling Shareholders, the
Registrar to the Offer, the BRLMSs, the Syndicate Member and Banker(s) to the Offer for
collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public Offer
Account, and where applicable remitting refunds, if any, to such Bidders, on the terms and
conditions thereof

A depository participant, as defined under the Depositories Act, 1996 and registered under
SEBI Act and who is eligible to procure Bids at the Designated CDP Locations in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI
Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations in terms of circular (CIR/CFD/POLICYCELL/11/2015) dated
November 10, 2015 issued by SEBI

Notice or intimation of allocation of the Equity Shares to be sent to Anchor Investors, who
have been allocated the Equity Shares, on or after the Anchor Investor Bidding Date

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

DAM Capital Advisors Limited

The details of the Bidders including the Bidder’s address, name of the Bidder’s
father/husband, investor status, occupation, bank account details and UPI ID, as applicable
Such centres of the Collecting Depository Participants where ASBA Bidders can submit the
ASBA Forms (in case of UPI Bidders only ASBA Forms under UPI). The details of such
Designated CDP Locations, along with the names and contact details of the CDPs are
available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com) and updated from time to time

The date on which the funds from the Escrow Account are transferred to the Public Offer
Account or the Refund Account, as appropriate, and the relevant amounts blocked in the
ASBA Accounts are transferred to the Public Offer Account(s) and/or are unblocked, as
applicable, in terms of the Red Herring Prospectus and the Prospectus, after finalization
of the Basis of Allotment in consultation with the Designated Stock Exchange, following
which the Board of Directors may Allot Equity Shares to successful Bidders in the Offer
SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who are
authorized to collect ASBA Forms from the ASBA Bidders, in relation to the Offer

Such centres of the RTAs where ASBA Bidders can submit the ASBA Forms (in case of
UPI Bidders only ASBA Forms under UPI). The details of such Designated RTA Locations,
along with the names and contact details of the RTAs are available on the respective websites
of the Stock Exchanges (www.bseindia.com and www.nseindia.com) and updated from time
to time

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

[e]




Term

Description

Draft Red Herring
Prospectus/DRHP

Eligible Employee(s)

Eligible FPI(s)

Eligible NRI(s)

Employee Reservation Portion

Escrow Account(s)

Escrow Bank

First Bidder

Floor Price

Fresh Issue

General Information
Document/GID

JM Financial Limited
Monitoring Agency
Monitoring Agency Agreement

This draft red herring prospectus dated February 14, 2024 issued in accordance with the
SEBI ICDR Regulations, which does not contain complete particulars of the price at which
our Equity Shares will be Allotted and the size of the Offer, including any addenda or
corrigenda thereto

Permanent employees of our Company or of our Subsidiary (excluding such employees
not eligible to invest in the Offer under applicable laws, rules, regulations and guidelines),
as on the date of filing of the Red Herring Prospectus with the Registrar of Companies
and who continue to be a permanent employee of our Company or our Subsidiary until the
submission of the ASBA Form and are working and present in India or abroad as on the
date of submission of the ASBA Form; or

Director of our Company, whether a whole-time Director or otherwise, not holding either
himself/herself or through their relatives or through any body corporate, directly or
indirectly, more than 10% of the outstanding Equity Shares (excluding Directors not
eligible to invest in the Offer under applicable laws, rules, regulations and guidelines) as
of the date of filing of the Red Herring Prospectus with the Registrar of Companies and
who continues to be a Director of our Company until submission of the ASBA Form and
is working and present in India or abroad as on the date of submission of the ASBA Form.
The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed X 500,000. However, the initial Allotment to an Eligible
Employee in the Employee Reservation Portion shall not exceed X 200,000. Only in the
event of an under-subscription in the Employee Reservation Portion post initial Allotment,
such unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of ¥ 200,000 subject
to the total Allotment to an Eligible Employee not exceeding X 500,000

FPIs that are eligible to participate in this Offer in terms of applicable laws, other than
individuals, corporate bodies and family offices

A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful to
make an offer or invitation under the Offer and in relation to whom the Red Herring
Prospectus and the Bid Cum Application Form constitutes an invitation to subscribe or
purchase for the Equity Shares

The portion of the Offer being [e] Equity Shares aggregating to X [] million which shall
not exceed 5% of the post Offer equity share capital of our Company, available for allocation
to Eligible Employees, on a proportionate basis

Account(s) opened with the Escrow Bank for the Offer and in whose favour the Anchor
Investors will transfer money through direct credit or NEFT or RTGS or NACH in respect
of the Bid Amount when submitting a Bid

A 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 will be opened, in this
case being [e]

The Bidder whose name appears first in the Bid cum Application Form or the Revision
Form and in case of joint Bids, whose name appears as the first holder of the beneficiary
account held in joint names

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

Fresh issue of [@] Equity Shares aggregating up to % 1,200.00 million by our Company

Our Company, in consultation with the BRLMs, may consider a further issue of Equity
Shares as may be permitted under applicable law to any person(s) for an amount aggregating
up to X 240.00 million, at its discretion, prior to the filing of the Red Herring Prospectus with
the RoC. If the Pre-1PO Placement is undertaken, the Fresh Issue size will be reduced to the
extent of such Pre-IPO Placement, subject to the Offer complying with Rule 19(2)(b) of
SCRR. Details of the Pre-IPO Placement, if undertaken, shall be included in the Red Herring
Prospectus. The Pre-1PO Placement shall not exceed 20% of the size of the Fresh Issue

The general information document for investing in public issues, prepared and issued in
accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020
and the circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 notified by
SEBI and the UPI Circulars, as amended from time to time. The General Information
Document shall be available on the websites of the Stock Exchanges and the BRLMs

JM Financial

[e]

The agreement to be entered into between our Company and the Monitoring Agency




Term

Description

Mutual Fund Portion

Net Offer
Net Proceeds

Non-Institutional Category

Non-Institutional Investors/NlIs

Offer

Offer Agreement

Offer for Sale

Offer Price

Offered Shares
Pre-1PO Placement

5% of the QIB Category (excluding the Anchor Investor Portion) or [®] 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

The Offer less the Employee Reservation Portion

Proceeds of the Fresh Issue less our Company’s share of the Offer expenses. For further
details regarding the use of the Net Proceeds and the Offer expenses, see “Objects of the
Offer” on page 130

The portion of the Offer being not more than 15% of the Net Offer, or [®] Equity Shares,
available for allocation to Non-Institutional Investors of which one-third shall be available
for allocation to Bidders with a Bid size of more than ¥200,000 and up to 1,000,000 and
two-thirds shall be available for allocation to Bidders with a Bid size of more than 31,000,000
provided that under-subscription in either of these two sub-categories of Non-Institutional
Category may be allocated to Bidders in the other sub-category of Non-Institutional
Category in accordance with the SEBI ICDR Regulations, subject to valid Bids being
received at or above the Offer Price

All Bidders, including FPIs other than individuals, corporate bodies and family offices,
registered with the SEBI, that are not QIBs (including Anchor Investors) or Retail Individual
Investors or the Eligible Employees Bidding in the Employee Reservation Portion, who have
Bid for Equity Shares for an amount of more than X 200,000 (but not including NRIs other
than Eligible NRIs)

The initial public offer of [®] Equity Shares of face value of X 1 each for cash at a price of
X [®] per Equity Share aggregating to X [®] million comprising a Fresh Issue of [®] Equity
Shares aggregating up to ¥ 1,200.00 million and an Offer for Sale of up to 66,677,674
Equity Shares aggregating to X [e] million by the Selling Shareholders. The Offer
comprises the Net Offer and Employee Reservation Portion

Our Company, in consultation with the BRLMs, may consider a further issue of Equity
Shares as may be permitted under applicable law to any person(s) for an amount
aggregating up to X 240.00 million, at its discretion, prior to the filing of the Red Herring
Prospectus with the RoC. If the Pre-IPO Placement is undertaken, the Fresh Issue size will
be reduced to the extent of such Pre-IPO Placement, subject to the Offer complying with
Rule 19(2)(b) of SCRR. Details of the Pre-IPO Placement, if undertaken, shall be included
in the Red Herring Prospectus. The Pre-IPO Placement shall not exceed 20% of the size
of the Fresh Issue

The agreement dated February 14, 2024 entered into among our Company, the Selling
Shareholders and the BRLMs pursuant to which certain arrangements are agreed to in
relation to the Offer

The offer for sale of up to 66,677,674 Equity Shares aggregating to % [e] million by the
Selling Shareholders comprising of up to 19,437,465 Equity Shares aggregating to Z [e]
million by SAIF Partners, up to 13,024,000 Equity Shares aggregating to X [@] million by
Peak XV, upto 11,950,000 Equity Shares aggregating to X [e] million by Aloke Bajpai,
up to 11,950,000 Equity Shares aggregating to X [e] million by Rajnish Kumar, up to
5,486,893 Equity Shares aggregating to X [e] million by Micromax Informatics Limited,
up to 3,048,375 Equity Shares aggregating to X [@] million by Placid Holdings, up to
1,333,513 Equity Shares aggregating to % [e] million by Catalyst Trusteeship Limited
(erstwhile Milestone Trusteeship Services Private Limited) as the trustee of Madison India
Opportunities Trust Fund and up to 447,428 Equity Shares aggregating to % [e] million
by Madison India Capital HC, in terms of this Draft Red Herring Prospectus, the Red
Herring Prospectus and the Prospectus

The final price at which Equity Shares will be Allotted to the successful Bidders (except
Anchor Investors), as determined in accordance with the Book Building Process and
determined by our Company in consultation with the BRLMs in terms of the Red Herring
Prospectus and in accordance with the SEBI ICDR Regulations. Equity Shares will be
Allotted to Anchor Investors at the Anchor Investor Offer Price in terms of the Red Herring
Prospectus

The Equity Shares offered by the Selling Shareholders in the Offer by way of Offer for Sale
Our Company, in consultation with the BRLMs, may consider a further issue of Equity
Shares to certain investors for an amount aggregating up to X 240.00 million, as permitted
under applicable laws on or prior to the date of the Red Herring Prospectus. The Pre-IPO
Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the
Pre-1PO Placement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the
size of the Fresh Issue. On utilization of proceeds from the Pre-IPO Placement (if
undertaken) prior to the completion of the Offer, our Company shall appropriately intimate




Term

Description

Price Band

Pricing Date

Prospectus

Public Offer Account

Public Offer Account Bank

QIB Category

Qualified Institutional Buyers or
QIBs
Red Herring Prospectus or RHP

Refund Account
Refund Bank

Registered Brokers

Registrar Agreement

Registrar to the Offer
Retail Category

Retail Individual Investors/RIls

Revision Form

the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO
Placement, that there is no guarantee that our Company may proceed with the Offer or the
Offer may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to
the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections
of the RHP and Prospectus

Price band ranging from a Floor Price of X [e] per Equity Share to a Cap Price of X [e] per
Equity Share, including revisions thereof, if any. The Price Band will be decided by our
Company in consultation with the BRLMSs, and the minimum Bid Lot size will be decided
by our Company in consultation with the BRLMs, and advertised in [®] (a widely circulated
English national daily newspaper), [®] (a widely circulated Hindi national daily newspaper)
and [e] (a Hindi daily newspaper with wide circulation in Haryana, Hindi also being the
regional language of Haryana, where our Registered and Corporate Office is situated), at
least two Working Days prior to the Bid/Offer Opening Date, with the relevant financial
ratios calculated at the Floor Price and at the Cap Price and shall be made available to the
Stock Exchanges for the purpose of uploading on their websites

The date on which our Company in consultation with the BRLMs, shall finalize the Offer
Price

The prospectus to be filed with the Registrar of Companies for this Offer on or after the
Pricing Date in accordance with the provisions of Sections 26 and 32 of the Companies Act
2013 and the SEBI ICDR Regulations, containing the Offer Price, the size of the Offer and
certain other information, including any addenda or corrigenda thereto

The bank account to be opened with the Public Offer Account Bank under Section 40(3) of
the Companies Act 2013 to receive monies from the Escrow Account(s) and the ASBA
Accounts on the Designated Date

The bank, which is a clearing member and registered with SEBI as a banker to an issue
under the SEBI BTI Regulations, with whom the Public Offer Account is opened for
collection of Bid Amounts from the Escrow Account(s) and ASBA Accounts on the
Designated Date, in this case being [e]

The portion of the Net Offer, being not less than 75% of the Net Offer, or [®] Equity Shares,
which shall be available for allocation 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 in consultation with the BRLMSs), subject to valid Bids being received at or above
the Offer Price or the Anchor Investor Offer Price (for Anchor Investors)

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

The red herring prospectus to be issued in accordance with Section 32 of the Companies Act
2013 and the SEBI ICDR Regulations, which will not have complete particulars of the
price at which the Equity Shares shall be Allotted and which shall be filed with the
Registrar of Companies at least three Working Days before the Bid/Offer Opening Date
and will become the Prospectus after filing with the Registrar of Companies after the
Pricing Date, including any addenda or corrigenda thereto

The account opened with the Refund Bank from which refunds, if any, of the whole or part
of the Bid Amount shall be made to Anchor Investors

The bank which is a clearing member registered with SEBI under the SEBI BTI
Regulations, with whom the Refund Account will be opened, in this case being [e]

Stock brokers registered with the stock exchanges having nationwide terminals, other than
the members of the Syndicate and eligible to procure Bids in terms of circular
(CIR/CFD/14/2012) dated October 4, 2012, issued by SEBI

The agreement dated February 13, 2024, 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

Link Intime India Private Limited

The portion of the Net Offer, being not more than 10% of the Net Offer, or [®] Equity Shares,
available for allocation to Retail Individual Investors in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received at or above the Offer Price

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

The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amount in
any of their Bid cum Application Forms or any previous Revision Form(s), as applicable.
QIBs bidding in the QIB category and Non-Institutional Investors bidding in the Non-
Institutional category are not permitted to withdraw their Bid(s) or lower the size of their
Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail




Term

Description

Self-Certified Syndicate
Banks/SCSBs

Share Escrow Agent
Share Escrow Agreement

Specified Locations

Sponsor Banks

Stock Exchanges
Syndicate Agreement

Syndicate Member
Syndicate or members of the
Syndicate

Underwriters
Underwriting Agreement

UPI
UPI Bidders

UPI Circulars

Individual Investors and Eligible Employees can revise their Bids during Bid/Offer period
and withdraw their Bids until Bid/Offer Closing Date

The banks registered with SEBI, offering services in relation to ASBA (other than through
UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as
applicable, or such other website as updated from time to time, and (ii) The banks registered
with SEBI, enabled for UPI Mechanism, a list of which is available on the website of SEBI
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPI Mechanism is appearing
in the “list of mobile applications for using UPI in public issues” displayed on SEBI website
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43. The
said list shall be updated on SEBI website

Escrow agent appointed pursuant to the Share Escrow Agreement, in this case being [®]
Agreement to be entered into among the Selling Shareholders, our Company and the Share
Escrow Agent in connection with the transfer of the respective portion of Equity Shares
being offered by each Selling Shareholder in the Offer for Sale portion of the Offer and
credit of such Equity Shares to the demat account of the Allottees

Bidding Centres where the Syndicate shall accept Bid cum Application Forms, a list of
which will be included in the Bid cum Application Form

The Bankers to the Offer registered with SEBI, which are to be appointed by our Company
to act as a conduit between the Stock Exchanges and NPCI in order to push the UPI
Mandate Request by a UPI Bidder and carry out other responsibilities, in terms of the UPI
Circulars, in this case being [e] and [e]

Together, BSE and NSE

The agreement to be entered into among the members of the Syndicate, our Company, the
Selling Shareholders and the Registrar to the Offer in relation to the collection of Bid cum
Application Forms by the Syndicate

Intermediaries registered with SEBI and permitted to carry out activities as an underwriter,
in this case being [e]

Together, the BRLMs and the Syndicate Member

[o]

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

Unified Payments Interface, which is an instant payment mechanism, developed by NPCI
Collectively, individual investors applying as (i) Retail Individual Investors in the Retail
Category, (ii) Eligible Employees, under the Employee Reservation Portion; and (iii) Non-
Institutional Investors with a Bid size of up to ¥ 500,000 in the Non-Institutional Category,
and Bidding under the UPI Mechanism

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 X 500,000 shall use UPI and shall provide their UPI ID in the bid-cum-application form
submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized stock
exchange (whose name is mentioned on the website of the stock exchange as eligible for
such activity), (iii) a depository participant (whose name is mentioned on the website of the
stock exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer
agent (whose name is mentioned on the website of the stock exchange as eligible for such
activity)

The SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018,
SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019, SEBI circular
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020, SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M) dated March 16, 2021, SEBI circular
(SEBI/HO/CFD/DIL1/CIR/P/2021/47) dated March 31, 2021, SEBI circular
(SEBI/HO/CFD/DIL2/P/CIR/2021/570) dated June 2, 2021, SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2022/51) dated April 20, 2022, SEBI circular
(SEBI/HO/CFD/DIL2/P/CIR/2022/75) dated May 30, 2022, SEBI master circular no.
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Term

Description

UPI ID
UPI Mandate Request

UPI Mechanism

UPI PIN
Working Day(s)

SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, NSE circular (25/2022)
dated August 3, 2022 and the BSE circular (20220803-40) dated August 3, 2022 and any
subsequent circulars or notifications issued by SEBI or the Stock Exchanges in this regard
from time to time

ID created on the UPI for single-window mobile payment system developed by the NPCI
A request (intimating the UPI Bidders, by way of a notification on the UPI application
and by way of an SMS directing the UPI Bidders to such UPI application) to the UPI
Bidders initiated by the Sponsor Banks to authorise blocking of funds equivalent to the
Bid Amount in the relevant ASBA Account through the UPI, and the subsequent debit of
funds in case of Allotment

The Bidding mechanism that may be used by UPI Bidders to make Bids in the Offer in
accordance with the UPI Circulars

Password to authenticate UPI transaction

All days on which commercial banks in Mumbai, India 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, as per the circulars issued by SEBI from time to time

Conventional and General Terms and Abbreviations

Term

Description

AGM
AIF(s)

Banking Regulation Act
Bn/bn

BSE

CAGR

CDSL

CIN

Client ID

Companies Act 1956

Companies Act 2013
Consolidated FDI Policy

Copyright Act
COVID - 2019/COVID-19

CSR
Depositories Act

Depository

DIN

DP/Depository Participant
DP ID

DPIT

EPS
FCNR Account

FDI

FEMA

FEMA Rules

Financial Year/Fiscal/Fiscal
Year

FPls

Fraudulent Borrower

Annual general meeting of shareholders under the Companies Act 2013

Alternative Investment Funds as defined in and registered with SEBI under the SEBI AlF
Regulations

The Banking Regulation Act, 1949

Billion

BSE Limited

Compounded Annual Growth Rate

Central Depository Services (India) Limited

Corporate Identity Number

Client identification number of the Bidder’s beneficiary account

The erstwhile Companies Act, 1956 read with the rules, regulations, clarifications and
modifications thereunder

The Companies Act 2013, as amended read with rules, regulations, clarifications and
modifications thereunder

The Consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, and any
modifications thereto or substitutions thereof, issued from time to time

The Copyright Act, 1957

A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020 and a pandemic on March 11, 2020

Corporate social responsibility

The Depositories Act, 1996, read with the rules, regulations, clarifications and modifications
thereunder

A depository registered with the SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996

Director Identification Number

A depository participant as defined under the Depositories Act

Depository Participant’s identity number

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry
(formerly Department of Industrial Policy and Promotion), Gol

Earnings per share

Foreign Currency Non-Resident (Bank) account established in accordance with the provisions
of FEMA

Foreign direct investment

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

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

The period of 12 months commencing on April 1 of the immediately preceding calendar year
and ending on March 31 of that particular calendar year

Foreign portfolio investor registered with SEBI pursuant to the SEBI FPI Regulations
Fraudulent borrower as defined under Regulation 2(1)(l11) of the SEBI ICDR Regulations.
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Term

Description

Fugitive Economic
Offender

FVCI

GDP

Gol/Central Government
HUF(s)

ICAI

ICAI Guidance Note

IFRS

Income Tax Act
Ind AS

Ind AS 24

Ind AS 34

Ind AS 37

Indian GAAP

Ind AS Rules
INR/Indian
Rupees/Rupee/I/Rs.
IRCTC

IRDAI

IT Act

MCA

MoT

Mutual Funds

NACH

NAV

NBFC-SI

NCLT Chandigarh
NR/Non-Resident
NRI

NSDL

NSE
OCB/Overseas
Corporate Body

P/E Ratio

PAN

PAT

RBI

Regulation S

RoNW

RTGS

SCRA

SCRR

SEBI

SEBI Act

SEBI AIF Regulations
SEBI FVCI Regulations

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

Foreign venture capital investors registered with SEBI pursuant to the SEBI FVVCI Regulations
Gross Domestic Product

The Government of India

Hindu undivided family(ies)

Institute of Chartered Accountants of India

Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of India

International Financial Reporting Standards issued by the International Accounting Standard
Board

The Income Tax Act, 1961

The Indian Accounting Standards notified under Section 133 of the Companies Act 2013,
Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the
Companies Act 2013

Indian Accounting Standard 24 notified under Section 133 of the Companies Act 2013,
Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the
Companies Act 2013

Indian Accounting Standard 34 — Interim Financial Reporting notified under Section 133 of the
Companies Act 2013, Companies (Indian Accounting Standards) Rules, 2015 and other relevant
provisions of the Companies Act 2013

Indian Accounting Standard 37 — Provisions, Contingent Liabilities and Contingent Assets
notified under Section 133 of the Companies Act 2013, Companies (Indian Accounting
Standards) Rules, 2015 other relevant provisions of the Companies Act 2013

Generally Accepted Accounting Principles in India notified under Section 133 of the Companies
Act 2013 and read together with paragraph 7 of the Companies (Accounts) Rules, 2014 and
Companies (Accounting Standards) Amendment Rules, 2016

The Companies (Indian Accounting Standards) Rules, 2015

Indian Rupee, the official currency of the Republic of India

Indian Railway Catering and Tourism Corporation

Insurance Regulatory and Development Authority Act of India

The Information Technology Act, 2002

The Ministry of Corporate Affairs, Government of India

Ministry of Tourism, Government of India

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

National Automated Clearing House

Net asset value

Systemically important non-banking financial company

National Company Law Tribunal, Chandigarh

A person resident outside India, as defined under the FEMA and includes an NRI
Non-Resident Indian

National Securities Depository Limited

National Stock Exchange of India Limited

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
Price/Earnings Ratio

Permanent account number

Profit after tax

Reserve Bank of India

Regulation S under the U.S. Securities Act

Return on Net Worth

Real Time Gross Settlement

The Securities Contracts (Regulation) Act, 1956

The Securities Contracts (Regulation) Rules, 1957

The Securities and Exchange Board of India constituted under Section 3 of the SEBI Act

The Securities and Exchange Board of India Act, 1992

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
The Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations,
2000
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Term

Description

SEBI BTI Regulations
SEBI FPI Regulations
SEBI ICDR Master
Circular

SEBI ICDR Regulations

SEBI Listing Regulations

SEBI Merchant Bankers
Regulations
SEBI RTA Master Circular

SEBI SBEB SE
Regulations
SEBI Takeover Regulations

STT

Trademarks Act
U.S. GAAP

U.S. Securities Act
US$/USD/US Dollar
USA/U.S./US

VCF

Wilful Defaulter

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

The Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019
SEBI master circular for Issue of Capital and Disclosure Requirements bearing reference
number SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023

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

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

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

The SEBI master circular bearing reference no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70
dated May 17, 2023

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

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

Securities Transaction Tax

The Trade Marks Act, 1999

Generally Accepted Accounting Principles in the United State of America

U.S. Securities Act of 1933, as amended

United States Dollar, the official currency of the United States of America

United States of America

Venture Capital Fund

Wilful Defaulter as defined under Regulation 2(1)(Ill) of the SEBI ICDR Regulations

Industry Related Terms

Term

Description

Adjusted EBITDA

Adjusted EBITDA Margin
Al
Ancillary Attachment Rate

Annual Active Users

Annual Transacting Users

API
B2C
Contribution Margin

Contribution Margin (%)
Customer Acquisition Cost
EBITDA

EBITDA %

GDS

GPS

Gross Revenue

Gross Ticketing Revenue

Gross Take Rate

Adjusted EBITDA is calculated as the restated profit for the period or year plus tax expense,
finance cost, depreciation, amortization expenses, Employee Stock Option Scheme less other
income, exceptional items, share of profit/loss of associate.

Adjusted EBITDA Margin is defined as Adjusted EBITDA divided by revenue from
operations

Artificial intelligence

Ancillary Attachment Rate refers to the number of ancillary transactions for ancillaries sold
such as ixigo Assured, ixigo Assured Flex, seats, meals, among others, across flights, trains
and buses divided the overall number of transactions

Annual Active Users refers to the number of unique devices (including, amongst others,
laptops and mobile phones) which have recorded at least one visit to a page/ screen on our
platforms in a given period, cumulated across ixigo, ConfirmTkt and AbhiBus websites and
apps

Annual Transacting Users refers to the number of unique transacting users identified by user’s
mobile number and/or email address, that have made at least one booking through us in the
relevant period, cumulated across ixigo, ConfirmTkt and AbhiBus website and apps
Application programming interface

Business-to-consumer

Contribution Margin is defined as net ticketing revenue plus other operating revenue less direct
expenses

Contribution Margin (%) is defined as Contribution Margin divided by revenue from
operations

Customer acquisition cost is calculated based on the amount spent on advertising and sales
promotion divided by the number of New Transacting Users in the relevant period

Earnings before interest, tax, depreciation and amortization and is calculated as restated
profit/loss for the year/period plus tax expense, finance cost, depreciation and amortization
expenses less exceptional items, share of profit/loss of associate.

EBITDA as a percentage of total income.

Global distribution system

Global positioning system

Gross revenue represents Revenue from operations plus discounts/customer inducement cost,
less service costs

Gross ticketing revenue refers to the total revenue earned (gross of all discounts) for the OTA
services and products booked through us in the relevant period

Gross take rate refers to Gross Ticketing Revenue divided by Gross Transaction Value during
the relevant period
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Term

Description

Gross Transaction
Value/GTV

Lifetime Transacting Users

Monthly Active
Users/MAUs

Monthly App Downloads
Monthly Screen Views
Monthly Transacting

Users/MTUs

OTA

Organic Monthly Active
Users

Passenger Segments

Percentage of Organic
Users

Registered Users

Repeat Transaction Rate

Gross transaction value refers to the total amount paid (including taxes, fees and service
charges, gross of all discounts) by users for the OTA services and products booked through us
in the relevant period

Lifetime transacting users refers to the number of unique transacting users identified by user’s
mobile number and/or email address, that have made at least one booking through us since
inception and till the end of relevant period

Monthly active users is the number of unique devices (including, amongst others, laptops and
mobile phones) which have recorded at least one visit in a month to a page/screen on our
platforms cumulated across ixigo, ConfirmTkt and AbhiBus website and apps and cumulated
for all months in the given period, divided by the number of months in that period

Monthly app downloads refers to the total number of downloads of our ixigo (train), ixigo
(flight), AbhiBus and Confirmtkt mobile apps in the relevant period

Monthly screen views refers to the total number of mobile app screen views or website page
views in a given period divided by the number of months in that period

Monthly transacting users is the number of unique transacting users identified by users’ mobile
number and/or e-mail address, as applicable, that have made at least one booking through us,
in a given period, divided by the number if months in that period, cumulated across ixigo,
ConfirmTkt and AbhiBus website and apps

Online Travel Agency

Organic monthly active users refers to Monthly Active Users who have visited our platforms
within a given period from sources other than paid sources

Passenger segments refers to the total number of point-to-point passenger tickets booked
between two cities, airports, train stations or bus stations, as applicable, whether or not such a
ticket is part of a larger or longer itinerary. For example, a booking made with two passengers
for a return flight consists of four passenger segments.

The term passenger segment is an industry term and is different from operating segments as
per Ind AS 108 “Operating Segments”

Percentage of organic users is the number of Organic Monthly Active Users (i.e. refers to
Monthly Active Users who have visited our platforms within a period from sources other than
paid sources) as a percentage of Monthly Active Users in such period

Registered users refers to users who have provided their unique mobile number or email
address, as applicable, on our platforms as of the relevant date, cumulated across ixigo,
ConfirmTkt and AbhiBus website and apps

Repeat transaction rate is calculated as percentage of transactions by repeat transacting users,
identified by their unique mobile number and/or e-mail address, where a repeat transacting
user is any user who has already transacted through our platforms at least once in the preceding
36 months
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Draft Red Herring Prospectus to “India” are to the Republic of India and all references herein
to the “US”, the “U.S.” or the “United States” are to the United States of America.

All references 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 time in this Draft Red Herring Prospectus are to Indian Standard Time (“IST”) and unless
indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

Financial Data

Unless indicated otherwise or unless the context requires otherwise, the financial information in this Draft Red
Herring Prospectus is derived from our Restated Financial Statements. The Restated Financial Statements
included in this Draft Red Herring Prospectus comprise the restated consolidated balance sheet, the restated
consolidated profit and loss, the restated consolidated cash flow statement and the restated consolidated statement
of changes in equity together with the annexures and the notes thereto as at and for the nine months ended
December 31, 2023 and December 31, 2022 and Financial Years ended March 31, 2023, March 31, 2022 and
March 31, 2021, which are derived from the (i) audited interim consolidated financial statements as at and for the
nine months ended December 31, 2023 and December 31, 2022 prepared in accordance with the IND AS 34, as
prescribed under Section 133 of the Companies Act 2013 read with the Ind AS Rules; and (ii) audited consolidated
financial statements as at and for the Financial Years ended March 31, 2023, March 31, 2022 and March 31, 2021,
prepared in accordance with Ind AS, as prescribed under Section 133 of the Companies Act 2013 read with the
Ind AS Rules and restated in accordance with requirements of Section 26 of Part | of Chapter 111 of the Companies
Act, the SEBI ICDR Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)”
issued by the ICAIL For further details, see “Financial Statements” on page 288. The financial information
disclosed in this Draft Red Herring Prospectus as at and for the nine months ended December 31, 2023 and
December 31, 2022 are neither comparable with annual financial information for a Financial Year, nor indicative
of financial results for an entire Financial Year.

Unless the context otherwise requires, any percentage, amounts, as set forth in “Summary of the Offer
Document”, “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 20, 30, 214 and 383, respectively and elsewhere in this Draft Red
Herring Prospectus have been calculated on the basis of our Restated Financial Statements.

Our Company’s Financial Year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year. Accordingly, all references to a particular Fiscal or Financial Year 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. Unless stated otherwise, or the context requires otherwise, all references to a
“year” in this Draft Red Herring Prospectus are to a calendar year.

There are significant differences between the Ind AS, the International Financial Reporting Standards issued by
the International Accounting Standard Board (the “IFRS”) and the Generally Accepted Accounting Principles in
the United States of America (the “U.S. GAAP”). Accordingly, the degree to which the financial information
included in this Draft Red Herring Prospectus will provide meaningful information is entirely dependent on the
reader’s level of familiarity with Indian accounting practices. Any reliance by persons not familiar with accounting
standards in India, the Ind AS, the Companies Act 2013 and the SEBI ICDR Regulations, on the financial
disclosures presented in this Draft Red Herring Prospectus should accordingly be limited. We have not attempted
to quantify or identify the impact of the differences between the financial data (prepared under Ind AS and
IFRS/U.S. GAAP), nor have we provided a reconciliation thereof. We urge you to consult your own advisors
regarding such differences and their impact on our financial data included in this Draft Red Herring Prospectus.

Certain figures contained in this Draft Red Herring Prospectus, including financial information, have been subject
to rounding adjustments. All decimals 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 given for that column
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or row. However, where any figures that may have been sourced from third-party industry sources are rounded
off to other than two decimal points in their respective sources, such figures appear in this Draft Red Herring
Prospectus as rounded-off to such number of decimal points as provided in such respective sources.

Non-Generally Accepted Accounting Principles Financial Measures

Certain non-generally accepted accounting principle (“Non-GAAP”) measures, such as EBITDA, EBITDA
Margin, Adjusted EBITDA, Adjusted EBITDA Margin, Gross Transaction Value, Gross Ticketing Revenues,
Gross Take Rate, Contribution Margin and NAV per equity share (“Non-GAAP Measures”) presented in this
Draft Red Herring Prospectus are a supplemental measure of our performance and liquidity that are not required
by, or presented in accordance with Ind AS. Further, these Non-GAAP Measures are not a measurement of our
financial performance or liquidity under Ind AS and should not be considered in isolation or construed as an
alternative to cash flows, profit/(loss) for the year/period or any other measure of financial performance or as an
indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investing or
financing activities derived in accordance with Ind AS. In addition, these Non-GAAP Measures are not a
standardized term, hence a direct comparison of similarly titled Non-GAAP Measures between companies may
not be possible. Other companies may calculate the Non-GAAP Measures differently from us, limiting its
usefulness as a comparative measure. Although the Non-GAAP Measures are not a measure of performance
calculated in accordance with applicable accounting standards, our Company’s management believes that they
are useful to an investor in evaluating us because they are widely used measures to evaluate a company’s operating
performance. See “Risk Factors — \We have in this Draft Red Herring Prospectus included certain non-GAAP
financial and operational measures and certain other industry measures related to our operations and financial
performance that may vary from any standard methodology that is applicable across the online travel 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.” on page 49.

Industry and Market Data

For the purpose of confirming our understanding of the industry in connection with the Offer, we have
commissioned and paid for a report titled “Independent Market Report: Indian Online Travel Agency Industry”
dated December 2023 (“F&S Report”) prepared by Frost & Sullivan (India) Private Limited (“F&S”) for the
purposes of this Offer, who were appointed on August 16, 2023. F&S is an independent agency, and is not related
to our Company, any of our Directors, Key Managerial Personnel, members of Senior Management or the BRLMs,
as confirmed pursuant to their consent letter dated February 12, 2024. A copy of the F&S Report is available on
the website of our Company at www.ixigo.com/about/investor-relations/. The F&S Report has also been included
in “Material Contracts and Documents for Inspection — Material Documents” on page 508. Unless otherwise
indicated, references to online and OTA travel business in the F&S report and information derived therefrom, are
in accordance with the presentation, analysis and categorization in the F&S Report. Our segment reporting in the
financial statements is based on the criteria set out in Ind AS 108 "Operating Segments™ and accordingly, we do
not prepare our financial statements as per the segments outlined in the F&S Report. Additionally, Passenger
Segments refers to the total number of point-to-point passenger tickets booked between two cities, airports, train
stations or bus stations, as applicable, whether or not such a ticket is part of a larger or longer itinerary. For
example, a booking made with two passengers for a return flight consists of four passenger segments. The term
passenger segment is an industry term and is different from operating segments as per Ind AS 108 “Operating
Segments”.

Aside from the above, unless otherwise stated, industry and market data used throughout this Draft Red Herring
Prospectus has been obtained from publicly available sources of industry data. Industry publications generally
state that the information contained in such publications has been obtained from publicly available documents
from various sources believed to be reliable but their accuracy or completeness and underlying assumptions are
not guaranteed and their reliability cannot be assured. The data used in these sources may have been reclassified
by us for the purposes of presentation. Data from these sources may also not be comparable. The extent to which
the industry and market data presented in this Draft Red Herring Prospectus is meaningful depends upon 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 we conduct our business and methodologies and
assumptions may vary widely among different market and industry sources.
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In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 144 includes
information relating to our peer group companies, which has been derived from publicly available sources, and
accordingly, no investment decision should be made solely on the basis of such information.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, including those discussed in “Risk Factors — Industry information included in this Draft Red Herring
Prospectus has been derived from an industry report prepared by Frost & Sullivan (India) Private Limited
appointed by us on August 16, 2023 and exclusively commissioned and paid for by our Company for the purpose
of this Offer.” on page 54. Accordingly, investment decisions should not be based solely on such information.

Currency and Units of Presentation

All references to “Rupees” or “X” or “Rs.” are to Indian Rupees, the official currency of the Republic of India.
All references to “US$”, “U.S. Dollar”, “USD” or “U.S. Dollars” are to United States Dollar, the official currency
of the United States of America. All references to “Euro” are to Euro, the official currency of the European Union.

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have
been expressed in millions, except where specifically indicated. One million represents 10 lakhs or 1,000,000 and
10 million represents one crore or 10,000,000. However, where any figures that may have been sourced from third
party industry sources are expressed in denominations other than millions in their respective sources, such figures
appear in this Draft Red Herring Prospectus expressed in such denominations as provided in such respective
sources.

Exchange Rates

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

The following table sets forth as at the dates indicated, information with respect to the exchange rate between the
Indian Rupee, the U.S. Dollar and Euro:

(in%)
Currency Exchange Rate Exchange Rate Exchange Rate Exchange Rate Exchange Rate
as at March 31, as at March 31, as at March 31, as at December as at December
2021 2022 2023 31, 2022 31, 2023
1US$ 73.50 75.81 82.22 82.79 83.12
1 Euro 86.10 84.66 89.61 88.15 92.00

Source: www.fbil.org.in
Note: The exchange rates are rounded off to two decimal places and in case March 31 of any of the respective years is a public holiday, the
previous Working Day not being a public holiday has been considered.

Notice to prospective investors in the United States

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act or
any state securities laws in the United States, and unless so registered, may not be offered or sold within the United
States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of
the U.S. Securities Act and in accordance with any applicable U.S. state securities laws. Accordingly, the Equity
Shares are being offered and sold outside the United States in ‘offshore transactions’ in reliance on Regulation S
under the U.S. Securities Act and the applicable laws of the jurisdictions where such offers and sales are made.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction
outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward looking
statements, which include statements with respect to our business strategy, our revenue and profitability, our goals
and other matters discussed in this Draft Red Herring Prospectus regarding matters that are not historical facts.
These forward-looking statements can generally be identified by words or phrases such as “aim”, “anticipate”,
“believe”, “continue”, “expect”, “estimate”, “intend”, “likely to”, “objective”, “plan”, “propose”, “project”,
“seek to”, “will achieve”, “will continue”, “will likely”, “will pursue” or other words or phrases of similar
import. Similarly, statements which describe our strategies, objectives, plans or goals are also forward-looking
statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by such forward-looking statements. All forward-looking statements
are subject to risks, uncertainties and assumptions about us that could cause actual results to differ materially from
those contemplated by the relevant forward-looking statement. This could be due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes in the industry we operate
in 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 that may
have an impact on our business or investments, monetary and fiscal policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates and prices, the
general performance of Indian and global financial markets, changes in the competitive landscape and incidence
of any natural calamities and/or violence. Significant factors that could cause our actual results to differ materially
include, but are not limited to:

our limited experience of operating as an online travel agency;

general decline or disruption in the travel industry;

termination of our agreement with Indian Railway Catering and Tourism Corporation;

failure to maintain our satisfactory performance of our technology infrastructure, including our online travel

agency platforms;

security breach of personal data and compliance with privacy regulations;

e inability to continuously innovate, develop and upgrade our online travel agency platforms and to expand and
diversify our product and service offerings.

o failure to maintain and enhance our brands “ixigo”, “ConfirmTkt” and “AbhiBus” or failure to maintain the
quality of customer service;

o ineffective sales and marketing efforts to attract new customers;

o material adverse effect of any public health crisis in the future; and

e highly competitive online travel agency industry.

For a further discussion of factors that could cause our actual results to differ, see “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 30,
214 and 383, 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 future results and gains or losses
could be materially different from those that have been estimated. Forward-looking statements reflect our current
views as at the date of this Draft 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 currently available
information. Although we believe that the assumptions on which such statements are based are reasonable, any
such assumptions as well as the statements based on them could prove to be inaccurate.

Forward-looking statements reflect current views as of the date of this Draft Red Herring Prospectus and are not
a guarantee of future performance. 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.

Neither our Company, our Directors, nor the Selling Shareholders, nor 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 regulatory requirements, our Company and the BRLMs will ensure that bidders in
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India are informed of material developments from the date of the Red Herring Prospectus until the receipt of final
listing and trading approvals for the Equity Shares pursuant to the Offer.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is
not exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring
Prospectus or all details relevant to prospective investors. This summary should be read in conjunction with, and
is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring
Prospectus, including the sections entitled “The Offer”, “Risk Factors”, “Capital Structure”, “Objects of the
Offer”, “Industry Overview”, “Our Business”, “Our Principal Shareholders”, “Financial Statements”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations”, “Outstanding
Litigation and Material Developments”, “Offer Procedure” and ‘“Main Provisions of the Articles of
Association” on pages 69, 30, 83, 130, 156, 214, 286, 288, 383, 425, 463 and 482, respectively.

Unless otherwise indicated, industry and market data used in this section has been derived from the report
“Independent Market Report: Indian Online Travel Agency Industry” dated December 2023 (the “F&S Report”)
exclusively prepared and issued by Frost & Sullivan who were appointed on August 16, 2023, and commissioned
by and paid for by us for the purpose of this Offer for the purpose of confirming our understanding of the industry
we operate in. A copy of the F&S Report is available on the website of our Company at
www.ixigo.com/about/investor-relations/industry-report. Also see, “Certain Conventions, Use of Financial
Information and Market Data and Currency of Presentation — Industry and Market Data” on page 16. The
data included herein includes excerpts from the F&S Report and may have been re-ordered by us for the purposes
of presentation. There are no parts, data or information (which may be relevant for the proposed Offer), that has
been left out or changed in any manner. The F&S Report has also been included in “Material Contracts and
Documents for Inspection — Material Documents” on page 508. Unless otherwise indicated, financial,
operational, industry and other related information derived from the F&S Report and included herein with respect
to any particular year refers to such information for the relevant calendar year. Unless otherwise indicated,
references to online and OTA travel business in the F&S report and information derived therefrom, are in
accordance with the presentation, analysis and categorization in the F&S Report. Our segment reporting in the
financial statements is based on the criteria set out in Ind AS 108 "Operating Segments" and accordingly, we do
not prepare our financial statements as per the segments outlined in the F&S Report.

Summary of the primary business of our Company

We are a technology company focused on empowering Indian travelers to plan, book and manage their trips across
rail, air, buses and hotels. We assist travelers in making smarter travel decisions by leveraging artificial
intelligence, machine learning and data science led innovations on our OTA platforms, comprising our websites
and mobile applications. Travelers can book train, flight and bus tickets and hotels, while accessing utility tools
and services including train PNR status and confirmation predictions, train seat availability alerts, train running
status updates and delay predictions, bus running status, personalized recommendations, instant fare alerts and
automated customer support services.

Summary of industry in which we operate

The total Indian travel market as represented by modes of air, rail, road and hotel is estimated at around X 3.8
trillion in Fiscal 2023 and expected to grow at a CAGR of around 9% to reach X 5.8 trillion by Fiscal 2028. As of
Fiscal 2023, the ‘next billion users’ travel market is estimated to be approximately 90% of the train and bus
segment each, and between 50% - 55% of the flights and hotels segment. This weighed in at over 60% - 65% of
the overall travel market in 2023. (Source: F&S Report)

Promoters

Our Company does not have an identifiable promoter in terms of SEBI ICDR Regulations and the Companies Act
2013.

Offer size

The following table summarizes the details of the Offer.

Offer [e] Equity Shares, aggregating to X [e] million
of which
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Fresh Issue®® [e] Equity Shares, aggregating up to Z 1,200.00 million

Offer for Sale®® Up to 66,677,674 Equity Shares, aggregating to Z [e] million by the Selling Shareholders
The Offer consists of:

Employee Reservation [@] Equity Shares aggregating up to X [e] million

Portion®

Net Offer [#] Equity Shares aggregating to X [e] million

(€]

@

@®)

)

Our Board has authorized the Offer, pursuant to its resolution dated December 22, 2023. Our Shareholders have authorized the Fresh
Issue pursuant to their resolution dated January 24, 2024. Further, our Board has taken on record the approval for the Offer for Sale
by the Selling Shareholders pursuant to its resolution dated February 12, 2024.

Each of the Selling Shareholders, has severally and not jointly, confirmed that their respective portions of the Offered Shares are
eligible for being offered for sale in the Offer in accordance with Regulation 8 of the SEBI ICDR Regulations. Each of the Selling
Shareholders has, severally and not jointly, confirmed and authorised their participation in the Offer for Sale. For details on
authorisation of the Selling Shareholders in relation to their respective portions of the Offered Shares, see “Other Regulatory and
Statutory Disclosures — Authority for the Offer — Approvals from the Selling Shareholders ” on page 435. Each Selling Shareholder
has severally and not jointly, confirmed that it is in compliance with the conditions specified in Regulation 8A of the SEBI ICDR
Regulations, to the extent applicable to it.

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, prior to filing of the Red Herring Prospectus. The
Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO
Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue.
On utilization of proceeds from the Pre-IPO Placement (if undertaken) prior to the completion of the Offer, our Company shall
appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is
no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity
Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-1PO Placement
(if undertaken) shall be appropriately made in the relevant sections of the RHP and Prospectus.

In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation
proportionately to all Eligible Employees who have Bid in excess of T 200,000, subject to the maximum value of allocation made to
such Eligible Employee not exceeding I 500,000. The unsubscribed portion, if any, in the Employee Reservation Portion (after
allocation up to < 500,000), shall be added to the Net Offer. For further details, see “Offer Structure” and “Offer Procedure” on
pages 459 and 463, respectively

The Offer and the Net Offer would constitute [#]% and [#]% of the post-Offer paid-up Equity Share capital of
our Company. See “The Offer” and “Offer Structure” on pages 69 and 459, respectively.
Objects of the Offer
Our Company proposes to utilise the Net Proceeds towards funding the objects set forth below:
S. No. Particulars Estimated Amount
(in X million)

A.  Gross Proceeds of the Fresh Issue 1,200.00@
Less: Offer expenses to the extent applicable to the Fresh Issue (only those [e]
apportioned to our Company)®

B.  Net Proceeds [o]
Which shall be deployed towards the following objects:

Part-funding working capital requirements of our Company 450.00
Investments in technology and data science including on cloud and server 258.00
hosting, technology on artificial intelligence and customer engagement

Funding inorganic growth through unidentified acquisitions and other [e]
strategic initiatives and general corporate purposes®®)

Total [o]

(1) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

(2) Includes the proceeds, if any, received pursuant to the Pre-IPO Placement which may be undertaken at the discretion of our
Company, in consultation with the BRLMs, prior to filing of the Red Herring Prospectus. If the Pre-IPO Placement is completed,
the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. Details of the Pre-IPO Placement, if undertaken, shall be included in the Red Herring Prospectus. Upon
allotment of Equity Shares pursuant to the Pre-IPO Placement, we may utilize the proceeds from the Pre-IPO Placement towards
the Objects as set out in this section. The Pre-IPO Placement shall not exceed 20% of the size of the Fresh Issue.

(3) The cumulative amount to be utilized towards inorganic growth through unidentified acquisitions and other strategic initiatives
and general corporate purposes shall not exceed 35% of the Gross Proceeds. Further, the amount utilized for funding inorganic
growth through unidentified acquisitions and other strategic initiatives shall not exceed 25% of the Gross Proceeds. In addition,
the amount to be utilized towards general corporate purposes alone shall not exceed 25% of the Gross Proceeds.

Further, the estimated amounts to be deployed towards funding the objects expressed as a percentage of the Net
Proceeds are set forth below:

21



Estimated amount to be Estimated amount as a

Particulars funded from Net Proceeds percentage of the Net
(% in million)” Proceeds (%)"
Part-funding working capital requirements of our 450.00 [e]
Company
Investments in cloud infrastructure and technology 258.00 [e]
Funding inorganic growth through unidentified [e] [e]

acquisitions and other strategic initiatives and general

corporate purposes

Total Net Proceeds™ [o] [o]
“Includes the proceeds, if any, received pursuant to the Pre-Offer Placement which may be undertaken at the discretion of our Company, in
consultation with the BRLMs, prior to filing of the Red Herring Prospectus. If the Pre-1PO Placement is completed, the amount raised pursuant
to the Pre-IPO Placement, will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. Details of the Pre-
IPO Placement, if undertaken, shall be included in the Red Herring Prospectus. Upon allotment of Equity Shares pursuant to the Pre-1IPO
Placement, we may utilize the proceeds from the Pre-IPO Placement towards the Objects as set out in this section. The Pre-IPO Placement
shall not exceed 20% of the size of the Fresh Issue.
"To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
# The cumulative amount to be utilized towards inorganic growth through unidentified acquisitions and other strategic initiatives and general
corporate purposes shall not exceed 35% of the Gross Proceeds. Further, the amount utilized for funding inorganic growth through
unidentified acquisitions and other strategic initiatives shall not exceed 25% of the Gross Proceeds. In addition, the amount to be utilized
towards general corporate purposes alone shall not exceed 25% of the Gross Proceeds.

For further details, see “Objects of the Offer” on page 130.
Aggregate Pre-Offer shareholding of the Selling Shareholders

The aggregate shareholding of the Selling Shareholders as on the date of this Draft Red Herring Prospectus and
the percentage of pre-Offer share capital is set forth below:

S Name of Selling Shareholder Pre-Offer
No. Number of Equity Shares Percentage of share capital on a
held on a fully diluted basis fully diluted basis® (%)

1. SAIF Partners 88,352,113 23.40
2. Peak XV 59,200,000 15.68
3. Aloke Bajpai 30,776,000 8.15
4, Rajnish Kumar 32,174,800 8.52
5. Micromax Informatics Limited 21,947,571 5.81
6. Placid Holdings 3,048,375 0.81
7. Catalyst Trusteeship Limited 2,667,026 0.71

(erstwhile  Milestone  Trusteeship
Services Private Limited) as the trustee
of Madison India Opportunities Trust

Fund
8. Madison India Capital HC 447,428 0.12
Total 238,613,313 63.20

@ Includes Equity Shares to be allotted pursuant to exercise of all vested employee stock options outstanding under the Employee Stock
Option Schemes.

Equity Shares being offered for sale by the Selling Shareholders

Maximum number of Equity Percentage of pre-Offer shareholding

Name of Selling Shareholder Shares being offered for sale in our Company on a fully diluted
basis® (%)
SAIF Partners 19,437,465 5.21
Peak XV 13,024,000 3.49
Aloke Bajpai 11,950,000 3.20
Rajnish Kumar 11,950,000 3.20
Micromax Informatics Limited 5,486,893 1.47
Placid Holdings 3,048,375 0.82
Catalyst Trusteeship Limited (erstwhile 1,333,513 0.36

Milestone Trusteeship Services Private

Limited) as the trustee of Madison India

Opportunities Trust Fund

Madison India Capital HC 447,428 0.12

@ Includes Equity Shares to be allotted pursuant to exercise of all vested employee stock options outstanding under the Employee Stock
Option Schemes.
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Details of price at which specified securities were acquired by the Selling Shareholders and other
Shareholders entitled to nominate Directors or having other rights, in the three years preceding the date of
this Draft Red Herring Prospectus

(a) Details of the price at which the Equity Shares have been acquired in the three years preceding the date
of this Draft Red Herring Prospectus by the Selling Shareholders and other Shareholders entitled to
nominate Directors or having other rights

Set out below are the details of the price at which Equity Shares have been acquired in the three years preceding
the date of this Draft Red Herring Prospectus by the Selling Shareholders and other Shareholders entitled to
nominate Directors or having other rights.

Date of Number of L .
Name of acquirer/Shareholder acquisition of Equity Shares AI\Ecqu_lsmon prlt.:e pe#r
- - quity Share (in )
Equity Shares acquired
Selling Shareholders
SAIF Partners® August 6, 2021 88,341,792 2 Nil
5 August 6, 2021 3,990 ? Nil
Peak XV October 26, 2021 59,196,000 3 Nil 4
Aloke Bajpai June 30, 2021 18,205? 200.00?
August 6, 2021 33,837,195 2 Nil
January 16, 2023 80,000 95.00
January 16, 2023 40,000 95.00
January 16, 2023 40,000 95.00
January 24, 2023 10,000 70.00
January 27, 2023 10,000 70.00
February 1, 2023 18,000 70.00
February 2, 2023 6,000 70.00
February 6, 2023 10,000 70.00
Rajnish Kumar June 30, 2021 18,200* 200.00?
August 6, 2021 32,413,563 ? Nil
. . . August 6, 2021 39,900 2 NIL
Micromax Informatics Limited October 26, 2021 28,070,400 3 Nil*
Catalyst Trusteeship Limited (erstwhile Milestone  November 8, 2021 2,667,026 69.45
Trusteeship Services Private Limited) as the trustee of
Madison India Opportunities Trust Fund
Madison India Capital HC Novezrggler 10, 447,428 81.00
Placid Holdings November 8, 2021 3,495,803 81.00
Other Shareholders entitled to nominate Directors or have other rights”
July 26, 2021 11 31,640.001
Gamnat August 6, 2021 3992 Nil
October 26, 2021 36,550,000 3 Nil 4
Bolton Lakeview Holdings Inc. October 11, 2022 211,087 0.04*
Malabar India July 26, 2021 11 31,640.00
July 29, 2021 11,9471 37,875.28
August 6, 2021 4,767,2522 Nil
October 26, 2021 4,930,000 3 Nil 4
July 26, 2021 11 31,640.00
India Acorn July 29, 2021 10,2191 37,875.28
August 6, 2021 4,077,780 2 Nil
October 26, 2021 1,516,400 3 Nil 4
July 26, 2021 11 31,640.00
. . . July 29, 2021 24,5241 37,875.28
Bay Capital Holdings Limited August 6, 2021 9,785,475 2 Nil
October 26, 2021 1,516,400 3 Nil*
Trifecta Leaders July 29, 2021 28,9271 37,875.28
August 6, 2021 11,541,873 2 Nil
IE Venture July 26, 2021 11! 31,640.00
August 6, 2021 3992 Nil
October 26, 2021 1,895,600 2 Nil*
Trifecta August 6, 2021 399 2 Nil
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Date of Number of . .
Name of acquirer/Shareholder acquisition of Equity Shares AI‘ECqu.'tS'té%n pru‘:e ge#r
Equity Shares acquired ST SEB (RN
October 26, 2021 379,200 8 Nil*
October 26, 2021 446,000 3 Nil4
Malabar Value Fund October 26, 2021 505,600 3 Nil4
Orios Select Fund | October 26, 2021 2,829,200 3 Nil*
Invesco Oppenheimer Emerging Markets October 26, 2021 7,200,800 3 Nil*
Innovators Fund LP
Invesco Emerging Markets Innovators Fund LP October 26, 2021 2,419,200 3 Nil4
Invesco Emerging Markets Innovators Trust October 26, 2021 2,168,000 3 Nil4

#As certified by Sampat & Mehta, Chartered Accountants by way of their certificate dated February 14, 2024.

"For details of the rights to nominate directors and other rights under the Shareholder’s Agreement, see “History and Certain Corporate
Matters — Shareholders’ agreements and other key agreements” on page 259.

! Before taking impact of the bonus issuance of Equity Shares.

2 Allotted pursuant to a bonus issue in the ratio of 399:1 to our shareholders, as approved by our Board and Shareholders, pursuant to their
resolutions dated August 3, 2021 and August 6, 2021, respectively.

% Allotted pursuant to conversion of Compulsorily Convertible Preference Shares.

4 Consideration was paid at the time of allotment of Compulsorily Convertible Preference Shares.

5 Also have a right to nominate a Director and/or having other rights.

(b) Details of the price at which the Compulsorily Convertible Preference Shares have been acquired in
the three years preceding the date of this Draft Red Herring Prospectus by the Selling Shareholders
and other Shareholders entitled to nominate Directors or having other rights

Set out below are the details of the price at which the Compulsorily Convertible Preference Shares have been
acquired in the three years preceding the date of this Draft Red Herring Prospectus by the Shareholders entitled
to nominate Directors or having other rights. The Selling Shareholders have not acquired any Preference Shares
in the last three years preceding the date of this Draft Red Herring Prospectus.

S. Name of the acquirer/ Date of acquisition of ~ Number of Preference Acquisition price per
No. Shareholder Preference Shares Shares acquired Preference Share (in 3)*
Other Shareholders entitled to nominate Directors or have other rights”

1. Gamnat July 26, 2021 58,574 31,640.00
2. Gamnat July 29, 2021 32,801 31,766.13
3. Orios Select Fund | July 17, 2021 7,073 28,731.00
Invesco Oppenheimer August 20, 2021 18,002 37,692.64
4. Emerging Markets
Innovators Fund LP
5 Invesco Emerging Markets August 20, 2021 6,048 37,692.64
" Innovators Fund LP
6 Invesco Emerging Markets August 20, 2021 5,420 37,692.64
" Innovators Trust
7. Trifecta July 26, 2021 948 31,640.00
8 Bay Capital Holdings July 26, 2021 3,791 31,640.00
" Limited
9. India Acorn July 26, 2021 3,791 31,640.00
10. IE Venture July 26, 2021 4,739 31,640.00
11. Malabar India July 26, 2021 12,325 31,640.00
12. Malabar Value Fund July 26, 2021 1,264 31,640.00
13. Trifecta” June 9, 2021 752 9,970.00

“As certified by Sampat & Mehta, Chartered Accountants by way of their certificate dated February 14, 2024.

"For details of the rights to nominate directors and other rights under the Shareholder’s Agreement dated, see “History and Certain Corporate Matters
— Shareholders’ agreement and other key agreements” on page 259.

*Such Compulsorily Convertible Preference Shares were partly paid-up at % I per Compulsorily Convertible Preference Shares at the time of allotment.
Pursuant to a letter dated June 30, 2021, from Trifecta and approval of the Company’s Board pursuant to its resolution dated July 9, 2021, the Company
called for the first and final call amount, which was made fully paid-up on July 20, 2021.

Weighted average price at which the Equity Shares were acquired by the Selling Shareholders in the one
year preceding the date of this Draft Red Herring Prospectus

The Selling Shareholders have not acquired any Equity Shares in the one year immediately preceding the date of
this Draft Red Herring Prospectus.
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Average cost of acquisition of Equity Shares by the Selling Shareholders

The average cost of acquisition per Equity Share by the Selling Shareholders as on the date of this Draft Red
Herring Prospectus is set forth below.

Name Number of Equity Shares acquired®® Average cost of acquisition
per Equity Share (in 3)®
SAIF Partners 88,352,113 7.14
Peak XV©® 59,200,000 11.32
Aloke Bajpai 30,776,000 0.86
Rajnish Kumar 32,174,800 0.37
Micromax Informatics Limited® 21,947,571 8.55
Placid Holdings 3,048,375 81.00
Catalyst Trusteeship Limited (erstwhile Milestone 2,667,026 69.45

Trusteeship Services Private Limited) as the trustee of

Madison India Opportunities Trust Fund

Madison India Capital HC 447,428 81.00
MAs certified by Sampat & Mehta, Chartered Accountants by way of their certificate dated February 14, 2024.

@ The number of Equity Shares includes the bonus shares issued by our Company in the ratio of 399:1 on August 6, 2021 for calculating
weighted average cost of acquisition.

® The number of Equity Shares includes the equity shares allotted subsequent to conversion of Compulsorily Convertible Preference Shares
on October 26, 2021 for calculating weighted average cost of acquisition.

Summary of selected financial information
(2 in million, unless otherwise specified)

As at and for the
Particulars Financial Financial Financial Nine months  Nine months
Year ended Year ended Year ended ended ended
March 31, March 31, March 31, December 31, December 31,
2021 2022 2023 2022 2023
Equity Share capital 0.43 369.75 371.20 371.20 372.97
Net worth 299.38 3,426.86 3,737.64 3,646.41 4,371.27
Total income 1,384.06 3,849.41 5,175.73 3,787.21 4,970.97
Net (decrease)/ increase in cash and (118.32) 18.97 505.39 249.73 (635.46)
cash equivalents
Restated profit/(loss) for the period/ 75.33 (210.94) 233.96 186.62 657.12
year
Restated earnings/(loss) per equity 0.25 (0.66) 0.58 0.46 1.80

share of face wvalue X 1 each
attributable to equity holders of the
parent — basic”
Restated earnings/(loss) per equity 0.25 (0.66) 0.57 0.45 1.75
share of face value X 1 each
attributable to equity holders of the
parent — diluted”
Net asset value per Equity Share (in ) 1.02 9.29 9.79 9.55 11.43
Total borrowings (derived from 149.41 27.31 5.35 8.21 433.61
balance sheet)
“Not annualised for nine months ended December 31, 2023 and December 31, 2022.
Notes: Both basic EPS and diluted EPS have been calculated in accordance with the Indian Accounting Standard (Ind AS) 33 (earnings per
share). The face value of Equity Shares of our Company is 1.
1. The ratios have been computed as below:
a. Basic earnings per share (3) = Restated Net profit/loss attributable to equity shareholders / weighted average number of shares
outstanding during the year.
b. Diluted earnings per share () = Restated Net profit/loss attributable to equity shareholders / weighted average number of dilutive
equity shares
2. The weighted average basic and diluted EPS is a product of basic and diluted EPS and respective assigned weight, dividing the resultant
by total aggregate weight.
3. Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year adjusted by the number
of equity shares issued during the year multiplied by the time weighting factor. The time weighting factor is the number of days for which
the specific shares are outstanding as a proportion of total number of days during the year.

Qualifications of the Statutory Auditors, which have not been given effect to in the Restated Financial
Statements

There are no qualifications which have not been given effect to in the Restated Financial Statements.
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Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, our Directors and our Subsidiary as on
the date of this Draft Red Herring Prospectus is set out below. See also “Outstanding Litigation and Material
Developments” on page 425.

Name of Criminal Tax Statutory or Disciplinary Material Aggregate
Entity proceedings proceedings regulatory actions by civil amount
proceedings  SEBI or Stock litigation® involved %
Exchanges in million)®
against a
promoter®

Company
Against the - 3 - NA 1 51.56
Company
By the 2 - NA - 0.20
Company

Directors
Against the - 1 - NA - 25.53
Directors
By the - - - NA - -
Directors

Subsidiary
Against the - - - NA - -
Subsidiary
By the - - - NA - -
Subsidiary
Total - - - - - 77.19

@our Company does not have an identifiable promoter in terms of the SEBI ICDR Regulations and the Companies Act 2013.
@Determined in accordance with the Materiality Policy.
®To the extent quantifiable.

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

Risk factors

The top ten risk factors which may adversely affect our business, results of operations, cash flows and financial
condition applicable to our Company are:

our limited experience of operating as an online travel agency;

general decline or disruption in the travel industry;

termination of our agreement with Indian Railway Catering and Tourism Corporation;

failure to maintain our satisfactory performance of our technology infrastructure, including our online travel
agency platforms;

security breach of personal data and compliance with privacy regulations;

inability to continuously innovate, develop and upgrade our online travel agency platforms and to expand and
diversify our product and service offerings;

failure to maintain and enhance our brands “ixigo”, “ConfirmTkt” and “AbhiBus” or failure to maintain the
quality of customer service;

ineffective sales and marketing efforts to attract new customers;

material adverse effect of any public health crisis in the future; and

highly competitive online travel agency industry.

Specific attention of the investors is invited to the section “Risk Factors” on page 30. Investors are advised to
read the risk factors carefully before taking an investment decision in the Offer.

Summary of contingent liabilities of our Company

The details of our contingent liabilities as at December 31, 2023, as per Ind AS 37, derived from the Restated
Financial Statements are set forth below:
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(% in million)
As at December 31, 2023

Nature of contingent liabilities

The Group has issued a corporate guarantee on behalf of Freshbus 77.60
Private Limited. This guarantee is designed to secure outstanding
amounts related to the lease of buses.

Total 77.60

For further details of the contingent liabilities as at December 31, 2023 as per Ind AS 37, see “Financial
Statements — Restated Financial Statements — Annexure V11 — Note 36 — Contingent liabilities” on page 351.

Summary of Related Party Transactions

The following is the summary of transactions with related parties for the Financial Years ended March 31, 2021,
March 31, 2022 and March 31, 2023 and nine months ended December 31, 2022 and December 31, 2023, as per
the requirements under applicable Accounting Standards i.e., Ind AS 24 read with the SEBI ICDR Regulations.

(R in million)

Related parties Relation Nature of Financial Years Nine Nine
with whom transaction 2021 2022 2023 months months
transactions ended ended
have taken December  December
place 31, 2022 31, 2023
Aloke Bajpai Chairman, Salary, bonus and 7.26 10.59 19.36 11.66 20.56
Managing other allowances”
Director and
Group CEO
Rajnish Kumar Director and Salary, bonus and 7.26 11.68 21.19 10.22 20.58
Group Co- other allowances”
CEO
Ravi Shanker Group CFO Salary, bonus and - 15.20 3.33 3.33 -
Gupta (till May 4, other allowances”
2022)
Rahul Gautam Group CFO Salary, bonus and - - 9.96 7.47 8.87
(till December  other allowances™
22, 2023)
Suresh Kumar Group General  Salary, bonus and - 2.58 4.16 3.94 3.89
Bhutani Counsel, other allowances”
Company
Secretary and
Compliance
Officer
Saurabh Group CFO Salary, bonus and - - - - 0.34
Devendra Singh ~ (w.e.f. other allowances”
December 23,
2023)
Arun Seth Independent Director sitting - 1.08 0.88 0.65 0.85
Director fees paid to
Directors
Mahendra Independent Director sitting - 1.08 0.83 0.60 0.75
Pratap Mall Director fees paid to
Directors
Rahul Pandit Independent Director sitting - 1.08 0.88 0.65 0.85
Director fees paid to
Directors
Rajesh Sawhney  Independent Director sitting - 0.90 0.90 0.65 0.63
Director fees paid to
Directors
Shuba Rao Independent Director sitting - 0.98 0.73 0.88 1.25
Mayya Director fees paid to
Directors
Frederic Independent Director sitting - 0.38 0.53 0.53 0.35
Lalonde Director fees paid to
Directors
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Related parties
with whom
transactions
have taken
place
Dinesh Kumar
Kotha

Sripad Vaidya

Ravi Shanker
Gupta

Rahul Gautam

Suresh Kumar

Bhutani

Aloke Bajpai

Rajnish Kumar

Freshbus Private

Limited

Freshbus Private
Limited

Relation

Director in
Subsidiary
Company
Director in
Subsidiary
Company
Group CFO
(till May 4,
2022)

Group CFO
(till December
22, 2023)
Group General
Counsel,
Company
Secretary and
Compliance
Officer
Chairman, MD
and Group
CEO

Director and
Group Co-
CEO
Associates and
Group
Company
Associates and
Group
Company

Nature of
transaction

Salary, bonus and
other allowances™

Salary, bonus and
other allowances™

Share based
payments

Share based
payments

Share based
payments

Reimbursement of
the expenses

Reimbursement of
the expenses

Advertisement
revenue

Ticketing revenue

2021

Financial Years
2022

- 7.20

- 7.20

- 14.26

- 1.01

2023

7.70

7.70

0.41

13.03

1.69

3.92

3.92

Nine
months
ended
December
31, 2022
5.60

5.60

0.41

7.16

141

Nine
months
ended
December
31, 2023
6.30

6.30

11.09

2.92

0.07

2.84

*The remuneration to the key management personnel does not include the provision made for gratuity & compensated absences, as they are
determined on an actuarial basis for the group as a whole, including provision for variable consideration.

The following are the details of the transactions eliminated on consolidation for the Financial Years ended March
31, 2021, March 31, 2022 and March 31, 2023 and nine months ended December 31, 2022 and December 31,

2023 and disclosed, as per the requirements under the SEBI ICDR Regulations.

(in % million)

Related parties Financial Years Nine Nine
with whom months months
transactions Relation tya?:z::ti%fn 2021 2022 2023 ended ended
have taken December December

place 31, 2022 31, 2023

Travenues Technical support

Innovations Subsidiary fees 0.21 - - - -

Private Limited

Travenues Purchase of

Innovations Subsidiary property, plant 0.25 - - - -

Private Limited and equipment

Travenues Collection of tax

Innovations Subsidiary 0.13 0.01 0.03 - -

Private Limited payments made

Travenues . .

Innovations Subsidiary Recelp_t during the 6.90 1.20 1.77 - -

Private Limited period/year

Fres_hbus Private Subsidiary Reimbursement of ) ) 011 ) )

Limited the expenses

Freshbus Private Subsidiary Advertisement ) i i i 0.14

Limited

revenue
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Related parties Financial Years Nine Nine

with whom Nature of months months
transactions Relation transaction 2021 2022 2023 ended ended
have taken December December
place 31, 2022 31, 2023
Freshbus Private Subsidiary Ticketing revenue - - - - 1.25
Limited '
Ixigo  Europe - Technlgal &
SL ! Subsidiary Profes:f,lonal - 23.62 41.93 29.17 34.80
’ Services

For further details on the related party transactions, see “Other Financial Information — Related Party
Transactions” on page 377.

Financing arrangements

There have been no financing arrangements whereby our Directors and their relatives have financed the purchase
by any other person of securities of our Company during the six months immediately preceding the date of this
Draft Red Herring Prospectus.

Details of Pre-1PO Placement

Our Company, in consultation with the BRLMSs, may consider a further issue of Equity Shares to certain investors
for an amount aggregating up to ¥ 240.00 million, as permitted under applicable laws on or prior to the date of the
Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company,
in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-
IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The
Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. On utilization of proceeds
from the Pre-IPO Placement (if undertaken) prior to the completion of the Offer, our Company shall appropriately
intimate the subscribers to the Pre-1PO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there
is no guarantee that our Company may proceed with the Offer, or the Offer may be successful and will result into
listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to
the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of
the RHP and Prospectus.

Issue of Equity Shares for consideration other than cash or bonus issue in the last one year

Our Company has not issued any Equity Shares for consideration other than cash or made a bonus issue in the one
year immediately preceding the date of this Draft Red Herring Prospectus.

Split/Consolidation of Equity Shares in the last one year

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

Exemption from complying with any provisions of securities laws granted by the SEBI

Our Company has not applied for or received any exemption from complying with any provisions of securities
laws from SEBI.
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SECTION Il - RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the
information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before
making an investment in the Equity Shares. The risks described below are not the only ones relevant to us or our
Equity Shares, the industry in which we operate or to India. Additional risks and uncertainties, not currently
known to us or that we currently do not deem material may also adversely affect our business, results of operations,
cash flows and financial condition. If any of the following risks, or other risks that are not currently known or are
not currently deemed material, actually occur, our business, results of operations, cash flows and financial
condition could be adversely affected, the price of our Equity Shares could decline, and investors may lose all or
part of their investment. In order to obtain a complete understanding of our Company and our business,
prospective investors should read this section in conjunction with “Our Business”, “Industry Overview”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Financial
Statements” on pages 214, 156, 383 and 288, respectively, as well as the other financial and statistical
information contained in this Draft Red Herring Prospectus. In making an investment decision, prospective
investors must rely on their own examination of us and our business and the terms of the 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. Unless specified or quantified in the relevant risk factors below, we are unable to quantify
the financial or other impact of any of the risks described in this section. Prospective investors should pay
particular attention to the fact that our Company is incorporated under the laws of India and is subject to a legal
and regulatory environment, which may differ in certain respects from that of other countries.

This Draft Red Herring Prospectus also contains certain forward-looking statements that involve risks,
assumptions, estimates and uncertainties. Our actual results could differ from those anticipated in these forward-
looking statements as a result of certain factors, including the considerations described below and elsewhere in
this Draft Red Herring Prospectus. For further information, see “Forward-Looking Statements” on page 18.

Unless otherwise indicated, industry and market data used in this section has been derived from the report
“Independent Market Report: Indian Online Travel Agency Industry” dated December 2023 (the “F&S Report”)
exclusively prepared and issued by Frost & Sullivan who were appointed on August 16, 2023, and commissioned
by and paid for by us for the purpose of this Offer. A copy of the F&S Report is available on the website of our
Company at www.ixigo.com/about/investor-relations/industry-report. Also see, “Certain Conventions, Use of
Financial Information and Market Data and Currency of Presentation — Industry and Market Data” on page
15. The data included herein includes excerpts from the F&S Report and may have been re-ordered by us for the
purposes of presentation. There are no parts, data or information (which may be relevant for the proposed Offer),
that has been left out or changed in any manner. The F&S Report has also been included in “Material Contracts
and Documents for Inspection — Material Documents” on page 508. Unless otherwise indicated, financial,
operational, industry and other related information derived from the F&S Report and included herein with respect
to any particular year refers to such information for the relevant calendar year. Unless otherwise indicated,
references to online and OTA travel business in the F&S report and information derived therefrom, are in
accordance with the presentation, analysis and categorization in the F&S Report. Our segment reporting in the
financial statements is based on the criteria set out in Ind AS 108 "Operating Segments” and accordingly, we do
not prepare our financial statements as per the segments outlined in the F&S Report.

Unless stated otherwise, our financial results for the nine months ended December 31, 2022 and December 31,
2023 have not been annualised and are accordingly not comparable to our financial results for a full Fiscal.

Valuation Risk Factor

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

Set forth below are details regarding our revenue from operations and restated profit/ (loss) after tax in the
corresponding year/ period:
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Particulars Fiscal 2023 Nine months ended December 31,

2023
(% million)
Revenue from operations 5,012.50 4,910.21
Restated profit/ (loss) for the period/ 233.96 657.12

year

Our market capitalization to revenue from operations (Fiscal 2023) multiple is [®] times and our price to earnings
ratio (based on Fiscal 2023 restated profit / (loss) after tax for the period / year) is [®] at the upper end of the Price
Band and [e] at the lower end of the Price Band. The Offer Price of the Equity Shares is proposed to be determined
on the basis of assessment of market demand for the Equity Shares offered through a book-building process, and
certain quantitative and qualitative factors as set out in the section titled “Basis for Offer Price” on page 144 and
the Offer Price, multiples and ratios may not be indicative of the market price of the Company on listing or
thereafter. Investors are advised to make an informed decision while investing in our Company taking into
consideration the price per share that will be published in price advertisement, the revenue generated per share in
the past and the market capitalization of our company viz-a-viz the revenue generated per share.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a
market for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.

Any valuation exercise undertaken for the purposes of the Offer by our Company, in consultation with the Book
Running Lead Managers, is not based on a benchmark with our industry peers. The relevant financial parameters
based on which the Price Band would be determined and shall be disclosed in the advertisement that would be
issued for publication of the Price Band.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other
factors, variations in our operating results, market conditions specific to the industry we operate in, developments
relating to India, announcements by us or our competitors of significant acquisitions, strategic alliances, our
competitors launching new products or superior products, any public health crisis, announcements by third parties
or governmental entities of significant claims or proceedings against us, volatility in the securities markets in India
and other jurisdictions, variations in the growth rate of financial indicators, variations in revenue or earnings
estimates by research publications, and changes in economic, legal and other regulatory factors.

Risks Relating to Business and Industry

2. We originally commenced operations as a meta search website and subsequently transitioned to become
an OTA. We have limited experience of operating as an OTA.

We commenced operations in 2007 as a travel meta-search website. As a travel meta-search website, we aimed at
providing travellers an aggregated comparison of deals and accurate travel information, facilitating their purchase
of flight tickets on third-party airline and OTA websites. We enabled travellers to research and compare relevant
price information and book their preferred flight in a cost-efficient and informed manner and we reported income
from such services as revenue from contracts with customers from advertisement referrals. Subsequently, we
transitioned to an OTA model in Fiscal 2020. As an OTA, we operate as the merchant of record for transactions
and work directly with suppliers and airlines to enable domestic and international flight ticketing on our platform
and we reported income from such services as ticketing revenues. Similarly, we have launched our hotels business
in Fiscal 2024. Set forth below are details of our revenues from contracts with customers from advertisement
revenue, as well as our ticketing revenues, in the corresponding years/ periods:

Particulars Fiscal Nine months ended December
31,
2021 2022 2023 2022 2023
(X million, except percentages)
Advertisement revenue 79.66 144.20 240.86 194.75 223.16
Advertisement revenue, as a 5.88% 3.80% 4.81% 5.35% 4.54%

percentage of total revenue

from contracts with customers

Ticketing revenue 1,262.55 3,619.20 4,670.33 3,383.67 4,522.78
Ticketing revenue, as a 93.13% 95.35% 93.17% 92.88% 92.11%
percentage of total revenue

from contracts with customers
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Accordingly, we have limited operating history as an OTA and we may not have sufficient experience in managing
our OTA operations which could have an adverse impact on our business, results of operations, financial condition
and cash flows.

3. A general decline or disruptions in the travel industry may materially and adversely affect our business
and results of operations.

Our business is significantly affected by the trends that occur in the travel industry in India and globally, including
the transportation ticketing and accommaodation reservation sectors. As the travel industry is highly sensitive to
business and personal discretionary spending levels, it tends to decline during general economic downturns.
Trends or events that tend to reduce travel and are likely to reduce our revenues include:

° actual or threatened war or terrorist activities;

° an outbreak of monkeypox, EVD, MERS, SARS, H1IN1 flu, H7N9 flu, and avian flu, or any other serious
contagious diseases or other health-related concerns including the outbreak of a pandemic;

° increasing prices in the transportation ticketing, hotel, or other travel-related sectors;

° rise in commodity prices specifically crude oil prices, resulting in increase in fares and inflation;
° increasing occurrence of travel-related accidents;

° political unrest, civil strife, or other geopolitical uncertainty;

° natural disasters or poor weather conditions, such as hurricanes, earthquakes, or tsunamis, as well as the
physical effects of climate change, which may include more frequent or severe storms, flooding, rising sea
levels, water shortage, droughts, and wildfires; and

° any travel restrictions in India and elsewhere in the world and quarantine measures or other security
procedures implemented in connection with any major events in India and elsewhere in the world.

The occurrence of such events could also result in disruptions to existing users’ travel plans and we may incur
additional costs and constrained liquidity if we provide relief to affected customers by not charging cancellation
fees or by refunding the cost of air tickets, hotel bookings and other travel services and products. We could be
severely and adversely affected by declines or disruptions in the travel industry and, in many cases, have little or
no control over the occurrence of such events. Such events, including any future outbreak of COVID-19, could
result in a decrease in demand for our travel and travel-related products and services. This decrease in demand,
depending on the scope and duration, could significantly and adversely affect our business and financial
performance over the short and long term.

4. Our train ticketing services depend on our agreement with IRCTC. The termination of our agreement with
IRCTC could preclude us from undertaking our train ticketing services and could otherwise have a
material adverse effect on our results of operations, cash flows, financial condition and business prospects.

We undertake our train ticketing services pursuant to an agreement with IRCTC, pursuant to which we have been
appointed as a principal service provider on a non-exclusive basis for booking of reserved e-tickets for train travel.
Set forth below are details regarding our train ticketing revenue in the corresponding years/ periods:

Fiscal 2021 Fiscal 2022 Fiscal 2023 Nine months ended Nine months ended
December 31, 2022 December 31, 2023
Train Train Train Train Train Train Train Train Train Train
ticketing ticketing ticketing ticketing ticketing ticketing ticketing ticketing ticketing ticketing
revenue revenue revenue revenue  revenue  revenue  Frevenue  revenue  revenue  revenue
*R as *R as *R® as *R® as *R as
million) percenta million) percenta million) percenta million) percenta million) percenta
ge of ge of ge of ge of ge of
gross gross gross gross gross
ticketing ticketing ticketing ticketing ticketing
revenue revenue revenue revenue revenue
(%) (%) (%) (%) (%)
316.20 21.15%  2,044.79 47.13%  2,839.29 46.83%  2,057.40 46.58%  2,653.48 45.30%

* Train ticketing revenue is derived from Segment Information which is as per Ind AS-108 business segment.
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Our business is therefore dependent on maintaining our arrangement with IRCTC. Our agreement with IRCTC
has been renewed or extended several times since it was awarded in May 2017 initially, and was most recently
renewed until April 30, 2028. In our agreement with IRCTC, we are required to pay annual maintenance charges,
advertising charges for promotional activities undertaken and refundable security deposits which are liable to be
forfeited in case of violation of any terms and conditions of the agreement with or policy of IRCTC or misuse of
IRCTC services, resulting in loss of reputation of IRCTC. Further, IRCTC has the right to discontinue the service
until annual maintenance charges are paid as well as the right to impose penalty in case of any misconduct in
relation providing refunds to customers and right to terminate the agreement at its sole discretion without
providing any reasons. While we have historically been in compliance with the terms and obligations under the
agreement with IRCTC, any failure by us to meet these obligations may constitute a termination event and could
give IRCTC the right to retain the security deposit. In addition, in the event we are allowed to continue operating
under the agreement despite a breach of our obligations, IRCTC may impose further, more onerous, security or
performance requirements which may be costly to meet. Any variation or termination of our agreement with
IRCTC may have an adverse impact on our business, financial condition, results of operation and cash flows. We
have also entered into a similar separate arrangement with IRCTC to act as principal service provider for booking
of e-tickets for train travel on our Confirm Ticket platform, which is valid till January 11, 2025. For details of
amalgamation of Confirm Ticket into our Company, see "History and Certain Corporate Matters - Details
regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any
revaluation of assets, etc., in the last 10 years - Amalgamation of Confirm Ticket with our Company” on page
257.

Since our arrangement with IRCTC is on a non-exclusive basis, IRCTC engages with and may continue to engage
with other distribution partners for its tickets, including our competitors. Further, IRCTC, itself operates an online
website and mobile applications for sale of railway tickets, thereby providing a channel for direct distribution to
customers. As a result, our ability to effectively compete in the railway tickets business depends significantly on
our ability to cross-sell, offer an enhanced customer experience and market additional value-added travel products
and services.

5. Confirm Ticket, our erstwhile Subsidiary, which has now been amalgamated into our Company, had
defaulted in payment of certain statutory dues prior to its acquisition by our Company.

Confirm Ticket, our erstwhile Subsidiary, which has now been amalgamated into our Company pursuant to the
Scheme of Amalgamation, prior to its acquisition by our Company, had defaulted in payment of statutory dues
under the Employee State Insurance Act, 1948 for the period from August 2019 to September 2020 and in payment
of dues under the Provident Fund Act, 1952 for the period from July 2019 to September 2020, collectively
amounting to % 0.25 million. The dues payable by Confirm Ticket have subsequently been paid by it. However,
we cannot assure you that we or our Subsidiary will not default in the payment of statutory dues in the future. Any
such defaults may subject us to fines and penalties which could have an adverse impact on our business, results
of operations, financial condition and cash flows.

6. Any failure to maintain satisfactory performance of our technology infrastructure, including our OTA
platforms, particularly those leading to disruptions in our services, could materially and adversely affect
our business and reputation, and our business may be harmed if our technology infrastructure or
technology is damaged or otherwise fails or becomes obsolete.

Any system interruptions that result in the unavailability or slowdown of our mobile applications, websites, or
other systems and the disruption in our services, or those of our partners including airlines, IRCTC, bus operators,
hotels, online payment processors and aggregators, could reduce the volume of our business and make us less
attractive to users. While there have not been any material instances of business disruption on account of failure
of our or third party technology infrastructure, there have been instances where the IRCTC API service that are
linked to our OTA platforms has been unavailable for a short duration, which resulted in unavailability of train
ticketing services for us. See also “—We rely on third party service providers for a significant portion of our
operational services and our business may be adversely affected if they fail to meet our requirements or face
operational disruptions.” on page 41.

Our technology infrastructure is vulnerable to damage or interruption from human error, fire, flood, power loss,
telecommunications failure, physical break-ins or other attempts at system sabotage, vandalism, natural disasters,
and other similar events. Further, our security practices may be insufficient and third parties may breach our
systems through trojans, spyware, ransomware, denial of service attacks or other malware attacks, or breaches,
intentional or not, by our employees or third-party service providers, which may result in unauthorized use or
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disclosure of information. For example, on May 14, 2021, we were subject to a ransomware attack, where the
attacker attempted to prevent our servers from operating. We were able to prevent that attack through our
ransomware detection and prevention solutions and the attacker had to subsequently withdraw the attack. Any
leakage of sensitive information could lead to a misuse of data, violate applicable privacy, data security and other
laws, cause significant legal and financial risks and negative publicity, and adversely affect our business and
reputation. Capacity constraints could cause unanticipated system disruptions, slower response times, poor user
support, impaired quality and speed of reservations and confirmations and delays in reporting accurate financial
and operating information.

Artificial intelligence (“Al”’) and machine learning technologies serve a key role for our OTA platforms and in
many of our products. Potential government regulation in the space of Al ethics may increase the burden and cost
of research and development in this area, subjecting us to brand or reputational harm, competitive harm or legal
liability. Failure to address Al ethics issues by us or others in our industry could undermine public confidence in
Al and associated platforms, products and services.

Expenses incurred by us towards Al and machine learning form a part of our technology and related costs and our
employee benefit expenses. Set forth below are details of our technology and related costs, as well as our employee
benefits expense in the corresponding years/ periods:

Particulars Fiscal Nine months ended
December 31,
2021 2022 2023 2022 2023
(X million, except percentages)

Technology and related cost 62.71 156.49 223.02 165.94 212.65
Technology and related cost, as a 4.63% 4.12% 4.45% 4.55% 4.33%
percentage of revenue from
operations
Employee benefits expense 347.98 951.60 1,262.61 919.55 1,064.06
Employee benefits expense, as a 25.67% 25.07% 25.19% 25.24% 21.67%
percentage of revenue from
operations

In addition, our future success will depend on our ability to adapt our OTA platforms, products and services to
the changes in technologies and internet user behavior. We are dependent on the interoperability of our services
with popular mobile devices and mobile operating systems that we do not control, such as Android, iOS, and
Windows. Any changes in such mobile operating systems or devices that degrade the functionality of our services
or give preferential treatment to competitive services could adversely affect usage of our services. Further, if the
number of platforms for which we develop our services increases, it will result in an increase in our cost structures.
In addition, the widespread adoption of new internet technologies, Al or other technological changes could require
significant expenditures to modify or integrate our products or services. If we fail to keep up with these changes
to remain competitive, our future success may be adversely affected.

7. Our processing, storage, use and disclosure of personal data exposes us to risks of internal or external
security breaches and could give rise to liabilities. Further, we are subject to privacy regulations, and
compliance with these regulations could impose significant compliance burdens.

Security breaches could result in negative publicity, damage our reputation, expose us to risk of loss or litigation
and potential liability. We have implemented a number of information security measures as part of our information
security architecture that include an information security policy and security technology framework. We have also
implemented measures in relation to our operations security, access control and in particular remote access,
network connectivity security and security of mobile devices. We have also received an I1ISO 27001 certificate
certifying that our information security management system complies with the requirements of 1SO/IEC
27001:2013 and a certificate for compliance with payment card industry data security standard (PCI DSS). In
2019, following access to user accounts data by an unauthorized party we upgraded our security infrastructure
based on the findings of an independent agency as part of its assessment of our information security systems.
Certain of the findings included implementation of stronger password policies for all internet facing assets,
validating user inputs to server URLs, and maintaining a custom whitelist for application-level access of
internal/external resources. These suggestions have been implemented by us.

As part of our operations, we are required to comply with the Information Technology Act, 2000 (“Information
Technology Act”) and the rules thereof, each as amended which provides for civil and criminal liability including
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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. India has already
implemented certain privacy laws, including the Information Technology (Reasonable security practices and
procedures and sensitive personal data or information) Rules, 2011, which impose limitations and restrictions on
the collection, use, disclosure and transfer of personal information.

Practices regarding the collection, use, storage, transmission and security of personal information by companies
operating over the internet have recently come under increased public scrutiny around the world. In the European
Union, the General Data Protection Regulation, requires companies to implement and remain compliant with
regulations regarding the handling of personal data, including its use, protection and the ability of persons whose
data is stored to correct or delete such data about themselves. Other countries in Asia, Europe and Latin America
have passed or are considering similar privacy regulations, resulting in additional compliance burdens and
uncertainty as to how some of these laws will be interpreted. Any liability we may incur for violation of such laws
and related costs of compliance and other burdens may adversely affect our business and profitability.

Additionally, the Digital Personal Data Protection Act, 2023 (“DPDP Act”) was notified in August 2023 and
seeks to replace the existing data protection provisions, as contained in Section 43A of the Information
Technology Act. Though notified, the DPDP Act shall come into force on such date as subsequently notified by
the Central Government. The DPDP Act seeks to balance the rights of individuals to protect their personal data
with the need to process personal data for lawful and other incidental purposes. The DPDP Act 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 DPDP 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 DPDP Act. The DPDP Act further provides that personal data
may be processed only in accordance with the DPDP Act, and for a lawful purpose after obtaining the consent of
the individual or for certain legitimate uses. For further information, see “Key Regulations and Policies in India
— The Digital Personal Data Protection Act, 2023 on page 250. 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 financial
condition.

8. We are expected to continuously innovate, develop and upgrade our OTA platforms and to expand and
diversify our product and service offerings in order to remain competitive and if the roll-out of new
products and services, features, improvements and strategies do not meet our objectives or customer
expectations, it could adversely impact our business and financial condition.

In order to attract and retain customers and compete against our competitors, we must continue to invest significant
resources in research and development to enhance our technology infrastructure, expand and diversify our product
and service offerings, and improve our existing products and services. Set forth below are details of our technology
and related costs in the corresponding years/ periods:

Particulars Fiscal Nine months ended
December 31,
2021 2022 2023 2022 2023
(X million, except percentages)

Technology and related cost 62.71 156.49 223.02 165.94 212.65
Technology and related cost, as a 4.63% 4.12% 4.45% 4.55% 4.33%
percentage of revenue from
operations

For further information, see “Our Business — Strategies — Increase monetization through cross-selling and up-
selling” and Our Business — Strategies - Improve operating leverage through investment in deep tech and
artificial intelligence' on pages 229 and 230, respectively. There is no guarantee that any new features or
initiatives we develop will ultimately be successful and, if they are not, our business and results of operations may
be materially adversely affected. Even if we are able to successfully introduce new offerings, and adopt new
features, improvements or strategies, the impact of such initiatives may take longer to develop than we expect or
not develop at all. If such new features, initiatives or services are not well accepted, the reputation of our existing
website, applications, features and services and our overall brand and reputation may be harmed.
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In relation to certain of our products, we are also liable for customer refunds, cancellation and rescheduling
charges. For example, we built and launched ixigo Assured, our free cancellation option for bookings, provided
at a nominal charge, to enable our customers to make bookings but receive refunds in case they decide to cancel
their trips for any reason. Further, we have introduced ‘ixigo Assured Flex’, a service offered at a nominal cost,
that allows the purchase of a fully flexible airline ticket with no additional payment for rescheduling, or change
to any other flight, apart from the fare difference for air travellers across all domestic flights for greater
convenience and flexibility. While we offer these services for a nominal fee, we bear the costs incurred towards
such refunds, cancellation and rescheduling charges. Set forth below are details of costs incurred by us on refunds,
cancellations and rescheduling charges in the corresponding years/ periods:

Particulars Fiscal Nine months ended
December 31,
2021 2022 2023 2022 2023
(X million, except percentages)
Customer refunds/ cancellation 53.60 615.03 976.27 715.44 953.34
costs
Customer refunds/ cancellation 3.95% 16.20% 19.48% 19.64% 19.42%

costs, as a percentage of revenue
from operations

In the event we are required to make substantial payouts as part of such product offerings which are not offset by
the charges of such services, our business, financial condition and results of operations may be adversely affected.

9. If we fail to maintain and enhance our brands “ixigo”, “ConfirmTkt” and “AbhiBus” or if we fail to
maintain the quality of customer service, we may face difficulty in maintaining existing and acquiring new
users and business partners and our business may be harmed.

Maintaining and enhancing our “ixigo”, “ConfirmTkt” or “AbhiBus” brands depend in part on our ability to grow
our user base. The successful promotion of our brands will depend on our ability to maintain a sizeable and active
user base, relationships with our suppliers, provide high-quality user support, properly address user needs and
handle user complaints and organize effective marketing and advertising programs. If we fail to provide quality
customer service, our customers may be less inclined to book travel products and services with us or recommend
us to new customers, and may switch to our competitors. Users may raise complaints against us if they are
dissatisfied with the travel booking process and services provided in relation to travel bookings like rescheduling
or cancellation and refunds for cancellations. Users may also raise complaints against us if they are dissatisfied
with the travel products and services provided to them. We have established a standard operating procedure to
provide assistance to our customers for rescheduling, cancellations and refunds of train, flight and bus tickets
booked by such customers. As per the Customer Grievance Redressal Policy, grievance redressal mechanisms for
customers and end-users include: (i) the Customer Service tab on our platforms that address category-wise queries
and complaints; (ii) artificial intelligence-based chatbot TARA; (iii) e-mail support which provides the customer
with an acknowledgement response along with the ticket number referencing their complaint within 24 hours of
their writing to our email address at customersupport@ixigo.com; (iv) customer support facility at helpline
number 011- 61224444 available during business hours between 09:30 A.M. to 05:30 P.M. from Monday to Friday
for addressing grievances / issues which remain unresolved using the aforementioned modes; and (v) written
complaints to our Customer Experience team. The amount and the timelines for refund are based on the
rescheduling/cancellation/refund policies of the respective operators. For further information, see “Our Business
— Customer Grievance / Complaint Handling Policy” on page 242. Our ability to provide customer service also
depends on our ability to maintain our relationship and arrangement with our outsourced call center service
providers. If we do not resolve the complaints effectively in a timely manner, our users may reduce their use of
our OTA platform and services, and may demand refund or even further compensation from us by all practicable
means, which could harm our reputation and brand image if these complaints are brought to public sight, and
materially and adversely affect our business, financial condition, cash flows and results of operations. If our user
base significantly declines or grows more slowly than our key competitors, the quality of our user support
substantially deteriorates, or our business partners cease to do business with us, we may not be able to cost-
effectively maintain and promote our brands, and our business may be harmed. For further information and for
information with respect to details on rescheduling/cancellations/refunds for the last Fiscals, see “Our Business
— Cancellations and Refunds” and “Our Business — Customer Grievance / Complaint Handling Policy” on
pages 241 and 242, respectively.

Our business can also be adversely affected by customer complaints relating to the non-performance or
substandard performance of our services, our operations, and quality of products. In the past, we have been subject
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to customer complaints and litigation, including due to our suppliers’ failure to provide satisfactory travel products
or services. For further information regarding outstanding proceedings in connection with such complaints, see
"Outstanding Litigation and Material Developments" on page 425. Failure to maintain the quality of customer
service could harm our reputation and our ability to retain existing customers and attract new customers, which
may materially and adversely affect our business, financial condition and results of operations.

10. Our sales and marketing efforts to attract customers may turn out to be ineffective, or may not achieve the
level of Customer Acquisition Cost that we anticipate.

Our strategy, in part, depends upon expanding our user base, including the ‘next billion user’ market segment. We
focus on customer acquisition through our sales and marketing activities. Set forth below are details regarding our
customer acquisition cost and our advertising and sales promotion expenses, in the corresponding years/ periods:

Particulars Fiscal Nine months ended
December 31,
2021 2022 2023 2022 2023
Customer Acquisition Cost (%) @ 44.27 84.22 131.57 130.02 198.51
New Transacting Users® (million) 1.95 6.82 7.08 5.31 5.93
Advertising and sales promotion 86.22 575.25 931.54 690.41 1,177.14
expense (X million)
Advertising and sales promotion 6.36% 15.15% 18.58% 18.95% 23.97%

expense, as a percentage of revenue
from operations
@ Customer Acquisition Cost is calculated based on the amount spent on advertising and sales promotion divided by the number of New
Transacting Users in the relevant periods/ years.
@ New Transacting Users refers to the number of unique transacting users identified by users’ mobile number and/or email address, as
applicable, that have made their first booking within the relevant period and have not made any booking through us in the preceding 36
months.

We implement various customer retention strategies by offering them quality customer services, ensuring a good
user experience on our OTA platforms, engaging with them through emails, social media campaigns and
multilingual digital ads. We also look to retain customers through our loyalty programme, ixigo money, through
which we offer discounts on their subsequent bookings. If our marketing efforts to help grow our business are not
effective, we expect that our business, financial condition, cash flows and results of operations would be adversely
affected. In addition, our sales and marketing activities, including those that target the ‘next billion user’ market
segment, such as brand campaigns, directed campaigns and engagement with users through social media may not
be well received by customers, and may not attract additional customers to our OTA platforms (including from
such market segment), as anticipated.

The evolving marketing approaches and tools may require us to experiment with new marketing methods to keep
pace with industry trends and customer preferences. Failure to refine our existing marketing approaches or to
introduce new effective marketing approaches in a cost-effective manner could reduce our market share and
negatively impact our results of operations. There is no assurance that we will be able to recover costs of our sales
and marketing activities or that these activities will be effective in generating new customers for our business.

11. The COVID-19 pandemic had a material adverse effect on the travel industry and our operations. Any
similar public health crisis in future could adversely affect our business, financial condition, results of
operations and cash flows.

Domestic and international travel restrictions imposed in India materially disrupted our revenue lines for the
greater part of Fiscal 2021 with only some domestic travel and government approved international travel
operations commencing in May 2020. Even during Fiscal 2022, the first, third and the fourth quarter were
impacted due to COVID-19. For a period, there were no trains running in India and subsequently for a certain
period, only special trains were in operation. We undertake our train ticketing services pursuant to an agreement
with IRCTC, pursuant to which we have been appointed as a principal service provider on a non-exclusive basis
for booking of reserved e-tickets for train travel. While there have not been any instances of any non-compliance
with the terms and obligations under our agreement with IRCTC on account of COVID-19 or otherwise, we may
be unable to fulfill our obligations under such agreement which may have a significant adverse impact on our
business, financial condition, cash flows and results of operations. For further information, see “Our train
ticketing services depend on our agreement with IRCTC. The termination of our agreement with IRCTC could
preclude us from undertaking our train ticketing services and could otherwise have a material adverse effect
on our results of operations, cash flows, financial condition and business prospects.” on page 32.
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During the COVID-19 pandemic, we witnessed a significant increase in the number of cancellations and received
higher than normal calls regarding cancellations and refunds by airlines, buses and trains to our customers for the
duration of the pandemic. In addition, as cancellations and refunds increase, we may experience increased risks
associated with the ability of our travel suppliers to repay us for any refund we provide to customers for bookings
made through our platform. For further information, see “Our Business — Cancellations and Refunds” on page
241. If we experience an increase in risks of collecting payment from our air inventory suppliers, it may result in
lower net revenue and may materially and adversely affect our business, results of operations, liquidity and related
cash flows. If we are unable to timely process refunds to our customers, we may experience damage to our brand
and a reduction in traffic to our platform, which could adversely affect our business and results of operations.
While we have been able to maintain our liquidity position and have been able to service our debt obligations,
there can be no assurance that we will be able to continue to maintain our liquidity position or service our debt
obligations should other similar events arise in future. In addition, our trade receivables decreased from X 263.31
million, as of March 31, 2021 to % 86.19 million as of March 31, 2022 due to increased business activity following
resumption of services following COVID-19 related lockdowns. We have considered the possible effects that may
result from COVID-19 on the carrying amount of our assets. Based on current estimates, we expect the carrying
amount of assets will be recovered.

Our business and the travel industry in general is particularly sensitive to reductions in personal and business-
related discretionary travel and spending levels. Events such as the COVID-19 pandemic could continue to
impede global economic activity, leading to decreased per capita income and disposable income, increased and
prolonged unemployment or a decline in consumer confidence, all of which could significantly reduce
discretionary travel and spending by individuals and businesses. In turn, that could have a negative impact on
demand for our products and services and could lead our suppliers to reduce prices, or require us and our
competitors to reduce prices for our services. Such circumstances or developments could have a material adverse
impact on our business, financial condition, results of operations and cash flows.

12. The Indian OTA industry is highly competitive and we may not be able to effectively compete in the future.

The Indian OTA industry is highly competitive. Our success depends upon our ability to compete effectively
against numerous established and emerging competitors, including other online travel agencies, or OTAs,
traditional offline travel companies, travel research companies, payment wallets offering ticketing services, e-
commerce players offering ticketing services and search engines and meta-search companies, both in India and
abroad including their affiliated and group entities. Some of our competitors may have significantly greater
financial, marketing, personnel and other resources than we have. We also compete against large, established
internet search engines with a global presence and meta-search companies who can aggregate travel search results
to compete against us for customers. Certain of our competitors have launched brand marketing campaigns to
increase their visibility with customers. Search engines have grown in popularity and may offer comprehensive
travel planning or shopping capabilities, which may drive more traffic directly to the websites of our suppliers or
competitors.

In addition, the IRCTC and many airlines, hotels, bus operators and tour operators, including our suppliers, have
call centers and have established their own distribution channels, including their own websites and mobile
applications. Suppliers may offer advantages for customers to book directly, such as member-only fares, bonus
miles or loyalty points, which could make their offerings more attractive to customers.

We cannot assure you that we will be able to compete successfully against any current and future competitors or
on emerging platforms or provide differentiated products and services to our customer base. Increasing
competition from current and emerging competitors, the introduction of new technologies and the continued
expansion of existing technologies, such as meta-search and other search engine technologies, may force us to
make changes to our business models, which could affect our margins, number of customers, transactions,
financial condition and results of operations.

13. Some of our travel suppliers may reduce or eliminate the commission, incentive and other compensation
they pay to us for the sale of tickets and this could adversely affect our business, cash flows and results of
operations.

We primarily generate revenue for: (i) rail tickets through agent service charges, payment gateway charges and
ixigo Assured charges, ixigo Assured Flex charges; (ii) air tickets through airline commissions, incentives,
convenience charges, cancellation charges, rescheduling charges, ixigo Assured charges, ixigo Assured Flex
charges; (iii) bus tickets through commissions from bus operators or bus ticket aggregators and government-
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owned road transport corporation services, convenience charges, which is typically based on the value of bus
tickets sold by us, free cancellation charges and Abhi Assured charges; and (iv) hotels through commissions from
suppliers, which is typically based on the value of hotel-room nights occupied. For further information, see “Our
Business — Our Business Model ” on page 37. Till Fiscal 2022, we had assessed performance and allocated
resources for our Company as a whole, and had disclosed a single operating segment. In Fiscal 2023, we have
organized our operations into various lines of businesses, being (i) flight ticketing, (ii) train ticketing, (iii) bus
ticketing, and (iv) others, based on our products and services. For further information on our reportable segments
as per Ind AS 108 "Operating Segments"”, see "Management's Discussion and Analysis of Financial Condition
and Results of Operations — Segment Reporting™ on page 405.

Our travel suppliers may reduce or eliminate the commissions or other compensation they pay to us or default on
or dispute their payment obligations towards us. In addition, they may also impose restrictions on charging
convenience charges or other charges to customers. Our travel suppliers have, in the past, modified the
commission and incentive payment structure. For example, our Gross Take Rate on flights was 7.50% in Fiscal
2021, 8.85% in Fiscal 2022, 11.02% in Fiscal 2023 and 11.05% and 8.25% in the nine months ended December
31, 2022 and December 31, 2023, respectively. Depending on load factors, demand-supply mismatch and the
number of airline companies operating in the Indian market, the take rates on our flight business could deteriorate.
We may also be unable to charge service fees on tickets sold by us owing to restrictions that may be imposed by
a government entity or a regulatory body. To the extent any of our travel suppliers reduce or eliminate the
commissions or other compensation they pay to us, our revenue may be reduced unless we are able to adequately
mitigate such reduction by increasing the service fee or convenience fee we charge to our customers or increasing
our transaction volume in a sustainable manner. However, any increase in service fee or convenience fee may also
result in a loss of potential customers and reduce our Gross Transaction Value. Our business would also be
negatively impacted if competition or regulation in the Indian travel industry causes us to have to reduce or
eliminate our service fees.

14. Our business depends on our relationships with a broad range of travel suppliers and certain distributors,
and any adverse changes in these relationships, or our inability to enter into new relationships, could
negatively affect our business and results of operations.

Adverse changes in any of our relationships with travel suppliers or distributors, or the inability to enter into new
relationships with travel suppliers or distributors, could reduce the amount of inventory we are able to offer and
have an adverse impact on our financial condition and results of operations. Our arrangements with travel suppliers
are not typically subject to long-term commitments and may not remain in effect on current or similar terms, and
the net impact of future pricing options may adversely impact our revenue. A significant change in our
relationships with our major suppliers for a sustained period of time, including an inability by any travel supplier
to fulfill their payment obligation to us in a timely manner or a supplier's complete withdrawal of inventory, could
have a material adverse effect on our business, financial condition, cash flows or results of operations. Furthermore,
we cannot assure you that our travel suppliers will not further reduce or eliminate fees or commissions or attempt
to charge us for content, terminate our contracts, make their products or services unavailable to us as part of
exclusive arrangements with our competitors, or offer their inventory on their own websites, or default on or
dispute their payment or other obligations towards us, any of which could reduce our revenue or may require us
to initiate legal or arbitration proceedings to enforce their contractual payment obligations, which may adversely
affect our business and results of operations. The travel suppliers that we work with could also potentially shut
down or cease business operations due to factors beyond our control which could in turn adversely impact our
business. We also provide performance guarantees to various government-owned road transport corporation
services in India in terms of the agreements entered into by us with such corporations for fulfilment of our
obligations under such arrangements. As at December 31, 2023, an amount of ¥ 56.92 million is outstanding
towards our performance guarantee liabilities. For details, see “Financial Indebtedness” on page 381.

We had entered into a travel services marketplace agreement with an e-commerce player where we provided
services by allowing the e-commerce player's website, mobile site and mobile app to display travel services
offered by our Company for flights. In Fiscals 2021 and 2022, revenue from operations generated pursuant to our
agreement with the e-commerce player was % 604.44 million and X 685.01 million, respectively, representing
44.59% and 18.05% of our revenue from operations in the corresponding periods. Such agreement expired on
January 31, 2022 and was not subsequently renewed owing to commercial considerations.

We have also partnered with PhonePe Private Limited to power train bookings for their users through our

ConfirmTkt brand inside their app. We have entered into, and may enter more such partnerships that help us
broaden our reach and audience within super-apps, payment apps and horizontal businesses. An inability to enter
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into and maintain such distribution arrangements could adversely impact our business prospects and financial
performance.

15. Our business depends on our ability to ensure continuity of our relationships with our distribution partners
and in the event of any termination or non-renewal of such arrangements, our business, financial
condition and results of operation may be adversely impacted.

Our arrangements with our distribution partners are for fixed terms. Certain of these arrangements may not be
renewed following the completion of the term of the contract or may also be terminated prior to the expiry of the
term mutually or on account of a breach by either party. For example, we had entered into a travel services market
place agreement with an e-commerce player in the past, where we provided services by allowing the player's
website, mobile site and mobile app to display travel services offered by our Company for flights, which was not
renewed following the expiry of its term on January 31, 2022. In the event our agreements with such distribution
partners are not renewed or are terminated prior to the completion of the term of such agreements, our business,
financial condition, cash flows and results of operations may be adversely impacted.

16. Failure to generate and maintain accurate crowd-sourced information for our train-centric mobile
applications could negatively impact our business.

We rely on our users to generate information for our ixigo trains and ConfirmTkt mobile applications. For example,
the platform number, station review, train review, running status of trains is determined by information that is
crowd sourced by users on our mobile applications. The success of such features and accordingly, our mobile
applications depends on our ability to provide accurate information which in turn depends on users providing
accurate information. We may be unable to provide users with accurate information if our users do not provide
information that is helpful and reliable. If our platforms and mobile applications do not provide current
information or if customers perceive reviews on our platform as less relevant or unreliable, our brand and our
business could be harmed. If we are unable to provide customers with the information they are looking for, or if
they can find equivalent or better or other services, they may stop or reduce their use of our platform and traffic
to our platform may decline. Any reduction in the number of users of our platform could materially and adversely
impact our results of operations and financial condition.

17. We may not derive the anticipated benefits from our strategic investments and acquisitions and we may
not be successful in pursuing future investments and acquisitions.

As part of our growth strategy, we have in the past and intend to continue to invest in and acquire stake in
companies that are complementary to our business and technology offerings. For example, we acquired Confirm
Ticket, a train-utility and ticketing focused company, with effect from February 17, 2021, which has now been
amalgamated into our Company pursuant to an order dated January 4, 2024 passed by NCLT Chandigarh. For
details, see “History and Certain Corporate Matters — Details regarding material acquisitions or divestments of
business/undertakings, mergers, amalgamation, any revaluation of assets, etc., in the last 10 years -
Amalgamation of Confirm Ticket with our Company” on page 257. In addition, we have acquired AbhiBus,
which is focused on the bus ticketing business, through a business transfer agreement (slump-sale) with effect
from August 1, 2021. For details, see “History and Certain Corporate Matters — Details regarding material
acquisitions or divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc.,
in the last 10 years - Acquisition of AbhiBus’s business undertaking on a slump sale basis” on page 258. Further,
as of the date of this Draft Red Herring Prospectus, we hold 41.40% of the equity share capital, of FreshBus, a
company focused on providing inter-city bus travel service using environment-friendly electric buses. Our
investments and acquisitions serve to improve and expand the products and services that we offer our customers.

We may not be able to integrate acquired operations, personnel and technologies successfully or effectively
manage our combined business following the acquisition. Our investments, acquisitions and mergers may subject
us to uncertainties and risks, including potential ongoing and unforeseen or hidden liabilities, diversion of
management resources and cost of integrating acquired businesses. We may also experience difficulties and
additional expenses associated with supporting legacy products and hosting infrastructure of the acquired business
and retaining suppliers and customers of the acquired business. Certain challenges faced by us as part of our
acquisition of Confirm Ticket and the business of AbhiBus included: (i) issues in system integration of technology,
products and services of our acquired businesses with those of our own; (ii) delays and difficulty innovation,
transfer or retaining material contracts and agreements of the acquired businesses, including the risk that certain
of such material agreements may not be novated at all; and (iii) additional incentives to management teams of
acquired businesses for their retention and integration of businesses. Any failure to achieve the anticipated benefits
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of our past investments and acquisitions or to consummate new investments and acquisitions in the future could
negatively impact our ability to compete in the travel industry and have a material adverse effect on our business.

18. An inability to effectively manage our growth and expansion may have a material adverse effect on our

business prospects and future financial performance.

We have experienced stable growth over the past three Fiscals, and our revenue from operations have increased
from the nine months ended December 31, 2022 to the nine months ended December 31, 2023, as set forth below:

Particulars Fiscal Nine months ended
December 31,
2021 2022 2023 2022 2023
(X million)
Revenue from operations 1,355.66 3,795.80 5,012.50 3,643.08 4,910.21

However, we cannot assure you that our 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. For further information, see “Our Business — Our Strategies” on
page 27. Our ability to achieve our growth strategies will be subject to a range of factors, including our ability to
identify market opportunities and demands and trends in the industry, compete with existing companies in our
markets, hire and train qualified personnel, maintain relationships with existing suppliers and add new suppliers
and strategic partners, develop or acquire new technology, the continued growth in demand for travel services,
particularly online, the impact of any future pandemic on the travel industry, competition from existing and new
entrants to the Indian travel industry, including both online travel companies as well as traditional travel agents
and tour providers, the growth of the internet and mobile technology as a medium for commerce in India,
particularly in Tier 1l and Tier 111 cities and changes in regulatory environment. Many of these factors are beyond
our control and there is no assurance that we will succeed in implementing our strategy. We may face increased
risks when we enter new markets internationally, and may find it more difficult to hire, train and retain qualified
employees in new regions.

Our 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 personnel. Failure to
effectively manage our expansion may lead to increased costs and reduced profitability and may adversely affect
our growth prospects. Our inability to manage our business and implement our growth strategy could have a
material adverse effect on our business, financial condition and profitability.

19. We rely on third party service providers for a significant portion of our operational services and our
business may be adversely affected if they fail to meet our requirements or face operational disruptions.

We currently rely on a variety of third-party service providers for certain operational services relating to our
business, including third-party operating systems, software and service providers, such as payment gateway
service providers, global distribution systems, call centre and cloud computing service providers. If the third
parties on which we depend are unable to continue to provide their services, experience difficulty meeting our
requirements or standards or face disruptions in their technology infrastructure, or revoke or fail to renew our
service contracts or license agreements with them, we could have difficulty operating key aspects of our business,
which could damage our business and reputation. For instance, while there have not been any material instances
of business disruption on account of disruptions in services provided by such third party service providers, there
have been instances where payment gateways providers with whom we have arrangements have faced downtime
issues. In addition, there have been instances where cloud servers hosted by third party cloud computing service
providers have faced downtime issues. These downtimes of cloud servers have typically lasted for only a few
minutes. In addition, if such third-party service providers were to cease operations, temporarily or permanently,
face financial distress or other business disruption or increase their fees, or if our relationships with these providers
were to deteriorate, we could suffer increased costs and delays in our ability to provide our products to customers
until an equivalent provider could be found or until we develop replacement technology or operations. Some of
such third-party service providers may also be subject to governmental regulations and any failure by such third-
party service providers to comply with applicable legal requirements could cause us financial or reputational harm.
If any of the foregoing occurs or if we are unsuccessful in choosing or finding high-quality partners, fail to
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negotiate cost-effective relationships with such partners or ineffectively manage these relationships, it could
adversely affect our business.

20. Our business depends on our relationships with banks and payment gateway service providers and are
exposed to risks associated with the online payments, including online security and online payment fraud.

We have agreements with banks and payment gateway service providers that process payment transactions for the
facilitation of customer bookings of travel services from us. If any of these third parties experience business
interruptions or otherwise are unable to provide the services we need, or if they increase the fees associated with
those services, we will be adversely impacted. In addition, the RBI continues to impose strict regulations on
payment aggregators and payment gateways, including higher compliance requirements. These may in turn limit
the number of payment gateways we are able to avail of for our customers’ use. Further, we also have and aim to
continue to enter into arrangements with credit card companies and banks for cross-selling and marketing
initiatives. Set forth below are details regarding our revenues derived from payments effected through credit cards,
debit cards, internet banking, wallets, UPI and other online payment options in the corresponding periods:

Particulars Fiscal Nine months ended
December 31,
2021 2022 2023 2022 2023
(X million, except percentages)
Revenue derived from payments 1,262.55 3,619.20 4,670.33 3,383.67 4,522.78

effected through credit cards, debit

cards, internet banking, wallets, UPI

and other online payment options

Revenue derived from payments 93.13% 95.35% 93.17% 92.88% 92.11%
effected through credit cards, debit

cards, internet banking, wallets, UPI

and other online payment options, as

a percentage of revenue from

operations

Adverse changes in our relationships with banks and payment gateway service providers, or the inability to enter
into new relationships with such entities, could reduce the number of bookings and commissions earned, which
could adversely affect our business and financial performance. Further, the continued growth of our business is
also partially dependent on the expansion of debit/credit card, internet banking and UPI penetration in India.
Banks may also change their product offerings that they provide to consumers, or may change the availability or
costs of such products, due to credit, regulations or other reasons beyond our control. If our arrangements with
local banks are impaired or terminated, our business, cash flows and results of operations could be adversely
affected.

Security breaches, whether instigated internally or externally on our system or other Internet-based systems, could
significantly harm our business. However, advances in technology or other developments could result in a
compromise or breach of the technology that we use to protect customer and transaction data. We have adopted a
data encryption system to ensure the secured storage and transmission of data, and prevent any unauthorized
member of the public or third parties from accessing or using our data in any unauthorized manner and we use
firewalls to protect access to our networks and to the servers and databases on which we store confidential data,
restrict access to our network by virtual private network, and conduct periodic audits of data access and
modifications of our network. In addition, we have developed and use internal procedures to protect the personal
information of our users. However, our security measures may not prevent security breaches and we may be
unsuccessful in or incur additional costs in connection with implementing a remediation plan to address these
potential exposures.

21. We could be negatively affected by changes in Internet search engine algorithms and dynamics, or search
engine disintermediation.

We invest in search engine optimization to generate traffic to our websites. Search engines, including Google,
and app stores such as Google Play Store and Apple App Store, frequently update and change the algorithm that
determines the placement and display of results of a user’s search, such that the purchased or algorithmic
placement of links to our websites or apps can be negatively affected. In addition, a search engine or app store
could, for competitive or other purposes, alter its search algorithms or results, causing our websites or apps to
place lower in search query results. If a major search engine changes its algorithms in a manner that negatively
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affects the search engine ranking of our websites or those of our partners, or if competitive dynamics impact the
cost or effectiveness of our search engine optimization or search engine monetization in a negative manner, our
business and financial performance would be adversely affected, potentially to a material extent. Furthermore, our
failure to successfully manage our search engine optimization and search engine monetization strategies could
result in a substantial decrease in traffic to our websites, as well as increased costs if we were to replace free traffic
with paid traffic. In addition, to the extent that leading search or metasearch engines in India disrupt the businesses
of OTAs or travel content providers by offering comprehensive travel planning or shopping capabilities, or refer
those leads to suppliers directly, or to other favored partners, there could be a material adverse impact on our
business. To the extent these actions have a negative effect on our search traffic, whether on desktop, tablet or
mobile devices, our business and results of operations could be adversely affected.

22. 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. 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. While we have
not faced any such instances, 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. 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 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 to our business, results of operations or
financial condition, and could help our competitors develop travel products and services that are similar to or
better than ours.

23. We are dependent on limited suppliers and distributors for a significant portion of our revenue from
operations. Any change in the arrangements with such suppliers or distributors could have an adverse
impact on our revenues, financial conditions, results of operations and cash flows.

We undertake our train ticketing services pursuant to an agreement with IRCTC pursuant to which we have been
appointed as a principal service provider on a non-exclusive basis for booking of reserved e-tickets for train travel.
Accordingly, our train ticketing revenues are dependent on maintaining our relationship with IRCTC. For further
information, see “- Our train ticketing services depend on our agreement with IRCTC. The termination of our
agreement with IRCTC could preclude us from undertaking our train ticketing services and could otherwise
have a material adverse effect on our results of operations, cash flows, financial condition and business
prospects.” on page 32.

Similarly, ¥ 685.01 million, or 18.05% of our Gross Revenue in Fiscal 2022, was pursuant to our travel services
marketplace agreement with an e-commerce player, which has expired on January 31, 2022 and has not been
renewed. Although we recovered this amount on an overall basis in the nine months ended December 31, 2023,
our gross revenues from flights in Fiscal 2023 were impacted on account of such non-renewal of our arrangement
with the e-commerce player. We cannot assure that we will be able to enter into similar arrangements in future
and the absence of such arrangements could have a material adverse impact on our business, financial condition,
results of operations and cash flows.

24. The travel industry is particularly sensitive to safety concerns, and terrorist attacks, regional conflicts,
health concerns, natural calamities, regulatory restrictions or other catastrophic events could have a
negative impact on the Indian travel industry and cause our business to suffer.

The travel industry is particularly sensitive to safety concerns, such as terrorist attacks, regional conflicts, health
concerns, such as the COVID-19 pandemic, natural calamities or other catastrophic events. Our business has in
the past declined, and may in future decline, after incidents that cause travellers to be concerned about their safety.
Decreased travel expenditures could reduce the demand for our services, thereby causing a reduction in revenue.
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As many terrorist attacks tend to be focused on tourists or tourist destinations, such acts, even those outside of
India or other neighboring countries, may result in a decline in the travel industry and adversely impact our
business and prospects. Events such as the Russia/ Ukraine conflict or the Israel-Palestine conflict and broader
economic uncertainties may have an impact on the travel industry. In addition, South Asia has, from time to time,
experienced instances of civil unrest and hostilities among neighbouring countries, including between India and
Pakistan. Military activity or other adverse social and political events in India in the future could adversely affect
the Indian economy by disrupting communications and making travel more difficult. Resulting political tensions
could create a greater perception that investments in Indian companies or travel to affected regions involve a high
degree of risk and could have an adverse impact on our business and the price of our securities. Furthermore, if
India were to become engaged in armed hostilities, we may not be able to continue our operations.

A majority of our operations and employees are located in India and we cannot assure you that we will not be
affected by natural disasters, epidemics, regulatory restrictions on travel or other disruptions in the future.
Furthermore, if any of these natural disasters occur in tourist destinations in India, travel to and within India could
be adversely affected, which could have an adverse impact on our business and results of operations. The
occurrence of any of these events could result in changes to customers' travel plans and related costs and lost
revenue for our company, as well as the risk of a prolonged and substantial decrease in travel volume, any of
which could have a material adverse effect on our business, financial condition and results of operations.

25. We have limited experience and operating history in certain of our businesses, particularly our hotels
offering, which makes it difficult to accurately assess our future growth prospects and may negatively
affect our business, financial condition, cash flows and results of operations.

Previously, we would redirect customers to a third party hotel booking provider on our hotels section. In December
2023, we have launched a hotel booking section on our website and apps to allow users the ability to search,
compare and book hotels on our own platforms in India and across the world. We earn revenue in the form of
commissions from the hotel booking. In order to maintain and grow our business and to effectively compete with
our competitors in potential markets, we will need to establish new arrangements with hotels and other
accommodation options of all ratings and categories in our existing markets and in new markets. We cannot assure
you that our hotels business will be successful or that we will enjoy the same brand recognition as in our other
more established businesses or be able to identify appropriate hotels or build successful relationships with these
service providers on favorable terms, or at all. For further information, see “Our Business - Evolution of our
Business Operations — Hotels” on page 223.

Further, these operations may be accompanied by operating and marketing challenges that may be different from
those we currently encounter. Assessing the future prospects of our business is challenging in light of both known
and unknown risks and difficulties we may encounter, and could place significant demands on the management
team and our other resources. We will also be subject to all the business risks and uncertainties associated with
setting up any new business venture or any acquisitions which we may undertake in the future, which may
adversely affect our business, prospects, results of operations, cash flows and financial condition. If we fail to
successfully develop and operate these new services in an increasingly competitive market, we may not be able
to capture the growth opportunities associated with these new services or recover our costs, and our future results
of operations and growth strategies could be materially and adversely affected.

26. We are subject to laws, rules and regulations applicable to the OTA industry, including in relation to
advertisements on our platforms, which results in additional costs towards compliance, and may result in
penalties.

Laws in India, such as the Consumer Protection Act, 2019, provide for regulation of advertisements in India, and
prescribe penalties in relation to false or misleading advertisements. For further details, see “Key Regulations and
Policies in India” on page 248. Advertisers may furthermore be directed to discontinue or modify any
advertisements. Further, pursuant to the internet laws in India, we are required to ensure that no obscene material
is published on our platforms, and accordingly required to take steps to moderate the content displayed on our
platform, including advertisements, reviews and pictures posted by customers. Further, the MoT has issued the
Guidelines for Approval of Online Travel Aggregators on December 10, 2018, which is a voluntary scheme setting
out certain conditions that are required to be fulfilled by an OTA in order to receive recognition as an approved
OTA from the MoT. These conditions include continuous operation for a minimum period of three years prior to
the date of the application, having a minimum paid up capital of 210.00 million, filing of income tax returns for
the last two assessment years, among others. Further, we may be subject to consumer disputes under the Consumer
Protection Act, 2019. This requires considerable resources and time, and could significantly affect the operation
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of our business, while at the same time also exposing us to increased liability under the relevant laws, rules and
regulations. The costs associated with complying with these laws, rules and regulations, including any penalties
or fines for our failure to comply if required, could have a material adverse effect on our business, financial
condition, cash flows and results of operations. Any further change in regulation governing our online marketing
services by the Indian government may also significantly disrupt our operations and materially and adversely
affect our business and prospects.

We have, in the past, received a complaint on our advertisement wherein a television commercial highlighting
“ixigo money” as the only loyalty program which allows 100% ixigo money balance to be redeemed, was
complained against as a claim being misleading basis which our Company decided to discontinue such
advertisement. We cannot assure you that we will not receive any complaints on our advertisements in the future.

27. Internal or external fraud or misconduct or misrepresentation or mis-selling by our employees could
adversely affect our reputation and our results of operations.

Our business may expose us to the risk of fraud, misappropriation or misrepresentation or unauthorized
transactions by our representatives and employees which could result in binding us to transactions that exceed
authorized limits or present unacceptable risks. Further, we may be subject to regulatory or other proceedings in
connection with any unauthorized transaction, fraud or misappropriation or misrepresentation or mis-selling by
our representatives and employees, which could adversely affect our goodwill. Employee misconduct or mis-
selling or misrepresentation could also involve the improper use or disclosure of confidential information, breach
of any applicable confidentiality agreement, misappropriation or misuse of any third-party intellectual property
rights which could result in regulatory sanctions, penalties and serious reputational or financial harm. In addition,
employees may utilize our confidential information and technology to start their own businesses and become our
competitors. Although we have systems in place to prevent and deter fraudulent activities by our employees, we
cannot assure you that such systems will be effective in all cases. While there have been no such instances in the
three preceding Fiscals and the nine months ended December 31, 2023, fraud or misconduct or misrepresentation
or mis-selling by the Company’s employees, in future could adversely affect our reputation, business, results of
operations, cash flows and financial condition.

28. Inappropriate or fraudulent content may be displayed on our online platforms which may adversely affect
our reputation and brand.

While we have established systems, processes and controls that allow us to remove inappropriate or fraudulent
content from our platforms, we cannot guarantee that all content displayed on our platforms is appropriate at all
times. We cannot guarantee that all the content displayed on our platforms is not obscene, offensive or otherwise
damaging to our business reputation and brand name, or the reputation of the supplier of the listing, or any third
party. While we are not aware of any instances of inappropriate or fraudulent content being displayed on our
online platforms, any such instances in future could adversely affect our reputation, business, results of operations,
cash flows and financial condition. Damage caused to our business reputation and brand name may deter users
from using our platforms, which may have an adverse effect on our financial performance and prospects.

Risks Relating to Financials

29. We have incurred net losses in the past and we anticipate increased expenses in our future. Any loss in
future periods could adversely affect our operations and financial conditions and the trading price of our
Equity Shares.

Set forth below are our restated profit / (loss) for the period/ year in the corresponding years/ periods:

Particulars Fiscal Nine months ended December 31,
2021 2022 2023 2022 2023
(X million)
Restated profit / 75.33 (210.94) 233.96 186.62 657.12
(loss) for the
period/ year

For further information, see “Management’s Discussion and Analysis on the Financial Conditions and Results
of Operations” on page 383. Our net loss in Fiscal 2022 was primarily on account of an increase in expense
incurred towards our employee stock option scheme and owing to the impact of the COVID-19 pandemic induced
travel restrictions on our business. Further, in the nine months ended December 31, 2023, our income also
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benefited from exceptional items of X 297.21 million owing to gain on account of loss of control of FreshBus,
which drove our profit in the period. We expect our costs to increase over time and we may recur losses given the
investments expected towards growing our business. These efforts may be more costly than we expect and may
not result in increased revenue or growth in our business. Any failure to increase our revenue sufficiently to keep
pace with our investments and other expenses could prevent us from maintaining or increasing profitability or
generating positive cash flow on a consistent basis. If we are unable to successfully address these risks and
challenges as we encounter them, our business, cash flows, financial condition and results of operations could be
adversely affected along with an impact on the trading price of our Equity Shares. If we are unable to generate
adequate revenue growth and manage our expenses and cash flows, we may incur significant losses in the future.

30. We have had negative cash flows from operating activities in the past and may, in the future, experience
similar negative cash flows.

We have experienced negative cash flows from operating activities in Fiscals 2021 and 2022 and may, in the
future, experience negative cash flows. The following table sets forth certain information relating to our cash
flows for the years / periods indicated below:

Fiscal Nine Nine
months months
. ended ended
Particulars 2021 2022 2023 December December
31, 2022 31, 2023
(% million)
Net cash flow from / (used in) (151.84) (343.49) 307.02 196.22 154.49

operating activities

In Fiscals 2021 and 2022, we have experienced negative cash flows from operating activities as a result of the
COVID-19 pandemic and consequent lockdowns, which resulted in reduced business activity, in addition to
increase in trade receivables. Negative cash flows over extended periods, or significant negative cash flows in the
short term, could materially impact our ability to operate our business and implement our growth plans. As a result,
our business, financial condition and results of operations could be materially and adversely affected.

31. 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.

As of December 31, 2023, our outstanding borrowings on a consolidated basis amounted to X 490.54 million. For
further, information, see "Financial Indebtedness" on page 381. Some of the financing arrangements entered into
by us include conditions that require our Company to intimate or obtain respective lenders’ consent prior to
carrying out certain activities and entering into certain transactions. Failure to meet these conditions, intimate
them 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 loan and the conditions
negotiated under each financing agreement. Some of the corporate actions that require prior intimation to or
consents from certain lenders include, amongst others, changes to the (a) capital structure of our Company, and
(b) memorandum and/or articles of association of our Company. While we have received all relevant consents
required for the purposes of this Offer from the relevant lenders 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. Furthermore, such consents have been provided in relation to the Offer, and subsequent
to listing, the applicable restrictive covenants as described above shall subsist. The inability of our Company to
undertake any corporate actions due to such restrictive covenants and/or non-receipt of consents, may, by
extension, impact our Shareholders subsequent to listing.

A failure to observe the covenants under our financing arrangements or to obtain necessary consents/ waivers may
lead to acceleration of amounts due under such facilities and triggering of cross default provisions. If the
obligations under any of our financing documents are accelerated, we may have to dedicate a portion of our cash
flow from operations to make payments under such financing documents, thereby reducing the availability of cash
for our working capital requirements and other general corporate purposes. In addition, during any period in which
we are in default, we may be unable to raise, or face difficulties raising, further financing. While we have neither
violated any restrictive covenants nor has an event of default occurred nor have we rescheduled repayment of
loans in the past three Fiscals and the nine months ended December 31, 2023, we cannot assure you that we will
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not violate such restrictive covenants, an event of default will not occur and / or we will not be required to
reschedule repayment of loans availed by us in future.

32. Our Statutory Auditors have included an emphasis of matter in their report on our audited financial
statements and included certain modifications in the annexure to their report on our audited financial
statements.

Our Statutory Auditors have included an emphasis of matter in the audit report on the audited consolidated
financial statements as at and for the year ended March 31, 2021. Further, there are certain other qualifications in
the annexure to the auditors’ report issued under Companies (Auditor’s Report) Order, 2020 (as amended), on the
standalone and consolidated financial statements of our Company for the Financial Years ended March 31, 2022
and March 31, 2023, as applicable, and on Confirm Ticket's financial statements for the financial year ended
March 31, 2022, which do not require any corrective adjustment in the Restated Financial Information. These
emphasis of matters, and other qualifications in the annexure to the auditors’ report issued under Companies
(Auditor’s Report) Order, 2020 (as amended), as applicable, are set out below:

Fiscal 2021

Our Statutory Auditors have drawn attention to the note in the financial statements, which describes the possible
effect of uncertainties relating to COVID-19 pandemic on the Company’s financial performance as assessed by
the management.

Fiscal 2022

Our Statutory Auditors have included certain other qualifications in the annexure to the auditors’ report issued
under Companies (Auditor’s Report) Order, 2020 (as amended), on the consolidated financial statements for the
Financial Year ended March 31, 2022 which do not require any corrective adjustment in the Restated Financial
Information. These qualifications are set out below:

Our Company

Clause (vii) (a) of CARO, 2016

Our Statutory Auditors have stated that undisputed statutory dues including provident fund, employees’ state
insurance, income-tax, sales-tax, service tax, duty of custom, duty of excise, value added tax, cess and other
statutory dues have generally been regularly deposited with the appropriate authorities, although there has been a
slight delay in a few cases for goods and services tax.

Confirm Ticket Online Solutions Private Limited

Clause (vii)(a) of CARO, 2016

Our Statutory Auditors have stated that undisputed statutory dues including goods and services tax, provident
fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of custom, duty of excise, value added
tax, cess and other statutory dues have generally been regularly deposited with the appropriate authorities though
there has been a slight delay in a few cases for provident fund and goods and service tax.

Fiscal 2023

Our Company

Clause (vii) (a) of CARO, 2016

Our Statutory Auditors have stated that undisputed statutory dues including provident fund, employees’ state
insurance, income-tax, sales-tax, service tax, duty of custom, duty of excise, value added tax, cess and other
statutory dues have generally been regularly deposited with the appropriate authorities, although there has been a
slight delay in a few cases for goods and services tax.

While there is no impact of these matters on our operations at present, we cannot assure you that any similar
emphasis of matters or qualifications in the annexure to the auditors’ report issued under Companies (Auditor’s
Report) Order, 2020 or any emphasis of matters, will not form part of our financial statements for the future fiscal
periods, which could subject us to additional liabilities due to which our reputation and financial condition may
be adversely affected.

Confirm Ticket Online Solutions Private Limited
Clause (vii)(a) of CARO, 2016
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Our Statutory Auditors have stated that undisputed statutory dues including provident fund, employees’ state
insurance, income-tax, sales-tax, service tax, duty of custom, duty of excise, value added tax, cess and other
statutory dues have generally been regularly deposited with the appropriate authorities though there has been a
delays in a few cases for Goods and service tax.

33. 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
Directors and Key Managerial Personnel and transactions with subsidiaries. While all such transactions have been
conducted on an arm’s length basis, we cannot assure you that we might have obtained more favourable terms
had such transactions been entered into with unrelated parties. Further, it is likely that we may enter into additional
related party transactions in the future. Such related party transactions, as set forth below, may potentially involve
conflicts of interest:

Particulars Fiscal Nine months ended
December 31,
2021 2022 2023 2022 2023
(X million, except percentages)
Avrithmetical absolute aggregate 22.01 100.31 304.96 249.93 124.63

total of related party transactions

(pre-inter company elimination)

Arithmetical absolute aggregate 1.62% 2.64% 6.08% 6.86% 2.54%
total of related party transactions

(pre-inter company elimination), as

a percentage of revenue from

operations

For further information on our related party transactions, see “Other Financial Information — Related Party
Transactions” on page 377. Further, certain related party transactions undertaken by our Company constitute
more than 10% of total transactions of similar nature undertaken by our Company in the last three Fiscals and the
nine months ended December 31, 2023. We cannot assure you that such transactions in future, individually or in
the aggregate, will always be in the best interests of our minority shareholders and will not have an adverse effect
on our business, results of operations, cash flows and financial condition.

34. Our quarterly results may fluctuate for a variety of reasons and may not fully reflect the underlying
performance of our business.

Upon listing of the Equity Shares, our Company will be required to publish its financial results for each quarter
of the Fiscal, in accordance with the SEBI Listing Regulations. Our quarterly financial results may fluctuate as a
result of a variety of factors, many of which are outside of our control and, as a result, may not fully reflect the
underlying performance of our business. For example, we tend to experience higher revenue from our businesses
in certain quarters and in particular, the third and fourth quarters of a particular Fiscal, which coincide with the
festival season and the year-end holiday travel season for our customers. Other factors that may affect our
quarterly financial results also include, our ability to attract new customers and cross-sell to existing customers;
the amount and timing of operating expenses related to the maintenance and expansion of our business, operations
and infrastructure; general economic, political, weather, industry and market conditions; changes in our pricing
policies or those of our competitors and suppliers; the timing and success of new services and service introductions
by us and our competitors or any other change in the competitive dynamics of the Indian travel industry, including
consolidation among competitors, customers or strategic partners. For further information, see "-Our operations
are seasonal in nature, due to which performance of a period may not be indicative of our performance for a
full year."" on page 59.

Our quarterly operating results may therefore vary significantly in the future, and period-to-period comparisons
of our operating results may not be meaningful. Accordingly, the results of any one quarter may not be reliable as
an indicator of future performance. Further, any delay in filing these quarterly results will also result in additional
costs for us.

35. We may provide guarantees to lenders on behalf of third parties, and any failure to repay such loans by
third parties may affect our business, results of operations and financial condition.
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We may provide guarantees to lenders for financing provided to our Subsidiary, Associate and Group Company,
and any failure to repay such loans by our Subsidiary, Associate and Group Company may require us to repay the
loans availed, which may affect our business, results of operations and financial condition. As of December 31,
2023, the Group has issued a corporate guarantee of X 77.60 million for our Associate, FreshBus Private Limited.
FreshBus Private Limited is also our Group Company. We cannot assure you that FreshBus Private Limited will
fulfil its repayment obligations in a timely manner, or that the guarantee will not be invoked.

36. We have in this Draft Red Herring Prospectus included certain non-GAAP financial and operational
measures and certain other industry measures related to our operations and financial performance that
may vary from any standard methodology that is applicable across the online travel 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.

Certain non-GAAP financial and operational measures and certain other industry measures relating to our
operations and financial performance, such as, EBITDA, Adjusted EBITDA, EBITDA Margin, Adjusted
EBITDA Margin, Gross Transaction Value (GTV), Gross Ticketing Revenues, Gross Take Rate, Contribution
Margin have been included in this Draft Red Herring Prospectus. We compute and disclose such non-GAAP
financial and operational measures, and such other industry related statistical and operational information 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 online travel businesses, many of which provide such non-
GAAP financial and operational measures, and other industry related statistical and operational information.
These are supplemental measures of our performance and liquidity that are not required by, or presented in
accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. Further, these measures are not a measurement of
our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be
considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other
measure of financial performance or as an indicator of our operating performance, liquidity, profitability or cash
flows generated by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP,
IFRS or US GAAP.

These non-GAAP financial and operational measures, and such other industry related statistical and operational
information relating to our operations and financial performance are not standardized terms and may not be

computed on the basis of any standard methodology that is applicable across the industry. Other companies may
calculate these measures differently from us, limiting their usefulness as a comparative measure. The industry
measures and other relevant information identified and included in the F&S Report takes into account such
information for either all or certain of the key online travel agencies only to the extent available to F&S. For
example, we have derived certain industry information in this Draft Red Herring Prospectus from the F&S Report,
and the F&S Report highlights certain industry and market data relating to us and our competitors, which is not
based on any standard methodology and subject to various assumptions. In particular, certain industry measures
may be calculated differently for us and our competitors in the F&S Report since there are no standard data
gathering methodologies in our industry.

Our internal tools have a number of limitations, some of which may be beyond our control, and our methodologies
for tracking these measures may change over time. For example, a single person may have multiple accounts or
browse the internet on multiple browsers or devices, some users may restrict our ability to accurately identify
them across visits, some mobile applications automatically contact our servers for regular updates with no user
action, and we are not always able to capture user information on all of our platforms. As such, the calculations
of our traffic and monthly visitors may not accurately reflect the number of people actually visiting our platforms.
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. Such supplemental financial
and operational information is therefore of limited utility as an analytical tool, and investors are cautioned against
considering such information either in isolation or as a substitute for an analysis of our Restated Financial
Information disclosed elsewhere in this Draft Red Herring Prospectus.

Risks Relating to Objects
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37. Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements,
including prior shareholders’ approval.

We propose to utilise the Net Proceeds towards part-funding working capital requirements, investments in cloud
infrastructure and technology and funding inorganic growth through unidentified acquisition and other strategic
initiatives and general corporate purposes. For further details of the proposed objects of the Offer, see “Objects
of the Offer” on page 130. At this stage, we cannot determine with any certainty if we would require the Net
Proceeds to meet any other expenditure or fund any exigencies arising out of competitive environment, business
conditions, economic conditions or other factors beyond our control. In accordance with Sections 13(8) and 27 of
the Companies Act 2013, we cannot undertake any variation in the utilisation of the Net Proceeds without
obtaining approval from our Shareholders through a special resolution. In the event of any such circumstances
that require us to undertake variation in the disclosed utilisation of the Net Proceeds, we may not be able to obtain
approval from our Shareholders in a timely manner, or at all. Any delay or inability in obtaining such shareholders’
approval may adversely affect our business or operations.

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized
proceeds of the Offer, if any, or vary the terms of any contract referred to in this Draft Red Herring Prospectus,
even if such variation is in the interest of our Company. This may restrict our Company’s ability to respond to
any change in our business or financial condition by re-deploying the unutilised portion of Net Proceeds, if any,
or varying the terms of contract, which may adversely affect our business and results of operations.

38. Our funding requirements and the proposed deployment of Net Proceeds are not appraised by any
independent agency, which may affect our business and results of operations.

We intend to use the Net Proceeds for the purposes described in “Objects of the Offer” on page 130 of this Draft
Red Herring Prospectus. Our funding requirements are based on management estimates and our current business
plans have not been appraised by any bank or financial institution. The deployment of the Net Proceeds will be at
the discretion of our Board. However, the deployment of the Net Proceeds will be monitored by a Monitoring
Agency appointed pursuant to the SEBI ICDR Regulations. We may have to reconsider our estimates or business
plans due to changes in underlying factors, some of which are beyond our control, such as interest rate fluctuations,
changes in input cost and other financial and operational factors. Various risks and uncertainties, including those
set forth in this section, may limit or delay our efforts to use the Net Proceeds to achieve profitable growth in our
business. We may also use funds for future businesses which may have risks significantly different from what we
currently face or may expect. Further, we may not be able to attract personnel with sufficient skills or sufficiently
train our personnel to manage our expansion plans.

Further, while our Company intends to utilise the Net Proceeds towards our objects of part-funding working
capital requirements, investments in cloud infrastructure and technology and funding inorganic growth through
unidentified acquisition and other strategic initiatives and general corporate purposes, the exact amounts that will
be utilised from the Net Proceeds towards each of these objects will depend upon our business plans, market
conditions, our Board’s analysis of economic trends and business requirements, competitive landscape, as well as
general factors affecting our results of operations, financial condition and access to capital. Furthermore, these
may not result in the desired growth (including in our user base) that we expect to achieve. Accordingly,
prospective investors in the Offer will need to rely upon our management’s judgment with respect to the use of
proceeds. If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may affect our business
and results of operations.

39. We may utilize a portion of the Net Proceeds to undertake inorganic growth for which the target has not
been identified. In the event that our Net Proceeds to be utilized towards inorganic growth initiatives are
insufficient for the cost of our proposed inorganic acquisition, we may have to seek alternative forms of
funding.

We may utilize a certain amount from the Net Proceeds towards potential acquisitions and strategic initiatives.
This amount is based on our management’s current estimates and budgets, and our Company’s historical
acquisitions and strategic investments and partnerships, and other relevant considerations. We have not identified
any specific targets with whom we have entered into any definitive agreements. For details of the interim use of
funds, schedule of deployment and other details, see “Objects of the Offer” on page 130. We will from time to
time continue to seek attractive inorganic opportunities that may be within India, outside India or both, that we
believe will fit well with our strategic business objectives and growth strategies, and the amount of Net Proceeds
to be used for acquisitions will be based on decisions of our management and our Board. The amounts deployed
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from the Net Proceeds towards such initiatives may not be the total value or cost of such acquisitions or
investments, resulting in a shortfall in raising requisite capital from the Net Proceeds towards such acquisitions
or investments. Consequently, we may be required to explore a range of options to raise requisite capital, including
utilizing our internal accruals and/or seeking debt, including from third party lenders or institutions. For further
information, see "Objects of the Offer — Interim use of funds" on page 141.

40. We will not receive any proceeds from the Offer for Sale. The Selling Shareholders will receive the net
proceeds from the Offer for Sale.

The Offer consists of an Offer for Sale along with the Fresh Issue. The Selling Shareholders shall be entitled to
the net proceeds from the Offer for Sale, which comprise proceeds from the Offer for Sale net of Offer expenses
for the share of the Offered Shares, and our Company will not receive any proceeds from the Offer for Sale.

41. As on the date of this Draft Red Herring Prospectus we have neither identified any specific target entities/
businesses, nor signed any definitive agreements with any such targets/ entities whose acquisition will be
funded from the Net Proceeds.

We propose to utilize a certain portion of the Net Proceeds towards inorganic growth initiatives, as set forth in
“Obijects of the Offer” on page 130. This amount is based on our management’s estimates and budgets, and our
Company’s historical acquisitions and strategic investments and partnerships, and other relevant considerations.
However, as on the date of this Draft Red Herring Prospectus, we have not identified any potential acquisition
targets, or entered into any definitive agreements for utilization of Net Proceeds towards any future acquisitions
or strategic initiatives. The deployment of the Net Proceeds towards acquisitions will depend on various factors,
including the timing, nature, size and number of acquisitions undertaken and our abilities to identify suitable
targets with optimal customer base, tech capabilities, geographic markets, suite of products/ service offerings and
business synergies with our existing businesses. See also “Objects of the Offer — Funding inorganic growth
through unidentified acquisition and other strategic initiatives and general corporate purposes” on page 136.
If we are unable to identify suitable acquisition targets in a timely manner, our deployment of the Net Proceeds
may be delayed, which may adversely affect our business, growth and results of operations.

Risks Relating to Legal and Requlatory Factors

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

There are outstanding legal proceedings against our Company and one of our Directors, which are pending at
various levels of adjudication before various courts, tribunals and other authorities. 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 Other Material Developments” on page 425) involving our Company and our Directors.

Litigation involving our Company

Type of proceeding Number of cases Amount, to the extent quantifiable

(% million)
Civil® 1 50.00
Criminal 2 0.20
Regulatory/ statutory action - -
Tax 3 1.56

Other matters
®Determined in accordance with the Materiality Policy.

Litigation involving our Directors

Amount, to the extent quantifiable
( million)
Civil® - -

Type of proceeding Number of cases
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Amount, to the extent quantifiable

(Z million)
Criminal - -
Regulatory/ statutory action -
Tax 1 25.53
Other matters - -
WDetermined in accordance with the Materiality Policy.

Type of proceeding Number of cases

For further information, see “Outstanding Litigation and Other Material Developments” on page 425.

We cannot assure you that these legal proceedings will be decided in our favour or in favour of our Company or
our Directors. Further, as of December 31, 2023, we have not considered any provisioning as necessary to be
made by us for any possible liabilities arising out of these litigation, and have accordingly not made any such
provisioning as per Ind AS 37 in our Restated Financial Information. As of December 31, 2023, the Group has
issued a corporate guarantee of X 77.60 million for our Associate, FreshBus Private Limited. The guarantee has
been extended in favour of Tata Capital Financial Services Limited. This guarantee is provided to secure
outstanding amounts related to the lease of buses. Our contingent liabilities as a percentage of our net worth as of
December 31, 2023 was 1.78%. See “- We may provide guarantees to lenders on behalf of third parties, and
any failure to repay such loans by third parties may affect our business, results of operations and financial
condition” on page 48. 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, cash flows and financial condition.

43. 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, to
carry out/ undertake our business which may be subject to various 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 and financial condition. For further information on
the nature of approvals and licenses required for our business, see “Government and Other Approvals” on page
428. 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. For details in relation to validity of our licenses and
registrations, see “Government and Other Approvals” on page 428.

We cannot assure you that such approvals and licenses will be granted or renewed in a timely manner or at all or
will not be withdrawn by the relevant governmental or regulatory authorities. Failure to obtain or renew such
approvals and licenses in a timely manner or a withdrawal of any of our licenses or registrations would make our
operations non-compliant with applicable laws and may result in imposition of penalties by relevant authorities,
and may also prevent us from carrying out our business. 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.

Other Internal Risks

44. We do not have any identifiable promoter in terms of the SEBI ICDR Regulations and the Companies Act
2013.

Our Company does not have any identifiable promoter in terms of the SEBI ICDR Regulations and the Companies
Act 2013. Accordingly, the success of our business operations is dependent on our Senior Management and Key
Managerial Personnel as well as our ability to attract, train and retain such employees. Further, in terms of
Regulation 14(1) of the SEBI ICDR Regulations, there is no requirement of minimum promoter’s contribution in
the Offer and as a result, none of the Equity Shares will be locked in for a period of 18 months pursuant to the
Offer.
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As prescribed under Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of
our Company will be locked-in for a period of six months from the date of Allotment of Equity Shares in the
Offer, including any unsubscribed portion of the Offer for Sale, other than: (i) the Equity Shares transferred
pursuant to the Offer for Sale; (ii) any Equity Shares allotted to employees, whether currently an employee or not,
pursuant to ESOPs prior to the Offer; and (iii) the Equity Shares that are held by any VCFs, AlFs (category | or
category I1) or FVCls subject to the conditions set out in Regulation 17 of the SEBI ICDR Regulations, provided
that such Equity Shares will be locked-in for a period of at least six months from the date of purchase by such
VCEF, AIF (category I or category II) or FVCI. For further information, see “Capital Structure” on page 83.

45. Any failure to protect our intellectual property could have a material adverse effect on our business. We
are, and may also in the future be, subject to intellectual property infringement claims, which may be
expensive to defend and may disrupt our business.

Our ability to compete effectively depends in part upon our ability to protect our rights in trademarks and other
intellectual property that we have registered and that are pending registration. We seek to protect our logos, brand
names and websites’ domain names by relying on trademarks and domain name registrations.

Unauthorized parties may infringe upon or misappropriate our services or proprietary information. While our
domain names cannot be copied, we may be unable to renew registration of our domain names, and other parties
could create an alternative domain name resembling ours that could be passed off as our domain name. Further,
we cannot assure you that the measures we have taken will be sufficient to prevent any misappropriation or
infringement of our intellectual property. For information on our intellectual property, see "Our Business-
Intellectual Property Rights" and “Government and Other Approvals — Intellectual Property” on pages 246 and
429, respectively.

As of the date of this Draft Red Herring Prospectus, a civil suit is pending against us for alleged infringement of
the trademarks “EZEEGO/ EZEEGO1” wherein, the plaintiff has claimed that our trademark “IXIGO” and
domain name “www.ixigo.com” are deceptively similar to the plaintiff’s trademarks. For further details, see
“Outstanding Litigations and Other Material Developments — Litigation involving our Company — Outstanding
Litigations against our Company — Material civil proceedings” on page 425. In the event that any other
unfavorable orders are passed against us in this matter, it will impact our reputation and business. We also cannot
assure you that in the future, we will not be subject to claims in relation to intellectual property infringements.

Further, we significantly rely on in-house developed proprietary technologies and algorithms for various aspects
of our operations. Our websites and mobile applications rely on our in-house developed proprietary technology,
all of which may not be subject to intellectual property protection. If we are unable to protect such proprietary
technologies and aspects against infringement or misappropriation, our ability to compete effectively may be
affected.

46. We are dependent on a number of key personnel and our inability to attract or retain such persons or
finding equally skilled personnel could adversely affect our business, results of operations, cash flows and
financial condition.

We are highly dependent on our Key Managerial Personnel and members of our Senior Management for
formulating our business strategies and managing our business. Our Chairman, Managing Director and Group
Chief Executive Officer, Aloke Bajpai and Director and Group Co-Chief Executive Officer, Rajnish Kumar, have
experience in the travel industry. Further, our senior management team also has experience in the internet,
information technology and travel sector and has technical expertise that has helped expand our business through
various initiatives including broadening our distribution channels and growing our products and services offerings.
For further information, see “Our Management — Key Managerial Personnel” and “Our Management — Senior
Management” on page 282. Our ability to meet continued success and future business challenges depends on our
ability to attract, recruit and retain experienced, talented and skilled professionals. Our attrition rate in Fiscals
2021, 2022 and 2023 and in the nine months ended December 31, 2022 and December 31, 2023 was 25.80%,
27.50%, 27.14%, 21.86% and 19.91% respectively. The market for skilled employees in the OTA industry is
extremely competitive, and the process of hiring employees with the necessary skills requires the diversion of
significant time and resources. The specialized skills we require can be difficult and time-consuming to acquire
and develop and, as a result, such skilled personnel are often in short supply. The loss of the services of our senior
management or any key managerial personnel and our inability to locate suitable or qualified replacements or our
inability to recruit or train a sufficient number of experienced personnel or our inability to manage the attrition
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levels in different employee categories may incur additional expenses which could severely disrupt our business
and have an adverse effect on our financial results and business prospects.

47. Some of our Directors may have interest in entities, which are in businesses similar to ours and this may
result in conflict of interest with us.

As on the date of this Draft Red Herring Prospectus, certain of our Directors have interests in entities that are
engaged in businesses similar to ours. For instance, our Non-Executive Director, Frederic Lalonde is the founder
and CEO of Hopper, an airfare and hotel fare prediction and booking app. While there is presently no conflict,
there is no assurance that our Directors will not provide competitive services or otherwise compete in business
lines in which we are already present or will enter into in future. Such factors may have an adverse effect on the
results of our operations and financial condition.

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

We have obtained business package insurance in relation to fire and allied perils, material damage, burglary and
housebreaking, portable equipment all risk, employee fidelity/ dishonesty and money in transit or safe. For our
employees, we have a group health insurance policy. In addition, we have obtained a protector directors and
officers liability insurance policy for our directors, officers, employees as well as life insurance policies for our
Chairman, Managing Director and Group Chief Executive Officer, Aloke Bajpai and our Director and Group Co
— Chief Executive Officer, Rajnish Kumar. For further information, see “Our Business — Insurance” on page
246. Our insurance cover for assets as of December 31, 2023 was % 56.03 million, while our gross block of
property, plant and equipment was % 48.01 million as of December 31, 2023. Consequently, our insurance cover
as a percentage of gross block of property, plant and equipment was 116.70% as of December 31, 2023.

While 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 honored 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. 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 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.

49. We may be required to raise additional funds through equity or debt in the future to continue to grow our
business, which may not be available on favourable terms or at all.

Our strategy to grow our business may require us to raise additional funds for our working capital or long-term
business plans. We cannot assure you that such funds will be available on favourable terms or at all. Additional
debt financing may increase our financing costs. 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. If we are unable to raise additional funds on favourable terms
or at all as and when required, our business, financial condition, results of operations, cash flows and prospects
could be adversely affected. We may also be required to finance our growth, whether organic or inorganic, through
future equity offerings, which may lead to the dilution of investors’ shareholdings in us. See, “— Any future
issuance of Equity Shares 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 65. We may also
be restrained from raising funds from foreign investors as a result of regulatory policies and frameworks.

50. Industry information included in this Draft Red Herring Prospectus has been derived from an industry
report prepared by Frost & Sullivan (India) Private Limited appointed by us on August 16, 2023 and
exclusively commissioned and paid for by our Company for the purpose of this Offer.

We have availed the services of an independent third party research agency, F&S appointed on August 16, 2023,

to prepare an industry report titled “Independent Market Report: Indian Online Travel Agency Industry” dated
December 2023, exclusively for purposes of inclusion of such information in this Draft Red Herring Prospectus.
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The report is a paid report that has been commissioned by our Company, and is subject to various limitations and
based upon certain assumptions that are subjective in nature. We have no direct or indirect association with F&S
other than as a consequence of such an engagement. The F&S Report is not exhaustive and is based on certain
assumptions, parameters and conditions made and identified by F&S. F&S is not in any manner related to us, our
Directors, our Key Managerial Personnel or members of our Senior Management. Industry sources and
publications are also prepared based on information as of specific dates and may no longer be current or reflect
current trends. Due to possibly flawed or ineffective collection methods or discrepancies between published
information and market practice and other problems, the statistics herein may not be comparable to statistics
produced for other economies and should not be unduly relied upon. Further, they may not be stated or compiled
on the same basis or with the same degree of accuracy as may be the case elsewhere. Statements from third parties
that involve estimates are subject to change, and actual amounts may differ materially from those included in this
Draft Red Herring Prospectus.

51. Certain Directors, Key Managerial Personnel and members of Senior Management, are interested in our
Company’s performance in addition to their remuneration and reimbursement of expenses.

Certain of our Directors, Key Managerial Personnel and members of Senior Management 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 the payments that are made by our Company to related parties, see “Other Financial
Information — Related Party Transactions” on page 377. We cannot assure you that our Directors, Key
Managerial Personnel and members of Senior Management will exercise their rights to the benefit and best interest
of our Company. As Shareholders of our Company, our Directors, Key Managerial Personnel or members of
Senior Management, may take or block actions with respect to our business which may conflict with the best
interests of the Company or that of minority shareholders.

52. We have issued Equity Shares during the preceding twelve months at a price which may be below the Offer
Price.

We have issued Equity Shares in the last 12 months at a price which may be lower than the Offer Price, as set out
in the table below:

Date of Name(s) of allottees Reason/ No. Face Issue Nature of
allotment nature of Equity value price consideration
allotment Shares per
allotted equity

share
®)
July 13, 31,600 Equity Shares to Anshul Allotment 31,600 1 1.25 Cash
2023 Choudhary pursuant to
exercise
under
ESOS 2012
July 13, 31,700 Equity Shares to Nipun Allotment 73,700 1 1.25 Cash
2023 Bansal, 32,000 Equity Shares to pursuant to
Ankit Srivastava and 10,000 Equity exercise
Shares to Satinder Kumar. under
ESOS 2013
July 13, 10,000 Equity Shares to Nitish Allotment 58,000 1 1.25 Cash
2023 Kumar Tripathi, 10,000 Equity pursuant to
Shares to Baldev Singh, 10,000 exercise
Equity Shares to Anurag Mishra, under
14,000 Equity Shares to Rajesh ESOS 2016
Kumar Jain and 14,000 Equity
Shares to Bhavya Dixit.
July 13, 1,316 Equity Shares to Devendra Allotment 66,122 1 1.25 Cash

2023 Kumar Gupta, 1,315 Equity Sharesto  pursuant to
Deepanshu Singla, 5,263 Equity exercise
Shares to Sandeep Aggarwal, 2,000 under
Equity Shares to Yashaswi Raj ESOS 2021
Kamra, 6,800 Equity Shares to
Baldev Singh, 2,640 Equity Shares to
Amulya Agarwal, 2,640 Equity
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Date of
allotment

October
27,2023

October
27,2023

October
27,2023

October
27,2023

October
27,2023

Name(s) of allottees

Shares to Gaurav Sagar, 2,631 Equity
Shares to Sachin Kumar Grover,
2,631 Equity Shares to Mohd.
Hamzah Siddiqui, 2,000 Equity
Shares to Ishan Bassi, 2,400 Equity
Shares to Kautuk Mishra, 5,263
Equity Shares to Krishna Agarwal,
2,631 Equity Shares to Sankalp
Singh Chauhan, 9,200 Equity Shares
to Animesh Ashish, 1,315 Equity
Shares to Vinay Kumar Verma,
1,320 Equity Shares to Tanuj Juneja,
2,631 Equity Shares to Dinesh
Khoja, 2,000 Equity Shares to Nitesh
Kumar, 2,000 Equity Shares to
Rajesh Kumar Jain, 526 Equity
Shares to Prixit Verma, 5,200 Equity
Shares to Vivek Yadav and 2,400
Equity Shares to Sudhir Yadav.
40,000 Equity Shares to Sumeet
Rana

1,20,000 Equity Shares to Sumeet
Rana and 8,000 Equity Shares to
Aneesh Sharma

10,000 Equity Shares to Anurag
Mishra, 10,000 Equity Shares to
Yashaswi Raj Kamra, 10,000 Equity
Shares to Arsheen Kamboj Jain and
10,000 Equity Shares to Ashish
Sharma

6,500 Equity Shares to Sumlata
Karmadi

20,000 Equity Shares to Amrit
Ranjan, 1,315 Equity Shares to
Rajesh Kumar, 600 Equity Shares to
Arjun Rai, 600 Equity Shares to
Anshul Jain, 20,000 Equity Shares to
Rahul Yadav, 2,631 Equity Shares to
Sahin Sarkar, 10,000 Equity Shares
to Ayush Saini, 10,000 Equity Shares
to Prashant Bucha, 3,784 Equity
Shares to Yashaswi Raj Kamra,
2,600 Equity Shares to Yuvraj, 2,000
Equity Shares to Rajesh Kumar Jain,
10,000 Equity Shares to Gobind
Malik, 1,300 Equity Shares to
Naveen Rathore, 4,000 Equity
Shares to Dawar Ali, 528 Equity
Shares to Dev Singh, 2,631 Equity
Shares to Rahul Kumar, 2,640 Equity
Shares to Satyam Singh, 2,640
Equity  Shares to  Siddharth
Sachdeva, 2,000 Equity Shares to

Reason/
nature of
allotment

Allotment
pursuant to
exercise
under
ESOS 2012
Allotment
pursuant to
exercise
under
ESOS 2013
Allotment
pursuant to
exercise
under
ESOS 2016

Allotment
pursuant to
exercise
under
ESOS 2020
Allotment
pursuant to
exercise
under
ESOS 2021
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No.
Equity
Shares
allotted

40,000

1,28,000

40, 000

6,500

1,13,049

Face Issue Nature of

value price consideration

per

equity

share

®)
1 1.25 Cash
1 1.25 Cash
1 1.25 Cash
1 1.25 Cash
1 1.25 Cash



Date of
allotment

December
22,2023

December
22,2023

December
22,2023

December

22,2023

December
22,2023

Name(s) of allottees

Preeti Naval, 7,500 Equity Shares to
Abhilash, 5,280 Equity Shares to
Arun Choudhary, and 1,000 Equity
Shares to Avinash Kumar.

28,000 Equity Shares to Puneet
Kumar and 28,000 Equity Shares to
Udit Jain

48,000 Equity Shares to Harsha,
76,000 Equity Shares to Raj
Swarnim, 10,000 Equity Shares to
Kanika Nevatia, 14,000 Equity
Shares to Peeyush, 16,000 Equity
Shares to Aneesh Sharma, 54,000
Equity Shares to Manan Bajoria,
73,000 Equity Shares to Sunil
Sharma, 1,579 Equity Shares to
Venkata Subbaiah Peravali, 18,200
Equity Shares to Shubham Singh,
76,000 Equity Shares to Vishal
Arora, 10,000 Equity Shares to Udit
Jain and 1,052 Equity Shares to
Upendra Chary Kasoju.

5,200 Equity Shares to Baldev Singh,
20,000 Equity Shares to Vipul
Sharma, 46,800 Equity Shares to
Ashwani Bandhu, 20,000 Equity
Shares to Jagabandhu Behera, 14,000
Equity Shares to Puneet Kumar,
7,500 Equity Shares to Akshit Jain,
20,000 Equity Shares to Prashant
Gupta and 14,000 Equity Shares to
Udit Jain

1,200 Equity Shares to Ajay Das,
2,200 Equity Shares to Chittattoor
Rajasekhar, 1,650 Equity Shares to
Bikramjit Deb, 4,000 Equity Shares
to Balasubramanian N and 29,600
Equity Shares to O Hari Kumar
5,263 Equity Shares to Gagan
Kumar, 2,631 Equity Shares to
Heena, 2,631 Equity Shares to
Sanjay Shukla, 526 Equity Shares to
Namrata Singh, 5,263 Equity Shares
to Chirag Bansal, 2,640 Equity
Shares to Satyam Singh, 528 Equity
Shares to Chetan Kamal Vikas, 2,631
Equity Shares to Prabhakar Kumar,
7,800 Equity Shares to Kapil Verma,
5,000 Equity Shares to Rehaman
Riyaz, 528 Equity Shares to Neha,
600 Equity Shares to Nitish Kumar
Sharma, 5,800 Equity Shares to
Bonagiri Manoj, 4,000 Equity Shares
to Rajesh Kumar Gond, 5,000 Equity
Shares to Raj Swarnim, 6,853 Equity
Shares to Raj Swarnim, 1,600 Equity
Shares to Drishti Kathuria, 2,631
Equity Shares to Ankit Raj, 2,631
Equity Shares to Anil Kumar Meena,

No.
Equity
Shares
allotted

Reason/
nature of
allotment

Allotment
pursuant to
exercise
under
ESOS 2012
Allotment
pursuant to
exercise
under
ESOS 2013

56,000

397,831

Allotment
pursuant to
exercise
under
ESOS 2016

147,500

Allotment
pursuant to
exercise
under
ESOS 2020

38,650

Allotment
pursuant to
exercise
under
ESOS 2021

565,476

Face Issue

value price

per

equity

share

®)
1 1.25
1 1.25
1 1.25
1 1.25
1 1.25

Nature of
consideration

Cash

Cash

Cash

Cash

Cash
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Date of Name(s) of allottees Reason/ No. Face Issue Nature of
allotment nature of Equity value price consideration
allotment Shares per
allotted equity
share
®)
4,721 Equity Shares to Kanika
Nevatia, 7,800 Equity Shares to
Anuvrata Chitranshi, 171,052 Equity
Shares to Rahul Gautam, 3,200
Equity Shares to Priyasha Chaubey,
1,315 Equity Shares to Rajendra
Manker, 2,631 Equity Shares to
Abhishek  Saini, 20,000 Equity
Shares to Naresh Somisetty, 96,000
Equity Shares to Bharat Bhushan,
5,263 Equity Shares to Bhupesh
Pruthi, 26,402 Equity Shares to
Chittattoor Rajasekhar, 2,631 Equity
Shares to Lakshya Khanna, 15,849
Equity Shares to Sunil Sharma,
13,862 Equity Shares to Vishnu
Sharma, 2,631 Equity Shares to
Bibhu Kamal Seth, 10,000 Equity
Shares to Chahat Bahl, 1,320 Equity
Shares to Tanuj Juneja, 10,000
Equity Shares to Nandan Kumar
Chaudhary, 5,280 Equity Shares to
Lokesh Pathak, 2,640 Equity Shares
to Siddharth Sachdeva, 6,400 Equity
Shares to Aditi Tambi, 2,631 Equity
Shares to Amit Kumar Das, 2,631
Equity Shares to Shivam Jaiswal,
10,000 Equity Shares to Manbhav
Singh Sawhney, 7,140 Equity Shares
to Vishal Arora, 1,000 Equity Shares
to Mritunjay Kumar Singh, 30,000
Equity Shares to Partik Madan,
10,000 Equity Shares to Ashish
Kumar Verma, 2,631 Equity Shares
to Darsh Asawa, 5,280 Equity Shares
to Upasana Srivastava, 2,631 Equity
Shares to Shounak Singh, 528 Equity
Shares to Dev Singh, 15,000 Equity
Shares to Suresh Kumar Bhutani and
2,631 Equity Shares to Piyush Joshi

For further information, see "Capital Structure — Notes to Capital Structure — Equity Shares at a price lower
than the Offer Price in the last one year" on page 99. The prices at which Equity Shares were issued by us in the
past year should not be taken to be indicative of the Price Band, Offer Price and the trading price of our Equity
Shares after listing.

53. 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.

Our Company has not declared dividends on the Equity Shares during the current Fiscal and the last three Fiscals.
Our ability to pay dividends in the future will depend on a number of factors including, 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, 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 2013. 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
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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.

54. We and other OTAs are required to collect tax from airlines/ other suppliers and deposit such tax with the
Government of India.

As per the provisions of Naotification No. 52/2018 — Central Tax and Notification No. 02/2018 — Integrated Tax
each dated September 20, 2018 issued by the Central Board of Indirect Taxes and Customs, Department of
Revenue, Ministry of Finance, Government of India, we are required to collect an amount equivalent of 0.5% of
the net value of intra-state taxable supplies and an amount equivalent to 1% of the net value of inter-state taxable
supplies, respectively. In addition, pursuant to Notification No. 17/2021 — Central Tax (Rate) dated November 18,
2021, issued by Department of Revenue, Ministry of Finance, Government of India, by virtue of being an
electronic commerce operator, we are also required to pay a tax on intra — state supplies for services of
transportation through bus. As per section 52(6) of the CGST Act, 2017, interest is applicable on omission of such
payments on time as well in case of incorrect particulars. In such instances, interest is applicable since it is an
omission. Further penalty under section 122(i)(vi) of the CGST Act, 2017 would also be leviable.

As per the provisions of Section 194-O of Income Tax Act 1961, we are required to deduct an amount equivalent
to 1% of the gross value of services provided through our platform, by virtue of being an electronic commerce
operator. As per section 201(1A) of the Income Tax Act, 1961, interest is applicable on omission of such payments
on time as well in case of incorrect particulars. Further, penalty under section 221 of the Income Tax Act, 1961
would also be leviable.

As of December 31, 2023, an amount aggregating to  20.44 million was outstanding as recoverable and we cannot
assure you that we will be able to successfully recover such amounts paid for the tax deducted at source from the
respective airlines/other suppliers in future.

55. Our operations are seasonal in nature, due to which performance of a period may not be indicative of our
performance for a full year.

Our operations are seasonal in nature. We tend to experience higher revenue from our businesses in certain
quarters and in particular, the third and fourth quarters of a particular Fiscal, which coincide with the festival
season and the year-end holiday travel season for our customers. In light of such seasonal patterns of the demand
of our OTA platforms, our revenue and results of operations fluctuate due to seasonality, and thus the results for
any period in a year are not necessarily indicative of the full-year results.

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

As we continue to expand, our success depends on our ability to effectively utilize our resources and maintain
internal controls. We may need to modify and improve our financial and management control processes, reporting
systems and procedures and other internal controls and compliance procedures to meet our evolving business
needs. If we are unable to improve our controls, systems and procedures, they may become ineffective and
adversely affect our ability to manage our operations resulting in errors or information lapses that affect our
business. Our efforts in improving our internal control systems may not result in eliminating all risks. If we are
not successful in discovering and eliminating weaknesses in our internal controls, our ability to manage our
business effectively may materially and adversely be affected.

57. Our customers may engage in transactions in or with countries or persons that are subject to U.S. and
other sanctions.

U.S. law generally prohibits U.S. persons from directly or indirectly investing or otherwise doing business in or
with certain countries that are the subject of comprehensive sanctions and with certain persons or businesses that
have been specially designated by the OFAC or other U.S. government agencies. Other governments and
international or regional organizations also administer similar economic sanctions. We may enter into transactions
with customers who may be doing business with, or located in, countries to which certain OFAC-administered
and other sanctions apply. We cannot assure you that we will be able to fully monitor all of our transactions for
any potential violation. If it were determined that transactions in which we participate violate U.S. or other
sanctions, we could be subject to U.S. or other penalties, and our reputation and future business prospects in the
United States or with U.S. persons, or in other jurisdictions, could be adversely affected. We rely on our staff to
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be up-to-date and aware of the latest sanctions in place. Further, investors in the Equity Shares could incur
reputational or other risks as the result of our customers’ dealings in or with countries or with persons that are the
subject of U.S. sanctions.

External Risk Factors
Risks Relating to India

58. 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 its securities markets are influenced by economic developments and volatility in
securities markets in other countries. Adverse economic developments, such as rising fiscal or trade deficits, in
other emerging market countries may also affect investor confidence and cause increased volatility in Indian
securities markets and indirectly affect the Indian economy in general. Any of these factors could depress
economic activity and restrict our access to capital, which could have an adverse effect on our business, financial
condition and results of operations and reduce the price of our Equity Shares.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth
and market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in
which we operate. Demand for our offerings may be adversely affected by an economic downturn in domestic,
regional and global economies. Economic growth in the countries in which we operate is affected by various
factors including domestic consumption and savings, balance of trade movements, namely export demand and
movements in key imports, global economic uncertainty and liquidity crisis, volatility in exchange currency rates,
and annual rainfall which affects agricultural production. Consequently, any future slowdown in the Indian
economy could harm our business, results of operations and financial condition. Also, a 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 and high rates of inflation in India could
increase our costs without proportionately increasing our revenues, and as such decrease our operating margins.

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

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an appreciable
adverse effect on competition in the relevant market in India (“AAEC”). Under the Competition Act, any formal
or informal arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is
considered void and may result in the imposition of substantial monetary penalties. Further, any agreement among
competitors which directly or indirectly involves the determination of purchase or sale prices, limits or controls
production, supply, markets, technical development, investment or the provision of services or shares the market
or source of production or provision of services in any manner, including by way of allocation of geographical
area, type of goods or services or number of customers in the relevant market or in any other similar way or
directly or indirectly results in bid-rigging or collusive bidding is presumed to have an AAEC and is considered
void. The Competition Act also prohibits abuse of a dominant position by any enterprise.

All agreements entered into by us could be within the purview of the Competition Act. Further, the CCI has extra-
territorial powers and can investigate any agreements, abusive conduct or combination occurring outside India if
such agreement, conduct or combination has an AAEC in India. However, the impact of the provisions of the
Competition Act on the agreements entered into by us cannot be predicted with certainty at this stage. However,
since we pursue an acquisition driven growth strategy, We may be affected, directly or indirectly, by the
application or interpretation of any provision of the Competition Act, or any enforcement proceedings initiated
by the CCI, 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.

60. Changing laws, rules and regulations and legal uncertainties, including the withdrawal of certain benefits
or adverse application of tax laws, may adversely affect our business, results of operations, cash flows and
financial condition.

We are subject to various laws and regulations including the Information Technology Act, 2000, Information
Technology (Intermediaries Guidelines and Digital Media Ethics Code) Rules, 2021, Information Technology
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(Reasonable Security Practices and Procedures and Sensitive Personal Data or Information) Rules, 2011, each as
amended. In addition, the Government of India has recently introduced certain labour legislations which
consolidate, subsume and replace numerous existing central labour legislations. For further information, see “Key
Regulations and Policies in India” on page 248. Our business could be adversely affected by any change in laws,
municipal plans or interpretation of existing laws, or promulgation of new laws, rules and regulations.

Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations
including foreign investment laws governing our business, operations and group structure could result in us being
deemed to be in contravention of such laws and may require us to apply for additional approvals. For instance, it
is possible that the Government of India or other regulatory authorities like DGCA may regulate convenience fee
on air tickets which may affect our revenue per booking and subsequently our revenue and profitability in the air
business, which can in turn impact our overall business. We may incur increased costs and other burdens relating
to compliance with such new requirements.

61. A slowdown in economic growth in India could cause our business to suffer.

Any slowdown in the Indian economy or future volatility in global commodity prices could adversely affect our
business. Additionally, an increase in trade deficit, a downgrading in India’s sovereign debt rating or a decline in
India’s foreign exchange reserves could negatively affect interest rates and liquidity, which could adversely affect
the Indian economy and our business. A slowdown in the Indian economy could adversely affect the policy of the
Government of India towards our industry, which may in turn adversely affect our financial performance and our
ability to implement our business strategy. A decline in India’s foreign exchange reserves may also affect liquidity
and interest rates in the Indian economy, which could adversely impact our financial condition. A loss of investor
confidence in other emerging market economies or any worldwide financial instability may adversely affect the
Indian economy, which could materially and adversely affect our business and results of operations and the market
price of the Equity Shares.

Other factors which may adversely affect the Indian economy are scarcity of credit or other financing in India,
resulting in an adverse impact on economic conditions in India and scarcity of financing of our developments and
expansions; volatility in, and actual or perceived trends in trading activity on India’s principal stock exchanges;
changes in India’s tax, trade, fiscal or monetary policies; political instability, terrorism or military conflict in India
or in countries in the region or globally, including in India’s various neighboring countries; occurrence of natural
or man-made disasters; infectious disease outbreaks or other serious public health concerns; prevailing regional
or global economic conditions, including in India’s principal export markets; and other significant regulatory or
economic developments in or affecting India.

62. A downgrade in ratings of India, 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. Any adverse revisions to India’s credit ratings for domestic and international debt by international rating
agencies may adversely impact our ability to raise additional financing. A downgrading of India’s credit ratings
may occur, for example, upon a change of government tax or fiscal policy, which are outside our control. This
could have an adverse effect on our ability to fund our growth on favorable terms and consequently adversely
affect our business and financial performance and the price of the Equity Shares.

63. 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, Russia, and elsewhere in the world may affect the Indian economy. Although economic conditions vary
across markets, loss of investor confidence in one emerging economy may cause increased volatility across other
economies, including India. 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. Adverse
global 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 a material adverse effect on our business, financial condition and
results of operations and reduce the price of the Equity Shares.
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64. If there is any change in laws or regulations, including taxation laws, or their interpretation, such changes
may significantly affect our financial statements

Any change in Indian tax laws could have an effect on our operations. For instance, Income Tax Act, 1961 (“IT
Act”) was amended to provide domestic companies an option to pay corporate income tax at the effective rate of
approximately 25.17% (inclusive of applicable surcharge and health and education cess), as compared to effective
rate of 34.94% (inclusive of applicable surcharge and health and education cess), provided such companies do not
claim certain specified deductions or exemptions. Any such future amendments may affect our ability to claim
exemptions that we have historically benefited from, and such exemptions may no longer be available to us. Any
adverse order passed by the appellate authorities/ tribunals/ courts would have an effect on our profitability.

In addition, we are subject to tax related inquiries and claims. We may be particularly affected by claims from tax
authorities on account of income tax assessment and GST that combines taxes and levies by the central and state
governments into one unified rate of tax with effect from July 1, 2017.

In addition, unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and
regulations including foreign investment laws governing our business, operations, and group structure could result
in us being deemed to be in contravention of such laws or may require us to apply for additional approvals. We
cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict the nature and
impact of any such laws or regulations or whether, if at all, any laws or regulations would have a material adverse
effect on our business, financial condition, results of operations and cash flows.

65. 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 clients 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 clients, 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 and services to pass the increase in
costs on to our clients. 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. We cannot assure you that Indian inflation levels will
not worsen in the future.

66. Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’
rights may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights, including
in relation to class actions, under Indian law may not be as extensive as shareholders’ rights under the laws of
other countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholders in an
Indian company than as shareholders of a corporation in another jurisdiction.

67. A third-party could be prevented from acquiring control of us post this 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
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 attempted or consummated
because of Takeover Regulations.
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68. Investors may not be able to enforce a judgment of a foreign court against us or our Directors, respectively,
except by way of a lawsuit in India.

Our Company is a company incorporated under the laws of India. A majority of our Company’s Directors and
officers are residents of India and our assets and such persons are located in India. As a result, it may not be
possible for investors to effect service of process upon our Company or such persons in jurisdictions outside India,
or to enforce judgments obtained against such parties outside India. Furthermore, it is unlikely that an Indian court
would enforce foreign judgments if that court was of the view that the amount of damages awarded was excessive
or inconsistent with public policy, or if judgments are in breach or contrary to Indian law. In addition, a party
seeking to enforce a foreign judgment in India is required to obtain approval from the RBI to execute such a
judgment or to repatriate outside India any amounts recovered.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code
of Civil Procedure, 1908. India has reciprocal recognition and enforcement of judgments in civil and commercial
matters with only a limited number of jurisdictions, such as the United Kingdom, Singapore and Hong Kong. In
order to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain requirements established
in the Indian Code of Civil Procedure, 1908. The CPC only permits the enforcement and execution of monetary
decrees in the reciprocating jurisdiction, not being in the nature of any amounts payable in respect of taxes, other
charges, fines or penalties. Judgments or decrees from jurisdictions which do not have reciprocal recognition with
India, including the United States, cannot be enforced by proceedings in execution in India. Therefore, a final
judgment for the payment of money rendered by any court in a non-reciprocating territory for civil liability,
whether or not predicated solely upon the general laws of the non-reciprocating territory, would not be directly
enforceable in India. The party in whose favour a final foreign judgment in a non-reciprocating territory is
rendered may bring a fresh suit in a competent court in India based on the final judgment within three years of
obtaining such final judgment. However, it is unlikely that a court in India would award damages on the same
basis as a foreign court if an action were brought in India or that an Indian court would enforce foreign judgments
if it viewed the amount of damages as excessive or inconsistent with the public policy in India.

Risks Relating to the Equity Shares and this Offer
69. 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:

quarterly variations in our results of operations;

results of operations that vary from the expectations of securities analysts and investors;

results of operations that vary from those of our competitors;

changes in expectations as to our future financial performance, including financial estimates by research
analysts and investors;

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 and stock market conditions.

Changes in relation to any of the factors listed above could adversely affect the price of the Equity Shares.

70. 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 have introduced various pre-emptive surveillance measures in order to enhance

market integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed
on securities of companies based on various objective criteria such as significant variations in price and volume,
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concentration of certain client accounts as a percentage of combined trading volume, average delivery, securities
which witness abnormal price rise not commensurate with financial health and fundamentals such as earnings,
book value, fixed assets, net worth, price / earnings multiple and market capitalization.

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.

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

The Offer Price of the Equity Shares will be determined by our Company in consultation with the Book Running
Lead Managers through the Book Building Process. This price will be based on numerous factors, as described
under “Basis for Offer Price” on page 144 and may not be indicative of the market price for the Equity Shares
after the Offer. The market price of the Equity Shares could be subject to significant fluctuations after the Offer,
and may decline below the Offer Price. We cannot assure you that you will be able to resell their Equity Shares
at or above the Offer Price.

72. The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid
market for the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors
may be unable to resell the Equity Shares at or above the Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the stock
exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market
for the Equity Shares will develop, or if developed, the liquidity of such a market for the Equity Shares. The
market price of the Equity Shares may be subject to significant fluctuations in response to, among other factors,
variations in our operating results, market conditions specific to the industry we operate in, developments relating
to India and volatility in the Stock Exchanges and securities markets elsewhere in the world.

73. Investors may be subject to Indian taxes arising out of income arising on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares
held as investments in an Indian company are generally taxable in India. Any capital gain realised on the sale of
listed equity shares on a Stock Exchange held for more than 12 months immediately preceding the date of transfer
will be subject to long term capital gains in India at the specified rates depending on certain factors, such as
whether the sale is undertaken on or off the Stock Exchanges, the quantum of gains and any available treaty relief.
Accordingly, you may be subject to payment of long-term capital gains tax in India, in addition to payment of
Securities Transaction Tax (“STT”), on the sale of any Equity Shares held for more than 12 months immediately
preceding the date of transfer. STT will be levied on and collected by a domestic stock exchange on which the
Equity Shares are sold. Further, any capital gains realised on the sale of listed equity shares held for a period of
12 months or less immediately preceding the date of transfer will be subject to short-term capital gains tax in India.

In terms of the Finance Act, 2018, with effect from April 1, 2018, taxes payable by an assessee on the capital gains
arising from transfer of long-term capital assets (introduced as Section 112A of the Income-Tax Act, 1961) shall
be calculated on such long-term capital gains at the rate of 10%, where the long-term capital gains exceed
%100,000, subject to certain exceptions in case of resident individuals and Hindu Undivided Families. The stamp
duty for transfer of certain securities, other than debentures, on a delivery basis is currently specified at 0.015%
and on a non-delivery basis is specified at 0.003% of the consideration amount.

Under the Finance Act 2020, any dividends paid by an Indian company will be subject to tax in the hands of the
shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends. The
Company may or may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the
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purposes of deducting tax at source pursuant to any corporate action including dividends. Investors are advised to
consult their own tax advisors and to carefully consider the potential tax consequences of owning Equity Shares.
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.

74. There is no guarantee that our Equity Shares will be listed on the stock exchanges in a timely manner or
at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be
granted until after certain actions have been completed in relation to this Offer and until Allotment of Equity
Shares pursuant to this Offer.

In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed
on the stock exchanges within such time as mandated under UPI Circulars, subject to any change in the prescribed
timeline in this regard. However, we cannot assure you that the trading in our Equity Shares will commence in a
timely manner or at all. Any failure or delay in obtaining final listing and trading approvals may restrict your
ability to dispose of your Equity Shares.

75. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchase in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
be completed before the Equity Shares can be listed and trading in the Equity Shares may commence. Investors’
book entry, or ‘demat’ accounts with depository participants in India, are expected to be credited within one
working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. Trading in the
Equity Shares upon receipt of final listing and trading approvals from the Stock Exchanges is expected to
commence within three Working Days of the Bid / Offer Closing Date or such number of Working Days as
prescribed by SEBI. There could be a failure or delay in listing of the Equity Shares on the Stock Exchanges. Any
failure or delay in obtaining the approval or otherwise commence trading in the Equity Shares would restrict
investors’ ability to dispose of their Equity Shares. We cannot assure you that the Equity Shares will be credited
to investors’ demat accounts, or that trading in the Equity Shares will commence, within the time periods specified
in this risk factor. We could also be required to pay interest at the applicable rates if allotment is not made, refund
orders are not dispatched or demat credits are not made to investors within the prescribed time periods.

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.

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 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 may adversely affect the
trading price of the Equity Shares, which may lead to other adverse consequences including difficulty in raising
capital through 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. We cannot assure
you 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.

77. 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.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and
residents are freely 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.
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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 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.

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 481.

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

Our Restated Financial Information for Fiscals 2021, 2022, 2023 and for the nine months ended December 31,
2022 and December 31, 2023 have been derived from the: (i) audited interim consolidated financial statements of
the group for the nine months ended December 31, 2022 and December 31, 2023 each prepared in accordance
with Ind AS 34, as prescribed under Section 133 of the Companies Act 2013 read with the Ind AS Rules; and (ii)
audited consolidated financial statements of the Group as of and for the financial year ended March 31, 2021,
March 31, 2022 and March 31, 2023, each prepared in accordance with Ind AS, as prescribed under Section 133
of the Companies Act 2013 read with the Ind AS Rules. The aforementioned financial statements have been
restated in accordance with the SEBI ICDR Regulations and the ICAI Guidance Note. Ind AS differs in certain
significant respects from Indian GAAP, 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 Draft Red Herring Prospectus should be
limited accordingly.

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 BRLMSs. 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 in the section “Basis for Offer Price” on page 144 and 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 447. 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. QIBs and 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 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 can revise their Bids
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during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. 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 2013 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 shares to maintain their
existing ownership percentages before the issuance of any new equity shares, unless the pre-emptive rights have
been waived by 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. 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.

83. U.S. holders should consider the impact of the passive foreign investment company rules in connection
with an investment in our Equity Shares.

A foreign corporation will be treated as a passive foreign investment company (“PFIC”) for U.S. federal income
tax purposes for any taxable year in which either: (i) at least 75% of its gross income is “passive income” or (ii)
at least 50% of its gross assets during the taxable year (based on of the quarterly values of the assets during a
taxable year) are “passive assets,” which generally means that they produce passive income or are held for the
production of passive income.

The determination of whether or not our Company is a PFIC is a factual determination that is made annually after
the end of each taxable year, and we cannot assure you that our Company will not be considered a PFIC in the

67



current taxable year or any future taxable year because, among other reasons, (i) the composition of our
Company’s income and assets will vary over time, and (ii) the manner of the application of relevant rules is
uncertain in several respects. Further, our Company’s PFIC status may depend on the market price of its Equity

Shares, which may fluctuate considerably.
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SECTION Il - INTRODUCTION

THE OFFER

The following table summarizes details of the Offer:

Offer®
Of which:

Fresh Issue®@
Offer for Sale®

The Offer consists of:

Employee Reservation Portion®

Net Offer

The Net Offer consists of:

A. QIB Category®

Of which:
Anchor Investor Portion®)
Balance available for allocation to QIBs
other than the Anchor Investor Portion
(assuming Anchor Investor Portion is fully
subscribed)

Of which:
Available for allocation to Mutual Funds
only (5% of the QIB Category (excluding
the Anchor Investor Portion))
Balance of QIB Portion for all QIBs
including Mutual Funds

B. Non-Institutional Category®

Of which:
One-third is available for allocation to
Bidders with a Bid size of more than
200,000 and up to 1,000,000
Two-third is available for allocation to
Bidders with a Bid size of more than
%1,000,000

C. Retail Category

Pre and post-Offer Equity Shares

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

Use of proceeds of the Offer

[e] Equity Shares aggregating up to X [@] million
[e] Equity Shares aggregating up to X 1,200.00 million
Up to 66,677,674 Equity Shares aggregating to X [e] million

Up to [e] Equity Shares aggregating up to Z [e] million

Up to [e] Equity Shares aggregating to X [e] million

Not less than [e] Equity Shares aggregating to X [e] million

Up to [e] Equity Shares

Up to [e] Equity Shares

[e] Equity Shares

[e] Equity Shares

Not more than [e] Equity Shares aggregating to X [e] million

[e] Equity Shares

[e] Equity Shares

Not more than [e] Equity Shares aggregating to X [#] million

372,965,596 Equity Shares

[e] Equity Shares

See “Objects of the Offer” on page 130 for details regarding the use
of proceeds from the Fresh Issue. Our Company will not receive any

proceeds from the Offer for Sale.

(]

Our Board has authorized the Offer, pursuant to its resolution dated December 22, 2023. Our Shareholders have authorized the
Fresh Issue pursuant to their resolution dated January 24, 2024. Further, our Board has taken on record the approval for the Offer
for Sale by the Selling Shareholders pursuant to its resolution dated February 12, 2024. The Selling Shareholders, severally and
not jointly, specifically confirm that they have authorized their respective participation in the Offer for Sale. Details of the

authorizations issued by the Selling Shareholders are as follows:

S. No. Name of the Selling Shareholder Date of resolution by Date of consent letter Maximum number of
board or committee of Equity Shares offered
directors for sale

1. SAIF Partners August 2, 2021 February 8, 2024 19,437,465
2. Peak XV January 19, 2024 February 12, 2024 13,024,000
3. Aloke Bajpai Not applicable February 12, 2024 11,950,000
4. Rajnish Kumar Not applicable February 12, 2024 11,950,000
5. Micromax Informatics Limited February 6, 2024 February 8, 2024 5,486,893
6. Placid Holdings January 24, 2024 February 8, 2024 3,048,375
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S. No. Name of the Selling Shareholder Date of resolution by Date of consent letter Maximum number of

board or committee of Equity Shares offered
directors for sale
7. Catalyst  Trusteeship Limited January 24, 2024* February 9, 2024 1,333,513

(erstwhile Milestone Trusteeship
Services Private Limited) as the
trustee  of  Madison India
Opportunities Trust Fund
8. Madison India Capital HC January 24, 2024 February 8, 2024 447,428
#This resolution has been approved by the board of directors of the investment manager, namely Madison-India Management Advisors Private
Limited

Each Selling Shareholder severally and not jointly confirms that the Equity Shares being offered by the Selling Shareholders are
eligible for being offered for sale in terms of Regulation 8 of the SEBI ICDR Regulations. Each Selling Shareholder has severally
and not jointly, confirmed that it is in compliance with the conditions specified in Regulation 8A of the SEBI ICDR Regulations, to
the extent applicable to it.

@ Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, prior to filing of the Red Herring Prospectus.
The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company. If the Pre-IPO Placement is completed,
the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b)
of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. On utilization of proceeds
from the Pre-IPO Placement (if undertaken) prior to the completion of the Offer, our Company shall appropriately intimate the
subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our
Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken)
shall be appropriately made in the relevant sections of the RHP and Prospectus.

®  In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation
proportionately to all Eligible Employees who have Bid in excess of ¥ 200,000, subject to the maximum value of allocation made to
such Eligible Employee not exceeding I 500,000. The unsubscribed portion, if any, in the Employee Reservation Portion (after
allocation up to X 500,000), shall be added to the Net Offer. For further details, see “Offer Structure” and “Offer Procedure” on
pages 459 and 463, respectively.

@ If at least 75% of the Net Offer cannot be Allotted to QIBs, the entire application money will be refunded forthwith. In the event
aggregate demand in the QIB Category has been met, subject to valid Bids being received at or above the Offer Price, under-
subscription, if any, in any category, except the QIB Category, would be allowed to be met with spill-over from other categories or
a combination of categories at the discretion of our Company in consultation with the BRLMs and the Designated Stock Exchange,
in accordance with applicable laws. Under-subscription, if any, in the QIB Category (excluding the Anchor Investor Portion) will
not be allowed to be met with spill-over from other categories or a combination of categories.

®  Our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Category to Anchor Investors on a discretionary
basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion will be available for allocation to
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 or non-Allotment in the Anchor Investor Portion, the balance Equity Shares in
the Anchor Investor Portion shall be added back to the QIB Category. 5% of the QIB Category (other than the Anchor Investor
Portion) shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Category
shall be available for allocation on a proportionate basis to all Q1B Bidders (other than Anchor Investors), including Mutual Funds,
subject to valid Bids being received at or above the Offer Price. In the event the aggregate demand from Mutual Funds is less than
as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion will be added to the QIB Category
(other than the Anchor Investor Portion) and allocated proportionately to the QIB Bidders (other than Anchor Investors) in
proportion to their Bids. For further details, see “Offer Structure” and “Offer Procedure ” on pages 459 and 463, respectively.

®  Not more than 15% of the Net Offer shall be available for allocation to Non-Institutional Investors of which one-third shall be
available for allocation to Bidders with a Bid size of more than ¥200,000 and up to Z1,000,000 and two-thirds shall be available
for allocation to Bidders with a Bid size of more than 1,000,000 provided that under-subscription in either of these two sub-
categories of Non-Institutional Category may be allocated to Bidders in the other sub-category of Non-Institutional Category in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price.

Pursuant to Rule 19(2)(b) of the SCRR, the Offer is being made for at least [®]% of the post- Offer paid-up equity
share capital of our Company. Allocation in all categories, except the Anchor Investor Portion, if any, and the
Retail Category or the Non-Institutional Category, shall be made on a proportionate basis, subject to valid Bids
being received at or above the Offer Price. The allocation to each Retail Individual Investor shall not be less than
the minimum Bid Lot, subject to availability of Equity Shares in the Retail Category and the remaining available
Equity Shares, if any, shall be allocated on a proportionate basis. The allocation to each Non-Institutional Investor
shall not be less than the minimum Bid size, subject to the availability of Equity Shares in the Non-Institutional
Category and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in
accordance with the conditions specified in this regard in Schedule XI11 to the SEBI ICDR Regulations. Allocation
to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For more
information, including in relation to grounds for rejection of Bids, see “Terms of the Offer”, “Offer Structure”,
and “Offer Procedure” on pages 453, 459 and 463, respectively.
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SUMMARY FINANCIAL STATEMENTS
The summary financial statements presented below should be read in conjunction with “Financial Statements”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 288

and 383, respectively.

[The remainder of this page has been intentionally left blank]
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Restated Consolidated Summary of Assets and Liabilities

Particulars

(All amounts in INR millions, unless otherwise stated)

ASSETS

I. Non-current assets
Property, plant and equipment
Capital work-in progress
Goodwill
Other Intangible assets
Intangible assets under development
Right-of-use assets
Investment in Associates
Financial Assets
(i) Investments
(ii) Other financial assets
Non-current tax asset (net)
Deferred tax assets (net)
Other non-current assets
Total non-current assets

II. Current assets
Financial Assets
(i) Investments
(ii) Trade receivables
(iii) Cash and cash equivalents
(iv) Bank balances other than cash and cash equivalents
(v) Loans
(vi) Other financial assets
Other current assets
Total current assets

Total Assets (I+11)

EQUITY AND LIABILITIES
IIL. EQUITY
Equity share capital
Instruments entirely equity in nature
Other equity
Equity attributable to equity holders of the Parent
Non-controlling interests
Total equity

LIABILITIES

IV. Non-current liabilities
Financial Liabilities
(i) Borrowings
(ii) Lease liabilities
(iii) Other financial liabilities
Deferred tax liabilities (net)
Provisions
Total non- current liabilities

V. Current liabilities

Contract liabilities

Financial Liabilities

(i) Borrowings

(ii) Lease liabilities

(iii) Trade payables
- total outstanding dues of micro enterprises and
small enterprises;
- total outstanding dues of creditors other than micro
enterprises and small enterprises

(iv) Other financial liabilities

Other current liabilities

Provisions

Total current liabilities

Total liabilities (IV+V)

Total Equity and Liabilities (III+IV+V)

As at As at As at As at As at
December 31, 2023 December 31, 2022 March 31, 2023 March 31, 2022 March 31, 2021
16.97 20.36 17.33 16.20 3.96
- - 28.89 - -
2,483.03 2,584.76 2,584.76 2,541.37 816.97
199.60 267.19 246.77 303.80 141.75
0.08 40.08 48.41 - -
34.75 4735 70.97 25.07 33.42
364.41 - - - -
- - - 5.60 3.44
58.90 86.09 106.51 66.39 10.01
158.20 93.42 103.57 88.60 78.92
310.82 150.79 158.92 5.01 51.19
- 1.27 0.51 3.54 6.54
3,626.76 3,291.31 3,366.64 3,055.58 1,146.20
807.16 742.46 477.42 397.89 21.51
327.22 140.94 118.89 86.19 263.31
520.18 478.45 731.25 247.33 201.05
322.34 112.20 194.54 798.04 104.34
0.74 - 25.67 - -
144.67 114.19 117.90 114.41 9.97
1,038.01 871.66 826.94 685.27 104.33
3,160.32 2,459.90 2,492.61 2,329.13 704.51
6,787.08 5,751.21 5,859.25 5,384.71 1,850.71
372.97 371.20 371.20 369.75 0.43
- - - - 2,325.69
3,998.30 3,275.21 3,366.44 3,057.11 (2,026.74)
4,371.27 3,646.41 3,737.64 3,426.86 299.38
- 139.26 133.55 - -
4,371.27 3,785.67 3,871.19 3,426.86 299.38
- - - - 98.44
33.09 48.56 63.30 30.90 43.38
- 295.58 295.58 507.20 310.93
- 27.73 25.20 28.84 37.33
52.73 38.01 41.14 27.74 18.55
85.82 409.88 425.22 594.68 508.63
115.63 87.85 91.48 52.14 41.46
433.61 8.21 5.35 27.31 50.97
35.50 23.85 31.64 12.49 8.71
5.13 8.41 12.62 5.48 2.68
585.72 392.24 348.23 439.88 192.50
753.53 761.27 74522 700.80 642.61
344.88 233.65 285.33 97.87 90.42
55.99 40.18 42.97 27.20 13.35
2,329.99 1,555.66 1,562.84 1,363.17 1,042.70
2,415.81 1,965.54 1,988.06 1,957.85 1,551.33
6,787.08 5,751.21 5,859.25 5,384.71 1,850.71
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d C lidated S 'y of Profits and Losses

Particulars

Revenue from operations
Other income
Total income (I + IT)

Expenses

Employee benefits expense

Finance costs

Depreciation and amortization expense
Other expenses

Total expenses

Restated Profit / (loss) before share of loss of an associate, exceptional items and tax

(ITE-TV)
Share of loss of an associate, net of tax

Restated Profit / (loss) before exceptional items and tax (V+VI)

Exceptional Ttems

Restated Profit / (loss) before tax (VII+VIII)

Tax expense/ (income):
Current tax

Deferred tax credit

Total tax expense/ (income)

Restated profit / (loss) for the period/year (IX-X)

Other comprehensive income

Items that will not be reclassified to statement of profit and loss in subsequent periods

Re-measurement gains/(loss) on defined benefit plans
Income tax effect relating to items that will not be reclassified to profit and loss

Other comprehensive income / (loss) for the period/year, net of tax

Restated total comprehensive income / (loss) for the period/year, net of tax (XI+XII)

Restated profit / (loss) for the period/year

Attributable to :
Equity holders of the Parent
Non controlling interest

Restated other comprehensive income/(loss) for the period/year

Attributable to :
Equity holders of the Parent
Non controlling interest

Restated total comprehensive income / (loss) for the period/year

Attributable to :
Equity holders of the Parent
Non controlling interest

Restated earnings/(loss) per equity share of face value Re 1 each attributable to

equity holders of the parent

(not annualised for the nine months ended December 31, 2023 and December 31,

2022)

Basic, computed on the basis of profit/(loss) attributable to equity holders (Rs)

Diluted, computed on the basis of profit/(loss) attributable to equity holders (Rs)

(All amounts in INR millions, unless otherwise stated)
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For the Nine months For the Nine months For the year ended For the year ended For the year ended
ended December 31,2023 ended December 31, 2022 March 31, 2023 March 31, 2022 March 31, 2021
4,910.21 3,643.08 5,012.50 3,795.80 1,355.66
60.76 144.13 163.23 53.61 28.40
4,970.97 3,787.21 5,175.73 3,849.41 1,384.06
1,064.06 919.55 1,262.61 951.60 347.98
23.94 6.04 9.49 28.03 1551
103.09 76.92 108.15 78.43 18.85
3,563.74 2,569.39 3,462.67 2,967.35 974.65
4,754.83 3,571.90 4,842.92 4,025.41 1,356.99
216.14 21531 332.81 (176.00) 27.07
(28.32) - - - -
187.82 215.31 332.81 (176.00) 27.07
297.21 (71.29) (126.07) - -
485.03 144.02 206.74 (176.00) 27.07
0.65 50.93 76.77 55.40 2.80
(172.74) (93.53) (103.99) (20.46) (51.06)
(172.09) (42.60) (27.22) 34.94 (48.26)
657.12 186.62 233.96 (210.94) 75.33
(1.58) (2.22) 2.77) (1.61) 1.27
0.40 0.56 0.70 0.20 (0.77)
(1.18) (1.66) (2.07) (1.41) 0.50
655.94 184.96 231.89 (212.35) 75.83
668.02 171.37 216.38 (243.82) 71.85
(10.90) 15.25 17.58 32.88 3.48
(1.16) (1.63) (2.02) (1.18) 0.40
(0.02) (0.03) (0.05) (0.23) 0.10
666.86 169.74 214.36 (245.00) 72.25
(10.92) 1522 17.53 32.65 3.57
1.80 0.46 0.58 (0.66) 0.25
1.75 0.45 0.57 (0.66) 0.25
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tated C. lidated S y of Cash Flows

A Cash flow from operating activities

1

2

Restated Profit / (loss) before tax

Adjustments to reconcile profit / (loss) before tax to net cash flows:
Share of loss of an associate, net of tax
Depreciation and amortization
Impairment allowance of trade receivables
Bad debts
Interest on borrowings
Exceptional Items
Provision for diminution in value of Investment
Interest on lease liability
Employee stock option scheme
Excess liabilities / provision written back
Gain on change in fair value of investments (net)
Gain on sale of investments (net)
Loss / (gain) on sale of property, plant and equipment (net)
Interest Income on Finance lease
Loss / (gain) on foreign exchange (net)
Gain on account of termination of lease contract (net)
COVID-19 related rent concession
Interest income on income tax refund
Interest income from:
- On deposits with bank and others
- On other deposits and advances

Operating profit / (loss) before working capital changes (1+2)

Working capital adjustments:

(Increase) / decrease in trade receivables
(Increase) / decrease in other financial assets
(Increase) / decrease in loans and advances
Increase in other assets

Increase / (decrease) in other financial liability
Increase / (decrease) in trade payables
Increase / (decrease) in contract liability
Increase / (decrease) in other current liability
Increase / (decrease) in provision

Net changes in working capital

Cash flow from / (used in) operating activities (3+4)
Direct taxes paid (net of refunds)
Net cash flow from /(used in) operating activities (5+6)

Cash flow from investing activities:

Payment for purchase of non-current investments

Proceeds from redemption of term deposit with banks

Investment in term deposits with banks

Payment for purchase of current investments

Proceeds from sale of current investments

Proceeds from sale of property, plant and equipment and intangibles

Payment for purchase of property, plant and equipment and intangibles and
capital work-in progress

Payments towards Non compete fee to the subsidiary i.e Confirm Ticket Online
Solutions Private Limited

Payments for acquisition of additional stake in the subsidiary i.e Confirm Ticket
Online Solutions Private Limited

Payments for acquisition of Abhibus business through BTA

Investment in Preference Shares in Gogo Mobility

Interest received

Net cash flow from / (used in) investing activities:

Cash flow from financing activities:

Payment of Borrowings

Proceeds from Borrowings

Payment of lease liabilities *

Proceeds from issue of equity shares and securities premium
Proceeds from issue of instruments entirely equity in nature
Share application money received

Finance costs paid

Net cash flow from / (used in) financing activities:

Net (decrease) / increase in cash and cash equivalents (A+B+C)

Cash & cash equivalents as at the beginning of the period/year
Cash acquired on acquisition of the subsidiary

Cash & cash equivalents for loss of control in subsidiary

Cash & cash equivalents as at the end of the period/year (D+E)

Cash and cash equivalents comprises:
Cash on hand
Funds in transit
Prepaid Cards
Balances with banks:
- Current account
- Deposit account (with original maturity of three months or less)
Cash and cash equivalents
Less: Bank overdraft (Secured)
Total cash and cash equivalents

(All amounts in INR millions, unless otherwise stated)

For the Nine months ended  For the Nine months For the year ended For the year ended  For the year ended
December 31, 2023 ended December 31, 2022 March 31, 2023 March 31, 2022 March 31, 2021
485.03 144.02 206.74 (176.00) 27.07
28.32 - - - -
103.09 76.92 108.15 78.43 18.85
(0.03) (3.21) (2.88) 1.16 2.14
- - - 0.22 0.08
7.38 0.94 1.45 21.43 5.93
(297.21) 7129 126.07 - -

- 6.38 6.38 - -
16.56 5.10 8.04 6.60 9.58
99.38 119.11 156.23 185.15 49.06
(0.33) (97.81) (97.46) (0.91) -

(12.25) (4.80) (6.69) (10.25) (2.70)

(27.00) (19.24) (32.70) (8.61) (1.44)

0.03 (0.72) (0.76) 0.03 (0.11)
(1.99) (0.28) (0.63) - -
(1.22) 0.12 0.17 0.06 -

- - - - (5.83)

- (1.91) (1.91) (7.65) (11.00)
(1.29) (0.89) (0.89) 1.47 (1.16)

(14.53) (17.28) (20.81) (22.60) (3.75)
(3.76) (0.69) (1.47) (0.57) (1.43)
(104.85) 133.03 240.29 243.96 58.22
380.18 277.05 447.03 67.96 85.29
(203.21) (51.54) (29.82) 192.74 (205.65)
(46.05) (11.20) (18.89) (104.46) 43.94
24.93 - (25.67) - -
(227.54) (274.65) (303.92) (565.84) (55.65)
(97.43) 51.67 34.93 111.89 48.51
253.34 47.99 7.44 (52.95) (87.94)
24.15 35.71 39.34 10.68 (1.25)
60.92 135.78 187.30 39.86 71.58
23.34 21.03 26.40 20.24 (44.70)
(187.55) (45.21) (82.89) (347.84) (231.16)
192.63 231.84 364.14 (279.88) (145.87)
(38.14) (35.62) (57.12) (63.61) (5.97)
154.49 196.22 307.02 (343.49) (151.84)
- - - (2.16) -
275.90 885.04 2,027.66 2,423.36 -
(354.52) (200.52) (1,443.47) (3,169.06) (89.32)
(4,929.65) (3,197.34) (5,387.23) (1,200.24) -
4,639.16 2,876.81 5,347.09 842.47 96.60
(0.30) 1.02 1.10 0.04 0.81
(71.11) (25.96) (54.58) (19.30) (1.05)
- - - (60.00) (112.31)
(306.36) (240.47) (240.47) - -
- (50.94) (50.94) (1,049.70) -
- (0.79) (0.79) - -
9.08 19.88 21.77 18.24 3.40
(737.80) 66.73 220.14 (2,216.35) (101.87)
- - - (200.00) (0.18)
- - - 49.50 148.50
(46.97) (13.83) (21.87) (7.65) (7.91)
2.20 1.55 1.55 23.98 -

- - - 2,733.07 -

- - - 0.25 -
(7.38) (0.94) (1.45) (20.34) (5.02)

(52.15) (13.22) (21.77) 2,578.81 135.39
(635.46) 249.73 505.39 18.97 (118.32)
725.90 220.02 220.02 201.05 319.37

- 0.49 0.49 - -
(3.87) - - - -
86.57 470.24 725.90 220.02 201.05

- - - 0.02 0.16

396.14 178.72 176.34 164.27 68.04
18.87 4.56 - - -
91.12 65.45 234.91 76.01 91.39
14.05 229.72 320.00 7.03 41.46

520.18 478.45 731.25 247.33 201.05

(433.61) (8.21) (5.35) (27.31) B
86.57 470.24 725.90 220.02 201.05
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GENERAL INFORMATION

Our Company was incorporated on June 3, 2006 as a private limited company under the Companies Act 1956,
with the name “Le Travenues Technology Private Limited”, pursuant to a certificate of incorporation granted by
the Registrar of Companies. Further to the conversion of our Company to a public limited company and as
approved by our Shareholders pursuant to a special resolution dated July 29, 2021, the name of our Company was
changed to “Le Travenues Technology Limited” and the Registrar of Companies issued a fresh certificate of
incorporation on August 3, 2021. For further details, see “History and Certain Corporate Matters” on page 253.

Registration Number: 071540

Corporate Identity Number: U63000HR2006PLC071540
Registered and Corporate Office

Second floor, Veritas Building

Sector 53, Golf Course Road

Gurugram 122 002

Haryana, India

Tel: (+91 124) 668 2111

Address of the Registrar of Companies

Our Company is registered with the RoC, located at the following address:
Registrar of Companies, Delhi and Haryana at New Delhi
4™ Floor, IFCI Tower

61, Nehru Place

New Delhi 110 019

Delhi, India

Board of Directors

The following table sets out the details regarding our Board as on the date of filing of this Draft Red Herring
Prospectus:

Name and Designation DIN Address
Aloke Bajpai 00119037 12A01/C1, Parsvnath Exotica, Sector-53, Golf Course
Chairman, Managing Director and Group Road, Gurugram 122 011, Haryana, India
Chief Executive Officer
Rajnish Kumar 02834454 Calle Almadrabas 16, Chilches 29790, Vélez-Malaga
Director and Group Co-Chief Executive (Mélaga), Spain
Officer
Shailesh Lakhani 03567739 5685 Brightpool Cres, Mississauga, Ontario L5M3W4
Non-Executive Director® Canada
Frederic Lalonde 00739136 14 Place Cambrai, Outremont H2V 1X5, Quebec, Canada
Non-Executive Director
Arun Seth 00204434  A-7, Geetanjali Enclave, New Delhi 110 017, Delhi, India
Independent Director
Mahendra Pratap Mall 02316235 29, Yusuf Sarai DDA Flat, Safdarjung Enclave, Gulmohar
Independent Director Park, South Delhi, New Delhi 110 049, Delhi, India
Rahul Pandit 00003036 Flat No B, 1301, Sharpoorji Pallonji Vicinia, Chandivali,
Independent Director Mumbai 400 072, Maharashtra, India
Rajesh Sawhney 01519511  A/402, The Ivy Residential Complex, Sushant Lok, Phase 1,
Independent Director Gurugram 122 001, Haryana, India
Shuba Rao Mayya 08193276  No. 60/45, 6™ Cross, Cambridge Layout, Near Sai Baba
Independent Director Temple, Ulsoor, Bengaluru East, Bengaluru 560 008,

Karnataka, India

@ Appointed as a nominee director of Peak XV

For brief profiles and further details in respect of our Directors, see “Our Management” on page 266.
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Company Secretary and Compliance Officer

Suresh Kumar Bhutani is the Group General Counsel, Company Secretary and Compliance Officer of our
Company. His contact details are as follows:

Suresh Kumar Bhutani
Second Floor, Veritas Building
Sector — 53, Golf Course Road
Gurugram 122 002

Haryana, India

Tel: (+91 124) 668 2111
E-mail: investors@ixigo.com

Investor Grievances

Bidders may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case
of any pre-Offer or post-Offer related grievances including non-receipt of Allotment, non-credit of Allotted
Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt of funds
by electronic mode, etc. For all Offer related queries and for redressal of complaints, investors may also
write to the BRLMs.

All Offer related grievances, other than those of Anchor Investors may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary with whom the Bid cum Application Form was submitted,
giving full details such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID,
Client ID, PAN, address of Bidder, number of Equity Shares applied for, ASBA Account number in which the
amount equivalent to the Bid Amount was blocked or the UPI ID for UPI Bidders, date of Bid cum Application
Form, and the name and address of the relevant Designated Intermediary where the Bid was submitted. Further,
the Bidder shall enclose the Acknowledgement Slip or the application number from the Designated Intermediary
in addition to the documents or information mentioned hereinabove. All grievances relating to Bids submitted
through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer.
The Registrar to the Offer shall obtain the required information from the SCSBs for addressing any clarifications
or grievances of ASBA Bidders.

All Offer related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full
details such as the name of the sole or first Bidder, Anchor Investor Application Form number, Bidders’ DP ID,
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity
Shares applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and
address of the BRLMs where the Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

Axis Capital Limited

15t Floor, Axis House

C-2, Wadia International Centre
P.B. Marg, Worli

Mumbai 400 025

Mabharashtra, India

Tel: (+91 22) 4325 2183
E-mail: ixigo.ipo@axiscap.in
Website: www.axiscapital.co.in
Investor grievance
complaints@axiscap.in
Contact person: Pratik Pednekar
SEBI
INM000012029

E-mail:

Registration No.:

DAM Capital Advisors Limited
One BKC, Tower C, 15" Floor, Unit
No. 1511, Bandra Kurla Complex
Bandra (East)

Mumbai 400 051
Mabharashtra, India

Tel: (+ 91 22) 4202 2500
E-mail:
ixigo.ipo@damcapital.in
Website: www.damcapital.in
Investor grievance
complaint@damcapital.in
Contact person: Arpi Chheda

SEBI Registration No.:
MB/INM000011336

E-mail:

JM Financial Limited

7% Floor, Cnergy

Appasaheb Marathe Marg
Prabhadevi

Mumbai 400 025

Maharashtra, India

Tel: (+91 22) 6630 3030
E-mail: ixigo.ipo@jmfl.com
Website: www.jmfl.com
Investor Grievance E-mail:
grievance.ibd@jmfl.com
Contact Person: Prachee Dhuri
SEBI Registration No.:
INM000010361

Statement of inter-se allocation of responsibilities among the Book Running Lead Managers

The responsibilities and co-ordination by the BRLMs for various activities in this Offer are as follows:
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S. No. Activity Responsibility  Coordination

1. Capital structuring, due diligence of the Company including its operations/ BRLMs Axis
management/ business plans/ legal, etc. Drafting and design of the Draft Red
Herring Prospectus, Red Herring Prospectus, Prospectus, abridged prospectus
and application form. The BRLMs shall ensure compliance with stipulated
requirements and completion of prescribed formalities with the Stock
Exchanges, Registrar of Companies and SEBI including finalisation of
Prospectus and Registrar of Companies filing
2. Drafting and approval of all statutory advertisement BRLMs Axis
3. Drafting and approval of all publicity material other than statutory BRLMs JM Financial
advertisement as mentioned above including corporate advertising, brochure,
etc. and filing of media compliance report.
4. Appointment of Registrar to the Offer, Advertising Agency and Printer to the BRLMs JM Financial
Offer including co-ordination for their agreements. Appointment of all other
intermediaries and including co-ordination for all other agreements

5. Preparation of road show presentation BRLMs JM Financial

6. Preparation of frequently asked questions BRLMs JM Financial

7. International institutional marketing of the Offer, which will cover, inter BRLMs JM Financial
alia:

. Marketing strategy
o Finalizing the list and division of international investors for one-to-one

meetings
o Finalizing international road shows and investor meeting schedules
8. Domestic institutional marketing of the Offer, which will cover, inter alia: BRLMs Axis

. Marketing strategy
. Finalizing the list and division of domestic investors for one-to-one

meetings
. Finalizing domestic road shows and investor meeting schedules
9. Retail marketing of the Offer, which will cover, inter alia, BRLMs Axis

. Finalizing media, marketing and public relations strategy including list
of frequently asked questions at retail road shows;
. Finalizing centres for holding conferences for brokers, etc.;
. Follow-up on distribution of publicity and Offer material including
application form, the Prospectus and deciding on the quantum of the
Offer material; and
. Finalizing collection centres
10. Non-Institutional marketing of the Offer, which will cover, inter alia: BRLMs DAM
) Finalizing media, marketing and public relations strategy; and
. Finalizing centres for holding conferences for brokers, etc.
11. Managing anchor book related activities and submission of letters to regulators BRLMs DAM
post completion of anchor allocation, book building software, bidding
terminals and mock trading, payment of 1% security deposit to the designated
stock exchange.

12. Managing the book and finalization of pricing in consultation with the BRLMs JM Financial
Company.
13. Post Bidding activities including management of escrow accounts, coordinate BRLMs DAM

non-institutional allocation, coordination with Registrar, SCSBs and Banks,
intimation of allocation and dispatch of refund to Bidders, etc.

Post-Offer activities, which shall involve essential follow-up steps including
allocation to Anchor Investors, follow-up with Bankers to the Offer and
SCSBs to get quick estimates of collection and advising the Issuer about the
closure of the Offer, based on correct figures, finalisation of the basis of
allotment or weeding out of multiple applications, listing of instruments,
dispatch of certificates or demat credit and refunds and coordination with
various agencies connected with the post-Offer activity such as registrar to the
Offer, Bankers to the Offer, SCSBs including responsibility for underwriting
arrangements, as applicable.

Payment of the applicable securities transactions tax on sale of unlisted equity
shares by the Selling Shareholders.

Co-ordination with SEBI and Stock Exchanges for refund of 1% security
deposit and submission of final post Offer report to SEBI

Syndicate Members
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[e]
Legal Advisor to the Company as to Indian Law

Shardul Amarchand Mangaldas & Co
Amarchand Towers

216, Okhla Industrial Estate Phase 11
New Delhi 110 020

Delhi, India

Tel: (+91 11) 4159 0700

Registrar to the Offer

Link Intime India Private Limited
C-101, 1t Floor, 247 Park

Lal Bahadur Shastri Marg, Vikhroli (West)
Mumbai 400 083

Maharashtra, India

Tel: (+91) 81081 14949

E-mail: ixigo.ipo@linkintime.co.in
Website: www.linkintime.co.in

Investor grievance E-mail: ixigo.ipo@linkintime.co.in
Contact person: Shanti Gopalkrishnan
SEBI Registration No.: INR000004058

Escrow Bank/Public Offer Account Bank/Refund Bank
[e]

Sponsor Banks

[e]

Bankers to our Company

HDFC Bank Limited ICICI Bank Limited Kotak Mahindra Bank Limited
Business Banking Group, 1% Floor  Ecosystem Banking Asset No. 9, 4" Floor

Vatika Atrium, Sector 53 Unit No. 102 (B, C, D, E) IBIS Commercial Block

Golf Course Road Time Tower, M.G. Road Hospitality District, IGI Airport,
Gurugram 122 022 Gurugram 122 001 Aerocity, New Delhi 110 037
Haryana, India Haryana, India Delhi, India

E-mail: E-mail: E-mail: naveen.joshi@kotak.com
dhruv.srivastava@hdfcbank.com nishant.kmr@icicibank.com Website: www.kotak.com
Website: www.hdfcbank.com Website: www.icicbank.com Contact Person: Naveen Joshi
Contact Person: Dhruv  Contact Person: Nishant Kumar

Srivastava

Designated Intermediaries
Self Certified Syndicate Banks

The list of  SCSBs, which offer  ASBA related services, is  available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes on the website of SEBI, or at such other
website as may be prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an
ASBA Bidder (other than a UPI Bidder), not Bidding through Syndicate/sub-Syndicate or through a Registered
Broker, RTA or CDP may submit the Bid cum Application Forms, is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 on SEBI website, and at
such other websites as may be prescribed by SEBI from time to time.
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Self Certified Syndicate Banks eligible as issuer banks for Unified Payments Interface Mechanism and
eligible mobile applications

In accordance with circular (SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019 and circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45)
dated April 5, 2022 issued by the SEBI, UPI Bidders may only apply through the SCSBs and mobile applications
whose names appears on the website of SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 respectively), as updated
from time to time.

Syndicate Self Certified Syndicate Bank Branches

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

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stock broker network of the Stock Exchanges, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and e-mail address, is provided on the websites of the
Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and www.nseindia.com/products-services/initial-
public-offerings-asba-procedures, respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and www.nseindia.com/products-services/initial-
public-offerings-asba-procedures, respectively, as updated from time to time.

Statutory Auditors of our Company

S.R. Batliboi & Associates LLP

6™ Floor, 67, Institutional Area,

Sector 44, Gurugram 122 003

Haryana, India

Tel: (+91 124) 6816 000

E-mail: srba@srb.in

Firm Registration Number: 101049W/E300004
Peer Review Number: 013325

Changes in auditors

There has been no change in the statutory auditors of our Company during the three years immediately preceding
the date of this Draft Red Herring Prospectus.

Credit Rating

79


mailto:srba@srb.in

As the Offer is of Equity Shares, credit rating is not required.

Appraising entity

None of the objects for which the Net Proceeds will be utilized have been appraised by any agency.
Green shoe option

No green shoe option is contemplated for the Offer.

IPO Grading

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Debenture Trustees

As the Offer is of Equity Shares, the appointment of debenture trustees is not required.

Monitoring Agency

Our Company will appoint a monitoring agency prior to the filing of the Red Herring Prospectus with the Registrar
of Companies in accordance with Regulation 41 of SEBI ICDR Regulations, for monitoring of the utilization of
the Net Proceeds from the Fresh Issue. For details in relation to the proposed utilization of the proceeds from the
Fresh Issue, see “Objects of the Offer” on page 130.

Experts
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated February 14, 2024 from S.R. Batliboi & Associates LLP,
Chartered Accountants, to include their name as required under Section 26(1) of the Companies Act 2013 read
with SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under Section
2(38) of the Companies Act 2013 to the extent and in their capacity as our Statutory Auditors, and in respect of
their (i) examination report, dated January 29, 2024 on our Restated Financial Statements; and (ii) their report
dated February 14, 2024 on the Statement of Special Tax Benefits in this Draft Red Herring Prospectus; and such
consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. However, the term “expert”
shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has received a written consent dated February 14, 2024 from Sampat & Mehta, Chartered
Accountants, holding a valid peer review certificate from ICAI, to include their name as required under Section
26(5) of the Companies Act 2013 read with SEBI ICDR Regulations in this Draft Red Herring Prospectus and as
an “expert” as defined under Section 2(38) of Companies Act 2013 in respect of the various certifications issued
by them in their capacity as an independent chartered accountant to our Company.

Filing of the Offer Documents

A copy of this Draft Red Herring Prospectus has been filed electronically with SEBI through SEBI
IntermediaryPortal at https://siportal.sebi.gov.in, in accordance with the SEBI ICDR Master Circular and has been
filed electronically with SEBI as specified in Regulation 25(8) of the SEBI ICDR Regulations and at
cfddil@sebi.gov.in, in accordance with the instructions issued on March 27, 2020 by the SEBI, in relation to
“Easing of Operational Procedure —Division of Issues and Listing —CFD. It has also been filed with the SEBI at:

Securities and Exchange Board of India
Corporation Finance Department

Division of Issue and Listing

SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex

Bandra (E), Mumbai 400 051
Mabharashtra, India
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A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed, will
be filed with the Registrar of Companies in accordance with Section 32 of the Companies Act, and a copy of the
Prospectus shall be filed with the Registrar of Companies as required under Section 26 of the Companies Act, 2013
and through the electronic portal at www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis
of this Draft Red Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price
Band. The Price Band and the Minimum Bid Lot will be decided by our Company, in consultation with the
BRLMs, in accordance with the SEBI ICDR Regulations, and advertised in all editions of [e] (a widely circulated
English national daily newspaper), all editions of [e] (a widely circulated Hindi national daily newspaper) and
[e] editions of [e] (a Hindi daily newspaper with wide circulation in Haryana, Hindi also being the regional
language of Haryana where our Registered and Corporate Office is located), at least two Working Days prior to
the Bid/Offer Opening Date and shall be made available to the Stock Exchanges for the purposes of uploading on
their respective websites. Pursuant to the Book Building Process, the Offer Price shall be determined by our
Company, in consultation with the BRLMs after the Bid/Offer Closing Date, in accordance with the SEBI ICDR
Regulations.

All Bidders (other than Anchor Investors) shall mandatorily participate in this Offer only through the
ASBA process. Anchor Investors are not permitted to participate in the Offer through the ASBA process.
In addition to this, the ASBA Bidders may participate through the ASBA process by providing the details
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs;
or in case of UPI Bidders, through the UPI Mechanism.

In terms of SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to withdraw
their Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at
any stage. Retail Individual Investors and Eligible Employees Bidding in the Employee Reservation Portion
can revise their Bid(s) during the Bid/Offer Period and withdraw their Bid(s) until the Bid/Offer Closing
Date. Anchor Investors are not allowed to revise or withdraw their Bids after the Anchor Investor Bidding
Date. Allocation to QIBs (other than Anchor Investors) in the Offer will be on a proportionate basis, subject
to valid Bids received at or above the Offer Price. Allocation to Anchor Investors will be on a discretionary
basis. One-third of the Non-Institutional Portion shall be reserved for applicants with application size of
more than 200,000 and up to 21,000,000, two thirds of the Non-Institutional Portion shall be reserved for
Bidders with an application size of more than ¥1,000,000 and the unsubscribed portion in either of such
sub-categories may be allocated to Bidders in the other sub-category of Non-Institutional Investors. The
allotment to each Non-Institutional Investor shall not be less than the minimum application size, subject to
the availability of Equity Shares in the Non-Institutional Portion, and the remaining Equity Shares, if any,
shall be allotted on a proportionate basis in accordance with the conditions specified in Schedule XIII to
the SEBI ICDR Regulations. The Allotment of Equity Shares to each Retail Individual Investor shall not
be less than the minimum bid lot, subject to the availability of Equity Shares in Retail Portion, and the
remaining available Equity Shares, if any, shall be allotted on a proportionate basis. The initial Allotment
to an Eligible Employee in the Employee Reservation shall not exceed ¥ 200,000. Only in the event of an
under-subscription in the Employee Reservation Portion, the unsubscribed portion will be available for
allocation proportionately to all Eligible Employees who Bid in excess of ¥ 200,000, subject to the maximum
value of allocation made to such Eligible Employees not exceeding ¥ 500,000. For further details on method
and process of Bidding, see “Offer Structure” and “Offer Procedure” on pages fe 463 and 459, respectively.

The Book Building Process is in accordance with guidelines, rules and regulations prescribed by SEBI,
which are subject to change from time to time. Bidders are advised to make their own judgment about an
investment through this process prior to submitting a Bid.

Investors should note the Offer is also subject to obtaining final listing and trading approvals of the Stock
Exchanges, which our Company shall apply for after Allotment within three Working Days of the Bid/Offer
Closing date or such other time period as prescribed under applicable law.

For further details on the method and procedure for Bidding, see “Offer Procedure” and “Offer Structure” on
pages 463 and 459, respectively.
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Underwriting Agreement

After the Pricing Date but prior to the filing of the Prospectus with the RoC, our Company and the Selling
Shareholders will enter into an Underwriting Agreement with the Underwriters for the Equity Shares proposed to
be offered through the Offer. The extent of underwriting obligations and the Bids to be underwritten by each
BRLM shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting Agreement, the
obligations of the Underwriters will be several and will be subject to certain conditions to closing, as specified
therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)

Name, address, telephone and e-mail of the Indicative Number of Amount
Underwriters Equity Shares to be Underwritten
Underwritten R in million)

[e] [e]
[e] [e]
[e] [e]
[e] [e]

The abovementioned amounts are provided for indicative purposes only and will be finalised after the pricing and
actual allocation and subject to the provisions of Regulation 40(3) of SEBI ICDR Regulations.

Based on representations made by the Underwriters, our Board of Directors are of the opinion that the resources
of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting
obligations in full. The Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or
registered as brokers with the Stock Exchange(s). Our Board/IPO Committee, at its meeting held on [e], has
approved the execution of the Underwriting Agreement by our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments set
forth in the table above. Notwithstanding the above table, the Underwriters shall be severally responsible for
ensuring payment with respect to Equity Shares allocated to investors procured by them in accordance with the
Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Draft Red Herring Prospectus, is set forth below:

(in 3, except share data)

S. Particulars Aggregate nominal Aggregate
No. value value at Offer
Price”
A) AUTHORIZED SHARE CAPITAL®
501,600,000 Equity Shares of face value of % 1 each 501,600,000 -
10,000 0.01% Non-Convertible Redeemable Preference Shares of face value 100,000 -
of 3 10 each
B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER AS ON THE DATE OF
THIS DRAFT RED HERRING PROSPECTUS
372,965,596 Equity Shares of face value of X 1 each 372,965,596 [®]
6,409 0.01% Non-Convertible Redeemable Preference Shares of face value 64,090 [e]
of T 10 each®)
D) PRESENT OFFER®®
Offer of [®] Equity Shares aggregating to % [#] million® [e] [e]
Of which:
Fresh Issue of [®] Equity Shares aggregating up to ¥ 1,200.00 million®® [o] [o]
Offer for Sale of up to 66,677,674 Equity Shares aggregating to X [e] [e] [e]
million®
The Offer consists of:
Employee Reservation Portion of up to [®] Equity Shares, aggregating up [e] [e]
to X [e] million
Net Offer of [e] Equity Shares aggregating to X [e] million [e] [e]
E) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER
[e] Equity Shares of face value of T 1 each [o] [o]
F) SECURITIES PREMIUM ACCOUNT
Prior to the Offer (as on date of this Draft Red Herring Prospectus) 6,147,028,656
After the Offer” [e]

@

@

@)

@

®)

To be updated upon finalisation of the Offer Price and subject to finalisation of the Basis of Allotment.

For details in relation to changes in the authorized share capital of our Company in the last 10 years, see “History and Certain Corporate
Matters — Amendments to the Memorandum of Association” on page 253.

The Offer has been authorised by our Board pursuant to its resolution dated December 22, 2023 and the Fresh Issue has been authorized
by our Shareholders pursuant to a special resolution dated January 24, 2024.

Our Board has taken on record the consent and authorisation of the Selling Shareholders to participate in the Offer for Sale pursuant to
its resolution dated February /2, 2024. Each of the Selling Shareholders severally and not jointly, specifically confirms that their
respective portions of the Offered Shares are eligible for being offered for sale in the Offer in accordance with Regulation 8 of the SEBI
ICDR Regulations. Each of the Selling Shareholders has severally and not jointly confirmed and authorised their participation in the
Offer for Sale. For details on authorisation of the Selling Shareholders in relation to their respective portions of the Offered Shares, see
“Other Regulatory and Statutory Disclosures — Authority for the Offer ” on page 435. Each Selling Shareholder has severally and not
jointly, confirmed that it is in compliance with the conditions specified in Regulation 8A of the SEBI ICDR Regulations, to the extent
applicable to it.

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, prior to filing of the Red Herring Prospectus. The
Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company in consultation with the BRLMs. If the Pre-IPO
Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance
with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. On utilization
of proceeds from the Pre-IPO Placement (if undertaken) prior to the completion of the Offer, our Company shall appropriately intimate
the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our
Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall
be appropriately made in the relevant sections of the RHP and Prospectus.

Pursuant to a Board resolution dated February 12, 2024, in accordance with the Scheme of Amalgamation, our Board has approved the
buy-back of the Non-Convertible Redeemable Preference Shares, which are under process of being extinguished from the demat accounts
of the respective shareholders. Accordingly, as on the date of this Draft Red Herring Prospectus, all Non-Convertible Redeemable
Preference Shares are in the process of being bought-back. For further details on the Scheme of Amalgamation, see “History and Certain
Corporate Matters —Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any
revaluation of assets, etc., in the last 10 years — Amalgamation of Confirm Ticket with our Company” on page 257.

Notes to Capital Structure

1.

(@)

Share capital history of our Company
Equity share capital history

The following table sets forth the history of the equity share capital of our Company.
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Date of Name(s) of allottee(s) Total Reason/ No. of equity Face Issue /buy- Nature of Cumulative
allotment/ number nature of shares value back price consideration  number of
buy-back of allotment allotted/ per per equity equity shares

allottees (bought- equity share
back) share ®
®)

June 3, 5,000 equity shares each to Aloke Bajpai and Ashok Kumar Bajpai 2 Initial 10,000 10 10.00 Cash 10,000
2006 subscription to

the

Memorandum

of Association
November 7,000 equity shares to Aloke Bajpai, 200 equity shares to Rajnish Kumar, 4 Further issue 8,272 10 10.00 Cash 18,272
2, 2007 1,000 equity shares to Dharmendra Yashovardan and 72 equity shares to

Vibhu Garg

December  Ranjith M. Cherickel 1 Further issue 400 10 323.00 Cash 18,672
8, 2007
December  Ata Ollah Ahsani 1 Further issue 270 10 4,340.00 Cash 18,942
31, 2007
April 15, Dharmendra Yashovardan 1 Further issue 572 10 10.00 Cash 19,514
2008
May 14, Vibhu Garg 1 Further issue 72 10 10.00 Cash 19,586
2008
May 31, BAF Spectrum Pte. Ltd. 1 Further issue 4,000 10 4,951.67 Cash 23,586
2008
January 1, Vibhu Garg 1 Further issue 144 10 10.00 Cash 23,730
2009
April 1, BAF Spectrum Pte. Ltd. 1 Further issue 479 10 4,951.67 Cash 24,209
2009
May 1, Vibhu Garg 1 Further issue 72 10 4,951.67 Cash 24,281
2009
May 10, 157 equity shares to Amit Anshu, 232 equity shares to Ata Ollah Ahsani 3 Further issue 471 10 6,339.50 Cash 24,752
2009 and 82 equity shares to Aloke Bajpai
May 25, Reginald Patrick Turner 1 Further issue 114 10 7,030.70 Cash 24,866
2009
June 23, 85 equity shares to William Klippgen and 194 equity shares to Maxence 2 Further issue 279 10 7,062.88 Cash 25,145
2009 Cacheux
June 27, 279 equity shares to BAF Spectrum Pte. Ltd., 209 equity shares to Max 3 Further issue 709 10  11,300.00 Cash 25,854
2009 Burger and 221 equity shares to Shravan Gupta
September  Ghassan Matta 1 Further issue 121 10 7,074.35 Cash 25,975
21, 2009
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Date of Name(s) of allottee(s) Total Reason/ No. of equity Face Issue /buy- Nature of Cumulative
allotment/ number nature of shares back price consideration  number of
buy-back of allotment allotted/ per equity equity shares

allottees (bought- share
back) ®
September  Pursuant to a resolution passed by the Shareholders in the AGM held on September 30, 2009, our Company sub-divided its authorised share capital, such that 100,000 equity
30, 2009 shares of X 10 each aggregating to X 1,000,000 were sub-divided as 1,000,000 Equity Shares of % 1 each aggregating to ¥ 1,000,000. Accordingly, 25,975 issued, subscribed and
paid-up equity shares of face value of % 10 each were sub-divided into 259,750 Equity Shares of face value of X 1 each.
March 18, 2,855 Equity Shares to Max Burger, 618 Equity Shares to Hellmut Schutte, 5 Further issue 4,946 1,130.00 Cash 264,696
2010 610 Equity Shares to Quek Soo Boon, 624 Equity Shares to William
Klippgen and 239 Equity Shares to Aloke Bajpai
December 1,905 Equity Shares to Max Burger, 1,906 Equity Shares to Hellmut 6 Further issue 9,313 1,150.00 Cash 274,009
7,2010 Schutte, 191 Equity Shares to BAF Spectrum Pte. Ltd., 1,341 Equity Shares
to Maxence Cacheux, 3,840 Equity Shares to Raj Familienstiftung and 130
Equity Shares to Aloke Bajpai
March 21, Nitin Gurha 1 Further issue 3,000 62.20 Cash 277,009
2011
July 19, 132 Equity Shares to Abhishek Khurana, 59 Equity Shares to Apoorva 6 Allotment 762 565.00 Cash 277,771
2011 Harduley, 284 Equity Shares to Nitin Gurha, 92 Equity Shares to Parveen pursuant  to
Kataria, 182 Equity Shares to Shivaramakrishna Gopal and 13 Equity exercise under
Shares to Ravinder Malik ESOS 2009
August 17, 78,058 Equity Shares to SAIF Partners and 23,417 Equity Shares to 2 Further issue 101,475 2,895.28 Cash 379,246
2011 MakeMyTrip
December  Ashish Sangwan 1 Allotment 143 1,039.50 Cash 379,389
27,2012 pursuant to
exercise under
ESOS 2009
December  Abhishek Khurana 1 Allotment 132 565.00 Cash 379,521
27,2012 pursuant  to
exercise under
ESOS 2009
December  Shivaramakrishna Gopal 1 Allotment 336 565.00 Cash 379,857
11, 2013 pursuant to
exercise under
ESOS 2009
December  Shivaramakrishna Gopal 1 Allotment 66 1,039.50 Cash 379,923
11, 2013 pursuant to
exercise under
ESOS 2009
August 29, Kanchi Chawla 1 Allotment 61 1,548.00 Cash 379,984
2014 pursuant  to
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Date of Name(s) of allottee(s) Total Reason/ No. of equity Face Issue /buy- Nature of Cumulative
allotment/ number nature of shares value back price consideration  number of
buy-back of allotment allotted/ per per equity equity shares

allottees (bought- equity share
back) share ®
®)

exercise under

ESOS 2009
January 2, Abhishek Sharma 1 Allotment 152 1 1,548.00 Cash 380,136
2015 pursuant  to

exercise under

ESOS 2012
May 28, 9,438 Equity Shares to Aloke Bajpai and 22,666 Equity Shares to Rajnish 2 Rights issue 32,104 1 126.00 Cash 412,240
2015 Kumar
July 3, 100 Equity Shares to Micromax Informatics Limited and 407 Equity Shares 2 Further issue 507 1 4,919.29 Cash 412,747
2015 to Saurabh Devendra Singh
August 21, Nitin Gurha 1 Allotment 525 1 565.00 Cash 413,272
2015 pursuant  to

exercise under

ESOS 2009
August 21, Nitin Gurha 1 Allotment 498 1 1,039.50 Cash 413,770
2015 pursuant  to

exercise under

ESOS 2009
August 21, Saurabh Srivastava 1 Allotment 467 1 1,548.00 Cash 414,237
2015 pursuant to

exercise under

ESOS 2012
August 21, Nitin Gurha 1 Allotment 50 1 1,504.00 Cash 414,287
2015 pursuant  to

exercise under

ESOS 2012
August 21, 30 Equity Shares to Vishal Mishra and 90 Equity Shares to Saurabh 2 Allotment 120 1 1,504.00 Cash 414,407
2015 Srivastava pursuant to

exercise under

ESOS 2013
March 17, Abhishek Arora 1 Allotment 180 1 1,504.00 Cash 414,587
2016 pursuant to

exercise under

ESOS 2013
March 17, Abhishek Arora 1 Allotment 10 1 1,273.00 Cash 414,597
2016 pursuant  to
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Date of Name(s) of allottee(s) Total Reason/ No. of equity Face Issue /buy- Nature of Cumulative

allotment/ number nature of shares value back price consideration  number of
buy-back of allotment allotted/ per per equity equity shares
allottees (bought- equity share
back) share ®
®)

exercise under

ESOS 2013
October Peak XV 1 Rights issue 10 1 4,527.33 Cash 414,607
28, 2016
December  Parveen Kataria 1 Allotment 170 1 565.00 Cash 414,777
20, 2016 pursuant to

exercise under

ESOS 2009
December 48 Equity Shares to Parveen Kataria, 144 Equity Shares to Vineet Sharma 3 Allotment 208 1 1,039.50 Cash 414,985
20, 2016 and 16 Equity Shares to Abhay Jeet Gupta pursuant  to

exercise under

ESOS 2009
December  Ernesto Cohnen De La Camara 1 Allotment 780 1 1,504.00 Cash 415,765
20, 2016 pursuant to

exercise under

ESOS 2013
December  Vineet Sharma 1 Allotment 176 1 1,504.00 Cash 415,941
20, 2016 pursuant to

exercise under

ESOS 2009
December  Ernesto Cohnen De La Camara 1 Allotment 772 1 1,548.00 Cash 416,713
20, 2016 pursuant to

exercise under

ESOS 2012
December  Vineet Sharma 1 Allotment 90 1 1,548.00 Cash 416,803
20, 2016 pursuant to

exercise under

ESOS 2009
March 23, Fosun 1 Rights issue 10 1 4,527.33 Cash 416,813
2017
May 19, 6,781 Equity Shares each to Aloke Bajpai and Rajnish Kumar 2 Rights issue 13,562 1 260.00 Cash 430,375
2017
May 19, 22 Equity Shares to Ravinder Malik and 109 Equity Shares to Apoorva 2 Allotment 131 1 565.00 Cash 430,506
2017 Harduley pursuant  to

exercise under

ESOS 2009
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Date of Name(s) of allottee(s) Total Reason/ No. of equity Face Issue /buy- Nature of Cumulative
allotment/ number nature of shares value back price consideration  number of
buy-back of allotment allotted/ per per equity equity shares

allottees (bought- equity share
back) share ®
®)

May 19, Apoorva Harduley 1 Allotment 137 1 1,273.00 Cash 430,643
2017 pursuant to

exercise under

ESOS 2012
May 19, 15 Equity Shares to Apoorva Harduley, 12 Equity Shares to Parveen 3 Allotment 61 1 1,548.00 Cash 430,704
2017 Kataria and 34 Equity Shares to Abhay Jeet Gupta pursuant  to

exercise under

ESOS 2009
May 19, 48 Equity Shares to Parveen Kataria and 16 Equity Shares to Abhay Jeet 2 Allotment 64 1 1,039.50 Cash 430,768
2017 Gupta pursuant  to

exercise under

ESOS 2009
August 1, 48 Equity Shares to Parveen Kataria and 16 Equity Shares to Abhay Jeet 2 Allotment 64 1 1,039.50 Cash 430,832
2017 Gupta pursuant to

exercise under

ESOS 2009
August 1, Parveen Kataria 1 Allotment 231 1 1,273.00 Cash 431,063
2017 under ESOS

2013
August 1, Parveen Kataria 1 Allotment 234 1 1,273.00 Cash 431,297
2017 under ESOS

2009
August 1, 90 Equity Shares each to Abhay Jeet Gupta and Vineet Sharma 2 Allotment 180 1 1,273.00 Cash 431,477
2017 under ESOS

2012
August 1, Abhay Jeet Gupta 1 Allotment 176 1 1,504.00 Cash 431,653
2017 pursuant to

exercise under

ESOS 2009
August 1, 1,400 Equity Shares to Abhay Jeet Gupta and 1,000 Equity Shares to Vineet 2 Allotment 2,400 1 1,504.00 Cash 434,053
2017 Sharma pursuant  to

exercise under

ESOS 2013
August 1, Abhay Jeet Gupta 1 Allotment 68 1 1,548.00 Cash 434,121
2017 pursuant to

exercise under
ESOS 2009
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Date of Name(s) of allottee(s) Total Reason/ No. of equity Face Issue /buy- Nature of Cumulative
allotment/ number nature of shares value back price consideration  number of
buy-back of allotment allotted/ per per equity equity shares

allottees (bought- equity share
back) share ®
®)
August 1, Vishal Mishra 1 Allotment 38 1 2,479.50 Cash 434,159
2017 pursuant to
exercise under
ESOS 2009
August 1, Vishal Mishra 1 Allotment 7 1 2,479.50 Cash 434,166
2017 pursuant to
exercise under
ESOS 2012
September 791 Equity Shares from Parveen Kataria, 1,216 Equity Shares from Abhay 8 Buy-back  of (4,164) 1 3,650.00 Cash 430,002
25,2017 Jeet Gupta, 1,090 Equity Shares from Vineet Sharma, 22 Equity Shares Equity Shares
from Ravinder Malik, 261 Equity Shares from Apoorva Harduley, 152 from  certain
Equity Shares from Abhishek Sharma, 557 Equity Shares from Saurabh employees of
Srivastava and 75 Equity Shares from Vishal Mishra our Company
January Vineet Sharma 1 Allotment 400 1 1,504.00 Cash 430,402
19, 2018 pursuant to
exercise under
ESOS 2013
January Parveen Kataria 1 Allotment 323 1 1,504.00 Cash 430,725
19, 2018 pursuant to
exercise under
ESOS 2012
January Parveen Kataria 1 Allotment 120 1 1,273.00 Cash 430,845
19, 2018 pursuant to
exercise under
ESOS 2009
January Parveen Kataria 1 Allotment 69 1 1,273.00 Cash 430,914
19, 2018 pursuant to
exercise under
ESOS 2013
January Parveen Kataria 1 Allotment 26 1 1,548.00 Cash 430,940
19, 2018 pursuant to
exercise under
ESOS 2009
January Ananya Deva 1 Allotment 80 1 1,303.00 Cash 431,020
29, 2019 pursuant to

exercise under
ESOS 2013
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January Akshay Chhugani 1 Allotment 135 1 2,479.50 Cash 431,155
29, 2019 pursuant to
exercise under
ESOS 2013
September 60 Equity Shares to Aashish Chopra and 20 Equity Shares to Ananya Deva 2 Allotment 80 1 1,273.00 Cash 431,235
16, 2019 pursuant to
exercise under
ESOS 2013
September  Aashish Chopra 1 Allotment 10 1 1,273.00 Cash 431,245
16, 2019 pursuant to
exercise under
ESOS 2012
September  Neetu Narayan 1 Allotment 30 1 2,255.00 Cash 431,275
28,2019 pursuant to
exercise under
ESOS 2012
January Trifecta 1 Further issue 1 1 8,990.00 Cash 431,276
25,2021
June 15, 14,967 Equity Shares each to Kotha Dinesh Kumar and Sripad Vaidya 2 Further issue 29,934 1 9,970 Other than 461,210
2021 @ cash
June 30, 179 Equity Shares to Parveen Kataria, 517 Equity Shares to Ernesto 16 Rights issue 47,875 1 200 Cash 509,085
2021 Cohnen De La Camara, 45 Equity Shares to Akshay Chhugani, 10 Equity
Shares to Neetu Narayan, 18,205 Equity Shares to Aloke Bajpai, 18,200
Equity Shares to Rajnish Kumar, 20 Equity Shares to Saugat Mahapatra,
23 Equity Shares to Aashish Chopra, 134 Equity Shares to
Shivaramakrishna Gopal lyer, 135 Equity Shares to Saurabh Devendra
Singh, 63 Equity Shares to Abhishek Arora, 133 Equity Shares to Vineet
Sharma, 200 Equity Shares to Abhay Jeet Gupta, 33 Equity Shares to
Ananya Deva and 4,989 Equity Shares each to Kotha Dinesh Kumar and
Sripad Vaidya
June 30, Aashish Chopra 1 Allotment 270 1 500 Cash 509,355
2021 pursuant to
exercise under
ESOS 2012
June 30, 420 Equity Shares to Aashish Chopra, 300 Equity Shares to Amit Jaiswal, 5 Allotment 875 1 500 Cash 510,230
2021 60 Equity Shares to Raj Swarnim, 50 Equity Shares to Sumeet Rana and 45 pursuant  to

Equity Shares to Manan Bajoria
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exercise under
ESOS 2013
June 30, Puneet Aggarwal 1 Allotment 390 1 500 Cash 510,620
2021 pursuant  to
exercise under
ESOS 2016
July 9, AmitJaiswal 1 Allotment 25 1 500 Cash 510,645
2021 pursuant to
exercise under
ESOS 2009
July 9, 10 Equity Shares to Udit Jain, 460 Equity Shares to Dinesh Kathuria, 90 5 Allotment 885 1 500 Cash 511,530
2021 Equity Shares to Aseem Rastogi, 100 Equity Shares to Sumeet Rana and pursuant  to
225 Equity Shares to Ashu Gupta exercise under
ESOS 2012
July 9, 459 Equity Shares to Parivartan Kukreti, 90 Equity Shares to Dinesh 25 Allotment 2,022 1 500 Cash 513,552
2021 Kathuria, 82 Equity Shares to Sunil Sharma, 50 Equity Shares to Mayank pursuant  to
Arunesh, 30 Equity Shares to Puneet Kumar, 185 Equity Shares to Kanika exercise under
Nevatia, 200 Equity Shares to Suraj Maurya, 200 Equity Shares to Ankit ESOS 2013
Srivastava, 100 Equity Shares to Sakshi Kshatriya, 40 Equity Shares to
Akshat Awasthi, 50 Equity Shares to Vaibhav Fauzdar, 25 Equity Shares
to Abhishek Kumar, 20 Equity Shares to Varis Chauhan, 20 Equity Shares
to Vishal Dutt, 10 Equity Shares to Satinder Kumar, 25 Equity Shares to
Raj Swarnim, 85 Equity Shares to Vishal Arora, 66 Equity Shares to Ajay
Chowdhary, 50 Equity Shares to Arohan Kumar, 50 Equity Shares to
Himani Rajora, 20 Equity Shares to Aneesh Sharma, 20 Equity Shares to
Harsha, 45 Equity Shares to Akansh Gulati, 50 Equity Shares to Kumar
Priyam and 50 Equity Shares to Suraj Kumar Dubey
July 9, 30 Equity Shares to Udit Jain, 50 Equity Shares to Mukul Jain, 25 Equity 22 Allotment 959 1 500 Cash 514,511
2021 Shares to Ashish Sharma, 25 Equity Shares to Rohan Mishra, 65 Equity pursuant  to

Shares to Rajesh Kumar Jain, 195 Equity Shares to Sunil Sharma, 50 Equity
Shares to Ayush Pruthi, 25 Equity Shares to Anurag Mishra, 25 Equity
Shares to Jaabandhu Behera, 20 Equity Shares to Puneet Kumar, 25 Equity
Shares to Baldev Singh, 17 Equity Shares to Yashaswi Raj Kamra, 25
Equity Shares to Aleena Dandona, 130 Equity Shares to Abhishek Kumar,
60 Equity Shares to Varis Chauhan, 6 Equity Shares to Ajay Chowdhary,
25 Equity Shares to Arsheen Kamboj Jain, 50 Equity Shares to Ishan
Mishra, 11 Equity Shares to Vipul Sharma, 50 Equity Shares to Prashant

exercise under
ESOS 2016
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Gupta, 25 Equity Shares to Harshita Gupta and 25 Equity Shares to Nitish
Kumar Tripathi
July 9, Allotment of 10 Equity Shares to Pankaj Chandrakar, 15 Equity Shares to 85 Allotment 6,118 1 200 Cash 520,629
2021 Manasi Arora, 80 Equity Shares to Udit Jain, 43 Equity Shares to Mukul pursuant  to

Jain, 473 Equity Shares to Aashish Chopra, 15 Equity Shares to Ashish
Sharma, 161 Equity Shares to Parivartan Kukreti, 337 Equity Shares to
Dinesh Kathuria, 24 Equity Shares to Rohan Mishra, 31 Equity Shares to
Rajesh Kumar Jain, 413 Equity Shares to Sunil Sharma, 10 Equity Shares
to Priyanka Shokeen, 30 Equity Shares to Ayush Pruthi, 18 Equity Shares
to Anurag Mishra, 20 Equity Shares to Jagabandhu Behera, 31 Equity
Shares to Mayank Arunesh, 109 Equity Shares to Puneet Kumar, 15 Equity
Shares to Ria Dutta, 18 Equity Shares to Baldev Singh, 50 Equity Shares
to Kanika Nevatia, 319 Equity Shares to Amit Jaiswal, 200 Equity Shares
to Ankit Srivastava, 14 Equity Shares to Sakshi Kshatriya, 25 Equity Shares
to Kanika Agarwal, 84 Equity Shares to Akshat Awasthi, 34 Equity Shares
to Yashaswi Raj Kamra, 50 Equity Shares to Vaibhav Fauzdar, 12 Equity
Shares to Rajesh Kumar Gond, 19 Equity Shares to Aleena Dandona, 11
Equity Shares to Sonali Minocha, 460 Equity Shares to Puneet Aggarwal,
102 Equity Shares to Abhishek Kumar, 62 Equity Shares to Varis Chauhan,
34 Equity Shares to Mukul Kumar, 34 Equity Shares to Vishal Dutt, 91
Equity Shares to Ritesh Kishor Trivedi, 20 Equity Shares to Satinder
Kumar, 10 Equity Shares to Anit Das, 31 Equity Shares to Raj Swarim, 10
Equity Shares to Mrinal Chaman, 92 Equity Shares to Vishal Arora, 20
Equity Shares to Ruchee Balia, 46 Equity Shares to Ajay Chowdhary, 10
Equity Shares to Sonika Singh, 102 Equity Shares to Arohan Kumar, 63
Equity Shares to Riju Kuzhikkathu Kandiyil, 10 Equity Shares to Jatin
Sharma, 137 Equity Shares to Himani Rajora, 39 Equity Shares to Arsheen
Kamboj Jain, 54 Equity Shares to Ishan Mishra, 10 Equity Shares to Sudhir
Yadav, 426 Equity Shares to Sumeet Rana, 39 Equity Shares to Vipul
Sharma, 11 Equity Shares to Mohommad Jafar Naqvi, 12 Equity Shares to
Nikita Vij, 43 Equity Shares to Prashant Gupta, 10 Equity Shares to Sumit
Rana, 29 Equity Shares to Aneesh Sharma, 29 Equity Shares to Harsha, 22
Equity Shares to Ashish Kumar Verma, 60 Equity Shares to Akansh Gulati,
10 Equity Shares to Pankaj, 15 Equity Shares to Archit Rohilla, 10 Equity
Shares to Devanshu Biswas, 10 Equity Shares to Ishita Gandhi, 70 Equity
Shares to Kumar Priyam, 502 Equity Shares to Ashu Gupta, 10 Equity
Shares to Dawar Ali, 24 Equity Shares to Harshita Gupta, 10 Equity Shares

exercise under
ESOS 2020
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to Mohd Shehzaad, 303 Equity Shares to Manan Bajoria, 13 Equity Shares

to Surabhi Nijhawan, 50 Equity Shares to Anu Porwal, 10 Equity Shares to

Gurleen Kaur, 36 Equity Shares to Parth Sarthy Kaushik, 29 Equity Shares

to Vishnu Sharma, 12 Equity Shares to Aashish Kapoor, 102 Equity Shares

to Suraj Kumar Dubey, 10 Equity Shares to Amrita, 27 Equity Shares to

Pradeep Singh, 10 Equity Shares to Pranam Mazumdar, 10 Equity Shares

to Shweta Garg, 10 Equity Shares to Rashika Rathore, 34 Equity Shares to

Vikram Singh, 12 Equity Shares to Nitish Kumar Tripathi.
July 26, 1 Equity Share each to Gamnat, Malabar India, IE Venture, India Acorn 5 Further issue 5 1 31,640 Cash 520,634
2021 and Bay Capital
August 3, AbhiBus 1 Further issue 21,334 1 28,731 Other than 541,968
2021 cash

50 Equity Shares each to Arun Seth, Mahendra Pratap Mall, Shuba Rao 6 Further issue 300 1 28,731 Cash 542,268

Mayya, Rahul Pandit, Rajesh Sawhney and Smriti Agarwal
August 6, Allotment of 88,341,792 Equity Shares to SAIF Partners, 33,837,195 125 Bonus issue 216,364,932 1 N.A. N.A. 216,907,200
2021 Equity Shares to Aloke Bajpai, 32,413,563 Equity Shares to Rajnish

Kumar, 11,541,873 Equity Shares to Trifecta Leaders, 9,785,475 Equity
Shares to Bay Capital, 8,512,266 Equity Shares to AbhiBus, 7,963,242
Equity Shares to Kotha Dinesh Kumar, 7,963,242 Equity Shares to Sripad
Vaidya, 4,767,252 Equity Shares to Malabar India, 4,077,780 Equity
Shares to India Acorn, 825,531 Equity Shares to Ernesto Cohnen De La
Camara, 501,144 Equity Shares to Aashish Chopra, 353,913 Equity Shares
to Dinesh Kathuria, 339,150 Equity Shares to Puneet Aggarwal, 319,200
Equity Shares to Abhay Jeet Gupta, 290,073 Equity Shares to Ashu Gupta,
186,333 Equity Shares to Parveen Kataria, 275,310 Equity Shares to Sunil
Sharma, 256,956 Equity Shares to Amit Jaiswal, 247,380 Equity Shares to
Parivartan Kukreti, 229,824 Equity Shares to Sumeet Rana, 216,258 Equity
Shares to Saurabh Devendra Singh, 213,864 Equity Shares to
Shivaramakrishna Gopal, 212,667 Equity Shares to Vineet Sharma,
159,600 Equity Shares to Ankit Srivastava, 138,852 Equity Shares to
Manan Bajoria, 102,543 Equity Shares to Abhishek Kumar, 100,947
Equity Shares to Abhishek Arora, 93,765 Equity Shares to Kanika Nevatia,
79,800 Equity Shares to Suraj Maurya, 74,613 Equity Shares to Himani
Rajora, 71,820 Equity Shares to Akshay Chhugani, 70,623 Equity Shares
to Vishal Arora, 63,441 Equity Shares to Puneet Kumar, 60,648 Equity
Shares to Arohan Kumar, 60,648 Equity Shares to Suraj Kumar Dubey,
56,658 Equity Shares to Varis Chauhan, 53,067 Equity Shares to Ananya
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Deva, 49,476 Equity Shares to Akshat Awasthi, 47,880 Equity Shares to
Kumar Priyam, 47,880 Equity Shares to Udit Jain, 47,082 Equity Shares to
Ajay Chowdhary, 46,284 Equity Shares to Raj Swarnim, 45,486 Equity
Shares to Sakshi Kshatriya, 41,895 Equity Shares to Akansh Gulati, 41,496
Equity Shares to Ishan Mishra, 39,900 Equity Shares to Micromax, 39,900
Equity Shares to Vaibhav Fauzdar, 38,304 Equity Shares to Rajesh Kumar
Jain, 37,107 Equity Shares to Mukul Jain, 37,107 Equity Shares to Prashant
Gupta, 36,309 Equity Shares to Ritesh Kishor Trivedi, 35,910 Equity
Shares to Aseem Rastogi, 32,319 Equity Shares to Saugat Mahapatra,
32,319 Equity Shares to Mayank Arunesh, 31,920 Equity Shares to Ayush
Pruthi, 3,990 Equity Shares to Tej Kapoor, 25,536 Equity Shares to
Arsheen Kamboj Jain, 25,137 Equity Shares to Riju Kuzhikkathu Kandiyil,
21,546 Equity Shares to Vishal Dutt, 20,349 Equity Shares to Yashaswi
Raj Kamra, 19,950 Equity Shares to Anu Porwal, 19,950 Equity Shares to
Vipul Sharma, 19,950 Equity Shares to Arun Seth, 19,950 Equity Shares to
Mahendra Pratap Mall, 19,950 Equity Shares to Shuba Rao Mayya, 19,950
Equity Shares to Rahul Pandit, 19,950 Equity Shares to Rajesh Sawhney,
19,950 Equity Shares to Smriti Agarwal, 19,551 Equity Shares to Aneesh
Sharma, 19,551 Equity Shares to Harsha, 19,551 Equity Shares to Harshita
Gupta, 19,551 Equity Shares to Rohan Mishra, 17,955 Equity Shares to
Jagabandhu Behera, 17,556 Equity Shares to Aleena Dandona, 17,157
Equity Shares to Anurag Mishra, 17,157 Equity Shares to Baldev Singh,
15,960 Equity Shares to Neetu Narayan, 15,960 Equity Shares to Ashish
Sharma, 14,763 Equity Shares to Nitish Kumar Tripathi, 14,364 Equity
Shares to Parth Sarthy Kaushik, 13,566 Equity Shares to Mukul Kumar,
13,566 Equity Shares to Vikram Singh, 11,970 Equity Shares to Satinder
Kumar, 11,571 Equity Shares to Vishnu Sharma, 10,773 Equity Shares to
Pradeep Singh, 9,975 Equity Shares to Kanika Agarwal, 8,778 Equity
Shares to Ashish Kumar Verma, 7,980 Equity Shares to Ruchee Balia,
5,985 Equity Shares to Archit Rohilla, 5,985 Equity Shares to Manasi
Arora, 5,985 Equity Shares to Ria Dutta, 5,187 Equity Shares to Surabhi
Nijhawan, 4,788 Equity Shares to Aashish Kapoor, 4,788 Equity Shares to
Nikita Vij, 4,788 Equity Shares to Rajesh Kumar Gond, 4,389 Equity
Shares to Mohammad Jafar Naqgvi, 4,389 Equity Shares to Sonali Minocha,
3,990 Equity Shares to Peak XV, 3,990 Equity Shares to Amrita, 3,990
Equity Shares to Anit Das, 3,990 Equity Shares to Dawar Ali, 3,990 Equity
Shares to Devanshu Biswas, 3,990 Equity Shares to Gurleen Kaur, 3,990
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Equity Shares to Ishita Gandhi, 3,990 Equity Shares to Jatin Sharma, 3,990
Equity Shares to Mohd Shehzaad, 3,990 Equity Shares to Mrinal Chaman,
3,990 Equity Shares to Pankaj, 3,990 Equity Shares to Pankaj Chandrakar,
3,990 Equity Shares to Pranam Mazumdar, 3,990 Equity Shares to Priyanka
Shokeen, 3,990 Equity Shares to Rashika Rathore, 3,990 Equity Shares to
Shweta Garg, 3,990 Equity Shares to Sonika Singh, 3,990 Equity Shares to
Sudhir Yadav, 3,990 Equity Shares to Sumit Rana, 798 Equity Shares to
Shila Chandra Kumar, 399 Equity Shares to Gamnat, 399 Equity Shares to
IE Venture, 399 Equity Shares to Trifecta, 399 Equity Shares to Meenakshi
Sharma, 399 Equity Shares to Ravi Shanker Gupta, 49,875 Equity Shares
to Abhishek Khurana and 49,875 Equity Shares to Pavitar Singh.
October 28,070,400 Equity Shares to Micromax 1 Conversion of 151,479,600 1 N.A.@ Cash 368,386,800
26, 2021 48,733 Series
A CCPS
59,196,000 Equity Shares to Peak XV 1 Conversion of
147,990 Series
B CCPS
1,835,200 Equity Shares to Fosun, 2,829,200 Equity Shares to Orios, 7 Conversion of
21,600 Equity Shares to Tej Kapoor, 13,120,400 Equity Shares to Gamnat, 73,986 Series
7,200,800 Equity Shares to Invesco Oppenheimer Emerging Markets B CCPS
Innovators Fund, 2,419,200 Equity Shares to Invesco Emerging Markets
Innovators Fund, LP and 2,168,000 Equity Shares to Invesco Emerging
Markets Innovators Trust
446,000 Equity Shares to Trifecta 1 Conversion of
3,255  Series
B1 CCPS and
Series B2
CCPS
4,930,000 Equity Shares to Malabar India, 1,516,400 Equity Shares to Bay 6 Conversion of
Capital, 1,516,400 Equity Shares to India Acorn, 1,895,600 Equity Shares 26,858 Series
to IE Venture, 505,600 Equity Shares to Malabar Value and 379,200 Equity C CCPS
Shares to Trifecta
23,429,600 Equity Shares to Gamnat 1 Conversion of
58,574 Series
C1CCPS
January 6, 12,000 Equity Shares to Puneet Kumar and 8,000 Equity Shares to Udit 2 Allotment 20,000 1 1.25 Cash 368,406,800
2022 Jain pursuant  to
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exercise under
ESOS 2012

January 6, Allotment of 156,000 Equity Shares to Ankit Srivastava, 70,000 Equity 19 Allotment 674,000 1 1.25 Cash 369,080,800
2022 Shares to Vaibhav Fauzdar, 60,000 Equity Shares to Mayank Arunesh, pursuant  to

52,000 Equity Shares to Peeyush, 48,000 Equity Shares to Puneet Kumar, exercise under

42,000 Equity Shares to Karan Arora, 31,200 Equity Shares to Ajay ESOS 2013

Chowdhary, 24,000 Equity Shares to Varis Chauhan, 24,000 Equity Shares

to Sunil Sharma, 24,000 Equity Shares to Aneesh Sharma, 24,000 Equity

Shares to Harsha, 20,000 Equity Shares to Maneesh Kumar Verma, 20,000

Equity Shares to Udit Jain, 20,000 Equity Shares to Riju Kuzhikkathu

Kandiyil, 16,000 Equity Shares to Kanika Nevatia, 12,800 Equity Shares

to Aseem Rastogi, 12,000 Equity Shares to Satinder Kumar, 10,000 Equity

Shares to Suraj Maurya and 8,000 Equity Shares to Suraj Kumar
January 6, 100,000 Equity Shares to Nupur Jain, 52,000 Equity Shares to Puneet 12 Allotment 300,800 1 1.25 Cash 369,381,600
2022 Aggarwal, 29,200 Equity Shares to Yashaswi Raj Kamra, 20,000 Equity pursuant  to

Shares to Akshit Jain 18,000 Equity Shares to Puneet Kumar, 16,000 exercise under

Equity Shares to Varis Chauhan, 15,600 Equity Shares to Vipul Sharma, ESOS 2016

14,000 Equity Shares to Udit Jain, 13,200 Equity Shares to Ashwani

Bandhu, 12,000 Equity Shares to Bhavya Dixit, 10,000 Equity Shares to

Vikram Pratap Singh and 800 Equity Shares to Ajay Chowdhary
January 6, Allotment of 62,400 Equity Shares to Aseem Rastogi, 62,400 Equity 23 Allotment 365,600 1 1 Cash 369,747,200
2022 Shares to Nupur Jain, 61,600 Equity Shares to Ankit Srivastava, 23,200 pursuant to

Equity Shares to Maneesh Kumar Verma, 22,400 Equity Shares to Karan exercise under

Arora, 17,600 Equity Shares to Suraj Maurya, 17,200 Equity Shares to ESOS 2020

Akshit Jain, 14,400 Equity Shares to Kavita Singh, 11,200 Equity Shares

to Udit Jain, 10,800 Equity Shares to Hemant Kumar, 8,800 Equity Shares

to Peeyush, 7,200 Equity Shares to Vikram Pratap Singh, 6,000 Equity

Shares to Ashwani Bandhu, 5,600 Equity Shares to Shashank Shekhar

4,000 Equity Shares to Bhavya Dixit, 4,000 Equity Shares to Rebika

Pradhan, 4,000 Equity Shares to Kautuk Mishra, 4,000 Equity Shares to

Siddharth Bhardwaj, 4,000 Equity Shares to Himanshu Aggarwal, 4,000

Equity Shares to Shruti Mittal, 4,000 Equity Shares to Vijay Singh, 4,000

Equity Shares to Mohit Kumar and 2,800 Equity Shares to Ajay Das
May 4, 31,600 Equity Shares to Abhishek Sharma, 24,800 Equity Shares to Ravi 3 Allotment 88,000 1 1.25 Cash 369,835,200
2022 Shanker Gupta, and 31,600 Equity Shares to Anshul Choudhary pursuant  to

exercise under
ESOS 2012
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May 4, 20,800 Equity Shares to Sourabh Rastogi, 72,000 Equity Shares to Upendra 10 Allotment 413,000 1 1.25 Cash 370,248,200
2022 Dev Singh, 27,000 Equity Shares to Akshat Awasthi, 76,000 Equity Shares pursuant  to

to Ravi Shanker Gupta, 10,800 Equity Shares to Tushar Singhal, 10,800 exercise under

Equity Shares to Shubham Singh, 14,000 Equity Shares to Peeyush, 54,000 ESOS 2013

Equity Shares to Manan Bajoria, 72,000 Equity Shares to Vaibhav

Agarwal, and 55,600 Equity Shares to Nitin Gurha
May 4, 26,000 Equity Shares to Akshat Awasthi, 28,400 Equity Shares to Ravi 2 Allotment 54,400 1 1.25 Cash 370,302,600
2022 Shanker Gupta pursuant  to

exercise under
ESOS 2016

May 4, 120,000 Equity Shares to Ravi Shanker Gupta, 3,000 Equity Shares to 9 Allotment 222,086 1 1.25 Cash 370,524,686
2022 Balasubramanian N, 10,000 Equity Shares to Vilkinson Derick Menezes, pursuant to

2,000 Equity Shares to Sumlata Karmadi, 75,000 Equity Shares to exercise under

Divyanshu Singh, 4,000 Equity Shares to Muttukuru Pavan, 3,000 Equity ESOS 2020

Shares to Bijith G, 2,086 Equity Shares to Bikramjit Deb, and 3,000 Equity

Shares to Vinith A
May 4,  Allotment of 10,000 Equity Shares to Nandan Kumar Chaudhary, 10,000 43 Allotment 386,345 1 1.25 Cash 370,911,031
2022 Equity Shares to Chahat Bahl, 7,200 Equity Shares to Anuvrata Chitranshi, pursuant  to

7,200 Equity Shares to Kapil Verma, 10,000 Equity Shares to Vishnu
Sharma, 10,000 Equity Shares to Prashant Bucha, 2,000 Equity Shares to
Nitesh Kumar, 2,000 Equity Shares to Ishan Bassi, 10,000 Equity Shares
to Pradeep Singh, 4,000 Equity Shares to Dawar Ali, 10,000 Equity Shares
to Ayush Saini, 10,000 Equity Shares to Ashish Kumar, 4,000 Equity
Shares to Rohan Mishra, 6,800 Equity Shares to Baldev Singh, 8,000
Equity Shares to Suresh Kumar Bhutani, 2,400 Equity Shares to Kautuk
Mishra, 2,400 Equity Shares to Yuvraj, 2,400 Equity Shares to Vaibhav
Fauzdar, 2,000 Equity Shares to Preeti Naval, 8,800 Equity Shares to
Animesh Ashish, 2,400 Equity Shares to Aashish Kapoor, 2,800 Equity
Shares to Pryiasha Chaubey, 24,800 Equity Shares to Aashish Chopra,
3,200 Equity Shares to Vikram Pratap Singh, 18,000 Equity Shares to
Ruchee Balia, 4,000 Equity Shares to Amrita Khanna, 4,000 Equity Shares
to Devanshu Biswas, 2,000 Equity Shares to Yashaswi Raj Kamra, 2,400
Equity Shares to Satinder Kumar, 7,200 Equity Shares to Akshansh Jain,
4,800 Equity Shares to Vivek Yadav, 4,000 Equity Shares to Rajesh Kumar
Jain, 6,800 Equity Shares to Vangasri Ranganath Goud, 6,000 Equity
Shares to Nithin Kumar Rameshchandrashah, 80,000 Equity Shares to
Gagan Chaudhary, 66,000 Equity Shares to Lalcheta Parth Ramshbhai,

exercise under
ESOS 2021
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2,500 Equity Shares to Rehman Riyaz, 3,000 Equity Shares to Amreen Naz,
3,387 Equity Shares to Avinash Kumar, 3,558 Equity Shares to Mritunjay
Kumar Singh, 800 Equity Shares to Rupesh Kumar Singh, 2,500 Equity
Shares to Naredla Thirupataiah, and 3,000 Equity Shares to Manoj Bonagiri
May 4, 4,000 Equity Shares to Yuvraj 1 Allotment 4,000 1 1 Cash 370,915,031
2022 pursuant to
exercise under
ESOS 2020
September 20,000 Equity Shares to Anu Porwal, 10,000 Equity Shares to Kanika 3 Allotment 55,200 1 1.25 Cash 370,970,231
16, 2022 Nevatia and 25,200 Equity Shares to Sunil Sharma pursuant  to
exercise under
ESOS 2013
September 10,000 Equity Shares to Arsheen Kamboj Jain, 42,000 Equity Shares to 4 Allotment 96,000 1 1.25 Cash 371,066,231
16, 2022 Sunil Sharma, 20,000 Equity Shares to Vipul Sharma and 24,000 Equity pursuant  to
Shares to Yashaswi Raj Kamra exercise under
ESOS 2016
September 11,200 Equity Shares to Anu Porwal 1 Allotment 11,200 1 1 Cash 371,077,431
16, 2022 pursuant  to
exercise under
ESOS 2020
September 3,000 Equity Shares to Ganesh Bijith, 4,000 Equity Shares to Mohammed 5 Allotment 44,900 1 1.25 Cash 371,122,331
16, 2022 Zayid Ulli, 1,100 Equity Shares to Bikramjit Deb, 6,800 Equity Shares to pursuant  to
Mallikarjun Bandrad, and 30,000 Equity Shares to O Hari Kumar exercise under
ESOS 2020
September 600 Equity Shares to Anshul Jain, 600 Equity Shares to Arjun Rai, 1,600 19 Allotment 79,781 1 1.25 Cash 371,202,112
16, 2022 Equity Shares to Drishti Kathuria, 10,000 Equity Shares to Gobind Malik, pursuant  to
3,200 Equity Shares to Kuldeep Negi, 600 Equity Shares to Monika exercise under
Gangwar, 600 Equity Shares to Neha, 600 Equity Shares to Nitish Kumar ESOS 2021
Sharma, 600 Equity Shares to Priya Ahuja, 600 Equity Shares to Rahul
Tanwar, 3,600 Equity Shares to Rajesh Kumar Gond, 2,400 Equity Shares
to Sudhir Yadav, 600 Equity Shares to Vikas, 600 Equity Shares to Jitendra
Sirohi, 6,000 Equity Shares to Subrata Halder, 1,568 Equity Shares to
Amreen Naz, 1,500 Equity Shares to Rehaman Riyaz, 1,013 Equity Shares
to Avinash Kumar and 43,500 Equity Shares to Rupesh Kumar Singh
January 528 Equity Shares each to Chetan Kamal Vikas and Neha Kashyap. 2 Allotment 1,056 1 1.25 Cash 371,203,168
14, 2023 pursuant to
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Date of Name(s) of allottee(s) Total Reason/ No. of equity Face Issue /buy- Nature of Cumulative
allotment/ number nature of shares value back price consideration  number of
buy-back of allotment allotted/ per per equity equity shares

allottees (bought- equity share
back) share ®
®)
exercise under
ESOS 2021
Equity Shares at a price lower than the Offer Price in the last one year
July 13, 31,600 Equity Shares to Anshul Choudhary 1 Allotment 31,600 1 1.25 Cash 371,234,768
2023 pursuant to
exercise under
ESOS 2012
July 13, 31,700 Equity Shares to Nipun Bansal, 32,000 Equity Shares to Ankit 3 Allotment 73,700 1 1.25 Cash 371,308,468
2023 Srivastava and 10,000 Equity Shares to Satinder Kumar. pursuant  to
exercise under
ESOS 2013
July 13, 10,000 Equity Shares each to Nitish Kumar Tripathi, Baldev Singh, Anurag 5 Allotment 58,000 1 1.25 Cash 371,366,468
2023 Mishra and 14,000 Equity Shares each to Rajesh Kumar Jain and Bhavya pursuant  to
Dixit. exercise under
ESOS 2016
July 13, 1,316 Equity Shares to Devendra Kumar Gupta, 1,315 Equity Shares to 22 Allotment 66,122 1 1.25 Cash 371,432,590
2023 Deepanshu Singla, 5,263 Equity Shares to Sandeep Aggarwal, 2,000 pursuant  to
Equity Shares to Yashaswi Raj Kamra, 6,800 Equity Shares to Baldev exercise under
Singh, 2,640 Equity Shares to Amulya Agarwal, 2,640 Equity Shares to ESOS 2021
Gaurav Sagar, 2,631 Equity Shares to Sachin Kumar Grover, 2,631 Equity
Shares to Mohd. Hamzah Siddiqui, 2,000 Equity Shares to Ishan Bassi,
2,400 Equity Shares to Kautuk Mishra, 5,263 Equity Shares to Krishna
Agarwal, 2,631 Equity Shares to Sankalp Singh Chauhan, 9,200 Equity
Shares to Animesh Ashish, 1,315 Equity Shares to Vinay Kumar Verma,
1,320 Equity Shares to Tanuj Juneja, 2,631 Equity Shares to Dinesh Khoja,
2,000 Equity Shares to Nitesh Kumar, 2,000 Equity Shares to Rajesh
Kumar Jain, 526 Equity Shares to Prixit Verma, 5,200 Equity Shares to
Vivek Yadav and 2,400 Equity Shares to Sudhir Yadav.
October 40,000 Equity Shares to Sumeet Rana 1 Allotment 40,000 1 1.25 Cash 371,472,590
27, 2023 pursuant  to
exercise under
ESOS 2012
October 1,20,000 Equity Shares to Sumeet Rana and 8,000 Equity Shares to Aneesh 2 Allotment 1,28,000 1 1.25 Cash 371,600,590
27, 2023 Sharma pursuant to

exercise under
ESOS 2013
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Date of Name(s) of allottee(s) Total Reason/ No. of equity Face Issue /buy- Nature of Cumulative
allotment/ number nature of shares value back price consideration  number of
buy-back of allotment allotted/ per per equity equity shares

allottees (bought- equity share
back) share ®
®)
October 10,000 Equity Shares to Anurag Mishra, 10,000 Equity Shares to Yashaswi 4 Allotment 40, 000 1 1.25 Cash 371,640,590
27,2023 Raj Kamra, 10,000 Equity Shares to Arsheen Kamboj Jain and 10,000 pursuant  to
Equity Shares to Ashish Sharma exercise under
ESOS 2016
October 6,500 Equity Shares to Sumlata Karmadi 1 Allotment 6,500 1 1.25 Cash 371,647,090
27,2023 pursuant to
exercise under
ESOS 2020
October 20,000 Equity Shares to Amrit Ranjan, 1,315 Equity Shares to Rajesh 22 Allotment 113,049 1 1.25 Cash 371,760,139
27,2023 Kumar, 600 Equity Shares to Arjun Rai, 600 Equity Shares to Anshul Jain, pursuant  to
20,000 Equity Shares to Rahul Yadav, 2,631 Equity Shares to Sahin Sarkar, exercise under
10,000 Equity Shares to Ayush Saini, 10,000 Equity Shares to Prashant ESOS 2021
Bucha, 3,784 Equity Shares to Yashaswi Raj Kamra, 2,600 Equity Shares
to Yuvraj, 2,000 Equity Shares to Rajesh Kumar Jain, 10,000 Equity Shares
to Gobind Malik, 1,300 Equity Shares to Naveen Rathore, 4,000 Equity
Shares to Dawar Ali, 528 Equity Shares to Dev Singh, 2,631 Equity Shares
to Rahul Kumar, 2,640 Equity Shares to Satyam Singh, 2,640 Equity Shares
to Siddharth Sachdeva, 2,000 Equity Shares to Preeti Naval, 7,500 Equity
Shares to Abhilash, 5,280 Equity Shares to Arun Choudhary and 1,000
Equity Shares to Avinash Kumar.
December 28,000 Equity Shares to Puneet Kumar and 28,000 Equity Shares to Udit 2 Allotment 56,000 1 1.25 Cash 371,816,139
22,2023 Jain pursuant  to
exercise under
ESOS 2012
December 48,000 Equity Shares to Harsha, 76,000 Equity Shares to Raj Swarnim, 12 Allotment 397,831 1 1.25 Cash 372,213,970
22,2023 10,000 Equity Shares to Kanika Nevatia, 14,000 Equity Shares to Peeyush, pursuant  to
16,000 Equity Shares to Aneesh Sharma, 54,000 Equity Shares to Manan exercise under
Bajoria, 73,000 Equity Shares to Sunil Sharma, 1,579 Equity Shares to ESOS 2013
Venkata Subbaiah Peravali, 18,200 Equity Shares to Shubham Singh,
76,000 Equity Shares to Vishal Arora, 10,000 Equity Shares to Udit Jain
and 1,052 Equity Shares to Upendra Chary Kasoju.
December 5,200 Equity Shares to Baldev Singh, 20,000 Equity Shares to Vipul 8 Allotment 147,500 1 1.25 Cash 372,361,470
22,2023 Sharma, 46,800 Equity Shares to Ashwani Bandhu, 20,000 Equity Shares pursuant  to

to Jagabandhu Behera, 14,000 Equity Shares to Puneet Kumar, 7,500
Equity Shares to Akshit Jain, 20,000 Equity Shares to Prashant Gupta and
14,000 Equity Shares to Udit Jain

exercise under
ESOS 2016
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Date of Name(s) of allottee(s) Total Reason/ No. of equity Face Issue /buy- Nature of Cumulative

allotment/ number nature of shares value back price consideration  number of
buy-back of allotment allotted/ per per equity equity shares
allottees (bought- equity share
back) share ®
®)

December 1,200 Equity Shares to Ajay Das, 2,200 Equity Shares to Chittattoor 5 Allotment 38,650 1 1.25 Cash 372,400,120
22,2023 Rajasekhar, 1,650 Equity Shares to Bikramjit Deb, 4,000 Equity Shares to pursuant  to

Balasubramanian N and 29,600 Equity Shares to O Hari Kumar exercise under

ESOS 2020

December 5,263 Equity Shares to Gagan Kumar, 2,631 Equity Shares to Heena, 2,631 52 Allotment 565,476 1 1.25 Cash 372,965,596
22,2023 Equity Shares to Sanjay Shukla, 526 Equity Shares to Namrata Singh, pursuant  to

5,263 Equity Shares to Chirag Bansal, 2,640 Equity Shares to Satyam exercise under

Singh, 528 Equity Shares to Chetan Kamal Vikas, 2,631 Equity Shares to ESOS 2021

Prabhakar Kumar, 7,800 Equity Shares to Kapil Verma, 5,000 Equity
Shares to Rehaman Riyaz, 528 Equity Shares to Neha, 600 Equity Shares
to Nitish Kumar Sharma, 5,800 Equity Shares to Bonagiri Manoj, 4,000
Equity Shares to Rajesh Kumar Gond, 5,000 Equity Shares to Raj
Swarnim, 6,853 Equity Shares to Raj Swarnim, 1,600 Equity Shares to
Drishti Kathuria, 2,631 Equity Shares to Ankit Raj, 2,631 Equity Shares to
Anil Kumar Meena, 4,721 Equity Shares to Kanika Nevatia, 7,800 Equity
Shares to Anuvrata Chitranshi, 171,052 Equity Shares to Rahul Gautam,
3,200 Equity Shares to Priyasha Chaubey, 1,315 Equity Shares to Rajendra
Manker, 2,631 Equity Shares to Abhishek Saini, 20,000 Equity Shares to
Naresh Somisetty, 96,000 Equity Shares to Bharat Bhushan, 5,263 Equity
Shares to Bhupesh Pruthi, 26,402 Equity Shares to Chittattoor Rajasekhar,
2,631 Equity Shares to Lakshya Khanna, 15,849 Equity Shares to Sunil
Sharma, 13,682 Equity Shares to Vishnu Sharma, 2,631 Equity Shares to
Bibhu Kamal Seth, 10,000 Equity Shares to Chahat Bahl, 1,320 Equity
Shares to Tanuj Juneja, 10,000 Equity Shares to Nandan Kumar
Chaudhary, 5,280 Equity Shares to Lokesh Pathak, 2,640 Equity Shares to
Siddharth Sachdeva, 6,400 Equity Shares to Aditi Tambi, 2,631 Equity
Shares to Amit Kumar Das, 2,631 Equity Shares to Shivam Jaiswal, 10,000
Equity Shares to Manbhav Singh Sawhney, 7,140 Equity Shares to Vishal
Arora, 1,000 Equity Shares to Mritunjay Kumar Singh, 30,000 Equity
Shares to Partik Madan, 10,000 Equity Shares to Ashish Kumar Verma,
2,631 Equity Shares to Darsh Asawa, 5,280 Equity Shares to Upasana
Srivastava, 2,631 Equity Shares to Shounak Singh, 528 Equity Shares to
Dev Singh, 15,000 Equity Shares to Suresh Kumar Bhutani and 2,631
Equity Shares to Piyush Joshi

O 29,934 Equity Shares were allotted by our Company as consideration for transfer of 41,871 equity shares of face value of 10 each of Confirm Ticket by Kotha Dinesh Kumar and Sripad Vaidya, i.e., as a swap of equity
shares of Confirm Ticket with Equity Shares of our Company.
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@ Consideration was paid at the time of issuance of the Compulsorily Convertible Preference Shares. See - Compulsorily Convertible preference share capital history” on page 102

(b)  Compulsorily Convertible preference share capital history

Set out below is the history of the Compulsorily Convertible Preference Share capital of our Company. As on the date of this Draft Red Herring Prospectus, all Compulsorily
Convertible Preference Shares have been converted into Equity Shares and there are no Compulsorily Convertible Preference Shares outstanding. For details of allotments of
Equity Shares pursuant to such conversion, see "- Notes to Capital Structure — Share capital history of our Company - Equity share capital history” on page 83.

Date of Name(s) of Reason/nature of No. of Face value per Issue price per Nature of Cumulative
allotment allottee(s) allotment Compulsorily Compulsorily Compulsorily consideration number of
Convertible Convertible Convertible Compulsorily
Preference Shares Preference Share Preference Share Convertible
allotted ® ®) Preference
Shares
July 3, 2015 Micromax Further issue of Series 48,733 5 4,919.29 Cash 48,733
A CCPS
October 28, Peak XV Rights issue of Series 147,990 5 4,527.33 Cash 196,723
2016 B CCPS
March 23, 2017 Fosun Rights issue of Series 73,986 5 4,527.33 Cash 270,709
B CCPS
January 25,2021  Trifecta Further issue of Series 2,503® 5@ 8,990.00 Cash 273,212
B1 CCPS
June 9, 2021 Trifecta Further issue of Series 752 50 9,970.00® Cash 273,964
B2 CCPS
July 26, 2021 58,574 Series C1 Further issue of Series 85,432 5 31,640 Cash 359,396

CCPS to Gamnat,
12,325 Series C
CCPS to Malabar
India, 1,264 Series
C CCPS to
Malabar  Value,
4,739 Series C
CCPS to IE
Venture, 3,791
Series C CCPS
each to India
Acorn and Bay
Capital and 948
Series C CCPS to
Trifecta

C1 CCPS and SeriesC
CCPS

(1) Such Compulsorily Convertible Preference Shares were partly paid-up at ¥ 1 per Compulsorily Convertible Preference Share at the time of allotment. Pursuant to a letter dated June 30, 2021, from Trifecta and approval of our Board pursuant to its resolution dated

July 9, 2021, our Company called for the first and final call amount, which was made fully paid-up on July 20, 2021.
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(c) Non-convertible redeemable preference share capital history

As on the date of the date of this Draft Red Herring Prospectus there are 6,409 outstanding Non-Convertible
Redeemable Preference Shares, the terms of which are disclosed in “History and Certain Corporate Matters -
Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any
revaluation of assets, etc., in the last 10 years - Amalgamation of Confirm Ticket with our Company” on page
257. The following table sets forth the history of the Non-Convertible Redeemable Preference Share capital of
our Company. Pursuant to a Board resolution dated February 12, 2024, in accordance with the Scheme of
Amalgamation, our Board has approved the buy-back of the Non-Convertible Redeemable Preference Shares,
which are under process of being extinguished from the demat accounts of the respective shareholders.
Accordingly, as on the date of this Draft Red Herring Prospectus, all Non-Convertible Redeemable Preference
Shares are in the process of being bought-back.

Date of Name(s) of Total Reason/natu No. of Face value Issue price  Natur Cumulative
allotment allottee(s) numbe re of Non- per Non- per Non- e of number of
r of allotment Converti  Convertibl Convertible consid Non-
allotte ble e Redeemable eratio Convertible
es Redeema Redeemabl Preference n Redeemabl
ble e Share e
Preferenc  Preference ® preference
e Shares Share shares
allotted ®
January 29, 3,205 non- Scheme of 6,409 10 10  Other 6,409
2024 convertible Amalgamati than
redeemable on” cash

preference shares
to Kotha Dinesh
Kumar, 3,204
non-convertible
redeemable
preference share
to Sripad Vaidya

“Pursuant to the Scheme of Amalgamation of our erstwhile subsidiary Confirm Ticket with our Company. Pursuant to such Scheme of
Amalgamation, our Company has issued and allotted 6,409 Non-Convertible Redeemable Preference shares to the then shareholders of
Confirm Ticket. For further details on the Scheme of Amalgamation, see “History and Certain Corporate Matters —Details regarding material
acquisitions or divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc., in the last 10 years —
Amalgamation of Confirm Ticket with our Company ” on page 257.

2. Shares issued for consideration other than cash and by way of bonus issuance

Except as disclosed below, our Company has not issued any equity shares or preference shares for consideration
other than cash and by way of bonus issuance since its incorporation:
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Date of
allotment

Name(s) of allottee(s)

Reason/na
ture of
allotment

No. of shares allotted

Face value per share

®

Issue price
per share

®)

Benefits accrued to our Company

June 15, 2021

August 3, 2021

August 6, 2021

14,967 Equity Shares each to
Kotha Dinesh Kumar and
Sripad Vaidya

AbhiBus

Allotment of 88,341,792
Equity Shares to SAIF Partners,
33,837,195 Equity Shares to
Aloke Bajpai, 32,413,563
Equity Shares to Rajnish
Kumar, 11,541,873 Equity
Shares to Trifecta Leaders,
9,785,475 Equity Shares to Bay
Capital, 8,512,266 Equity
Shares to AbhiBus, 7,963,242
Equity Shares to Kotha Dinesh

Further
issue

Further
issue

Bonus
issue

29,934

21,334

216,364,932

1

1

9,970

28,731

N.A.

29,934 Equity Shares were allotted by our
Company as consideration for transfer of 41,871
equity shares of face value of ¥ 10 each of
Confirm Ticket by Kotha Dinesh Kumar and
Sripad Vaidya, i.e., as a swap of equity shares of
Confirm Ticket with Equity Shares of our
Company, pursuant to the Confirm Ticket SPA
and Confirm Ticket SHSPA. See “History and
certain corporate matters — Details regarding
material acquisitions or divestments of
business/undertakings, mergers,
amalgamation, any revaluation of assets, etc.,
in the last 10 years — Acquisition of Confirm
Ticket” on page 257.

21,334 Equity Shares were allotted by our
Company as part consideration for transfer of
business of AbhiBus relating to its website and
apps for booking of bus, train and hotel rooms in
India, pursuant to the Business Transfer
Agreement. See “History and certain corporate
matters - Details regarding material
acquisitions or divestments of
business/undertakings, mergers,
amalgamation, any revaluation of assets, etc.,
in the last 10 years — Acquisition of AbhiBus’s
business undertaking on a slump sale basis” on
page 258.
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Date of Name(s) of allottee(s) Reason/na  No. of shares allotted Face value per share Issue price Benefits accrued to our Company
allotment ture of ®) per share
allotment ®)

Kumar, 7,963,242 Equity
Shares to Sripad Vaidya,
4,767,252 Equity Shares to
Malabar  India, 4,077,780
Equity Shares to India Acorn,
825,531 Equity Shares to
Ernesto Cohnen De La Camara,
501,144 Equity Shares to
Aashish  Chopra, 353,913
Equity Shares to Dinesh
Kathuria, 339,150 Equity
Shares to Puneet Aggarwal,
319,200 Equity Shares to
Abhay Jeet Gupta, 290,073
Equity Shares to Ashu Gupta,
186,333 Equity Shares to
Parveen  Kataria, 275,310
Equity Shares to Sunil Sharma,
256,956 Equity Shares to Amit
Jaiswal, 247,380 Equity Shares
to Parivartan Kukreti, 229,824
Equity Shares to Sumeet Rana,
216,258 Equity Shares to
Saurabh  Devendra  Singh,
213,864 Equity Shares to
Shivaramakrishna Gopal,
212,667 Equity Shares to
Vineet Sharma, 159,600 Equity
Shares to Ankit Srivastava,
138,852 Equity Shares to
Manan Bajoria, 102,543 Equity
Shares to Abhishek Kumar,
100,947 Equity Shares to
Abhishek Arora, 93,765 Equity
Shares to Kanika Nevatia,
79,800 Equity Shares to Suraj
Maurya, 74,613 Equity Shares
to Himani Rajora, 71,820
Equity Shares to Akshay
Chhugani, 70,623  Equity

105



Date of Name(s) of allottee(s) Reason/na  No. of shares allotted Face value per share Issue price Benefits accrued to our Company
allotment ture of ®) per share
allotment ®)

Shares to Vishal Arora, 63,441
Equity Shares to Puneet
Kumar, 60,648 Equity Shares
to Arohan Kumar, 60,648
Equity Shares to Suraj Kumar
Dubey, 56,658 Equity Shares to
Varis Chauhan, 53,067 Equity
Shares to Ananya Deva, 49,476
Equity Shares to Akshat
Awasthi, 47,880 Equity Shares
to Kumar Priyam, 47,880
Equity Shares to Udit Jain,
47,082 Equity Shares to Ajay
Chowdhary, 46,284 Equity
Shares to Raj Swarnim, 45,486
Equity Shares to Sakshi
Kshatriya, 41,895  Equity
Shares to Akansh Gulati,
41,496 Equity Shares to Ishan
Mishra, 39,900 Equity Shares
to Micromax, 39,900 Equity
Shares to Vaibhav Fauzdar,
38,304 Equity Shares to Rajesh
Kumar Jain, 37,107 Equity
Shares to Mukul Jain, 37,107
Equity Shares to Prashant
Gupta, 36,309 Equity Shares to
Ritesh Kishor Trivedi, 35,910
Equity Shares to Aseem
Rastogi, 32,319 Equity Shares
to Saugat Mahapatra, 32,319
Equity Shares to Mayank
Arunesh, 31,920 Equity Shares
to Ayush Pruthi, 3,990 Equity
Shares to Tej Kapoor, 25,536
Equity Shares to Arsheen
Kamboj Jain, 25,137 Equity
Shares to Riju Kuzhikkathu
Kandiyil, 21,546 Equity Shares
to Vishal Dutt, 20,349 Equity
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Date of Name(s) of allottee(s) Reason/na  No. of shares allotted Face value per share Issue price Benefits accrued to our Company
allotment ture of ®) per share
allotment ®)

Shares to Yashaswi Raj Kamra,
19,950 Equity Shares to Anu
Porwal, 19,950 Equity Shares
to Vipul Sharma, 19,950 Equity
Shares to Arun Seth, 19,950
Equity Shares to Mahendra
Pratap Mall, 19,950 Equity
Shares to Shuba Rao Mayya,
19,950 Equity Shares to Rahul
Pandit, 19,950 Equity Shares to
Rajesh  Sawhney, 19,950
Equity Shares to  Smriti
Agarwal, 19,551 Equity Shares
to Aneesh Sharma, 19,551
Equity Shares to Harsha,
19,551 Equity Shares to
Harshita Gupta, 19,551 Equity
Shares to Rohan Mishra,
17,955 Equity Shares to
Jagabandhu Behera, 17,556
Equity Shares to Aleena
Dandona, 17,157 Equity Shares
to Anurag Mishra, 17,157
Equity Shares to Baldev Singh,
15,960 Equity Shares to Neetu
Narayan, 15,960 Equity Shares
to Ashish Sharma, 14,763
Equity Shares to Nitish Kumar
Tripathi, 14,364 Equity Shares
to Parth Sarthy Kaushik, 13,566
Equity Shares to Mukul Kumar,
13,566 Equity Shares to
Vikram Singh, 11,970 Equity
Shares to Satinder Kumar,
11,571 Equity Shares to Vishnu
Sharma, 10,773 Equity Shares
to Pradeep Singh, 9,975 Equity
Shares to Kanika Agarwal,
8,778 Equity Shares to Ashish
Kumar Verma, 7,980 Equity
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Date of
allotment

Name(s) of allottee(s)

Reason/na
ture of
allotment

No. of shares allotted

Face value per share

®

Issue price
per share

®)

Benefits accrued to our Company

Shares to Ruchee Balia, 5,985
Equity Shares to  Archit
Rohilla, 5,985 Equity Shares to
Manasi Arora, 5,985 Equity
Shares to Ria Dutta, 5,187
Equity Shares to Surabhi
Nijhawan, 4,788 Equity Shares
to Aashish Kapoor, 4,788
Equity Shares to Nikita Vij,
4,788 Equity Shares to Rajesh
Kumar Gond, 4,389 Equity
Shares to Mohammad Jafar
Naqgvi, 4,389 Equity Shares to
Sonali Minocha, 3,990 Equity
Shares to Peak XV Partners
Investments VV  (formerly
known as SCI Investments V),
3,990 Equity Shares to Amrita,
3,990 Equity Shares to Anit
Das, 3,990 Equity Shares to
Dawar Ali, 3,990 Equity Shares
to Devanshu Biswas, 3,990
Equity Shares to Gurleen Kaur,
3,990 Equity Shares to Ishita
Gandhi, 3,990 Equity Shares to
Jatin Sharma, 3,990 Equity
Shares to Mohd Shehzaad,
3,990 Equity Shares to Mrinal
Chaman, 3,990 Equity Shares
to Pankaj, 3,990 Equity Shares
to Pankaj Chandrakar, 3,990
Equity Shares to Pranam
Mazumdar, 3,990 Equity
Shares to Priyanka Shokeen,
3,990 Equity Shares to Rashika
Rathore, 3,990 Equity Shares to
Shweta Garg, 3,990 Equity
Shares to Sonika Singh, 3,990
Equity Shares to Sudhir Yadav,
3,990 Equity Shares to Sumit
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Date of Name(s) of allottee(s) Reason/na  No. of shares allotted Face value per share Issue price Benefits accrued to our Company
allotment ture of ®) per share
allotment ®)

Rana, 798 Equity Shares to
Shila Chandra Kumar, 399
Equity Shares to Gamnat, 399
Equity Shares to IE Venture,
399 Equity Shares to Trifecta,
399  Equity Shares to
Meenakshi Sharma, 399 Equity
Shares to Ravi Shanker Gupta,
49,875 Equity Shares to
Abhishek Khurana and 49,875
Equity Shares to Pavitar Singh.

The details of Non-Convertible Redeemable Preference Shares issued by our Company for consideration other than cash since its incorporation is set forth below.

Date of Name(s) of Reason/nature No. of shares allotted Face value per share Issue price Benefits accrued to our Company
allotment allottee(s) of allotment ® per share
®)
January 29, 3,205 non-convertible  Scheme of 6,409 10 10 Non-Convertible Redeemable Preference Shares
2024 redeemable Amalgamation” were allotted by our Company as per the
preference shares to transactions contemplated under the Scheme for
Kotha Dinesh Kumar, Amalgamation. See History and certain
3,204 non-convertible corporate matters — Details regarding material
redeemable acquisitions or divestments of business/
preference share to undertakings, mergers, amalgamation, any
Sripad Vaidya revaluation of assets, etc. in the last 10 years —
Amalgamation of Confirm Ticket with our
Company” on page 257.

* Pursuant to the Scheme of Amalgamation of our erstwhile subsidiary Confirm Ticket with our Company. Pursuant to such Scheme of Amalgamation, our Company has issued and allotted 6,409 Non-Convertible
Redeemable Preference shares to the then shareholders of Confirm Ticket. For further details on the Scheme of Amalgamation, see “History and Certain Corporate Matters —Details regarding material acquisitions or
divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc., in the last 10 years — Amalgamation of Confirm Ticket with our Company ” on page 257.
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3. Shares issued out of revaluation reserves

Our Company has not issued any equity shares or preference shares out of revaluation reserves since its
incorporation.

4. Allotment of shares pursuant to schemes of arrangement

Except the allotment of Non-Convertible Redeemable Preference Shares pursuant to the Scheme of Amalgamation
of Confirm Ticket with our Company, see “-Non-convertible redeemable preference share capital history” on
page 109, our Company has not allotted any equity shares or preference shares pursuant to a scheme of
amalgamation approved under Section 391 to 394 of the Companies Act 1956 or Sections 230 to 234 of the
Companies Act 2013. For further details on the Scheme of Amalgamation, see “History and Certain Corporate
Matters —Details regarding material acquisitions or divestments of business/undertakings, mergers,
amalgamation, any revaluation of assets, etc., in the last 10 years — Amalgamation of Confirm Ticket with our
Company” on page 257.

5. Issue of equity shares under employee stock option schemes

Except pursuant to the exercise of employee stock options granted pursuant to the Employee Stock Option
Schemes, our Company has not issued any equity shares under employee stock option schemes. See “— Notes to
the Capital Structure — Equity share capital history of our Company” and “— Notes to the Capital Structure —
Employee Stock Option Schemes” on pages 83 and 115, respectively.

6. Issue of shares at a price lower than the Offer Price in the last one year

The Offer Price for the Equity Shares is X [®]. For details of the allotments made in the last one year, see — “Share
Capital History of our Company — Equity Share capital history” on page 83.

7. Lock-in requirements

Q) Our Company does not have an identifiable promoter in terms of the SEBI ICDR Regulations and the
Companies Act 2013. Accordingly, in terms of Regulation 14(1) of the SEBI ICDR Regulations, the
requirement of minimum promoter’s contribution is not applicable to this Offer and accordingly, none

of the Equity Shares will be locked-in for a period of eighteen months pursuant to the Offer.

(i) As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the
details of the Equity Shares locked-in are recorded by the relevant Depository
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(iii)

(iii)

Pursuant to Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer equity share capital of our
Company will be locked in for a period of six months from the date of Allotment, except for (a) the
Equity Shares allotted to the employees under the Employee Stock Option Schemes pursuant to exercise
of options held by such employees (whether currently employees or not); (b) the Equity Shares
successfully transferred as a part of the Offer for Sale; and (c) Equity Shares held by a venture capital
fund or alternative investment fund of category | or category Il or foreign venture capital investor.
Provided that, such Equity Shares shall be locked-in for a period of at least six months from the date of
purchase by such venture capital fund or alternative investment fund or foreign venture capital investor,
and where such Equity Shares have resulted pursuant to conversion of fully paid-up preference shares,
the holding period of such preference shares as well as that of the resultant Equity Shares together shall
be considered for the purpose of calculation of such six month period. Further, in accordance with
Regulation 8A of the SEBI ICDR Regulations, in case such venture capital fund or alternative investment
fund or foreign venture capital investor are also the Selling Shareholders in the Offer, the relaxation from
lock-in period provided under Regulation 17(c) of the SEBI ICDR Regulations, as set out in (c) above,
shall not be available to any venture capital fund or alternative investment fund or foreign venture capital
investor holding, individually or with persons acting in concert, more than 20% of the pre-Offer
shareholding of our Company on a fully diluted basis. The Equity Shares held post-Offer by Trifecta
(registered with SEBI as an alternate investment fund — category Il), IE Venture (registered with SEBI
as an alternate investment fund — category Il), Trifecta Leaders (registered with SEBI as an alternate
investment fund — category 1), Orios (registered with SEBI as an alternate investment fund — category
1), Malabar Value Fund (registered with SEBI as an alternate investment fund — category I11) and Catalyst
Trusteeship Limited (erstwhile Milestone Trusteeship Services Private Limited) as the trustee of Madison
India Opportunities Trust Fund (registered with SEBI as an alternate investment fund — category Il), are
required to be locked-in for a period of six months from the respective dates of their purchase, and will
accordingly, be exempted from lock-in for post-Offer period.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by a shareholder prior
to the Offer and locked-in for a period of six months from the date of Allotment in the Offer may be
transferred to any other person holding the Equity Shares which are locked-in, subject to continuation of
the lock-in in the hands of transferees for the remaining period and compliance with the SEBI Takeover
Regulations.

50% of the Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in
for a period of 90 days from the date of Allotment and the remaining Equity Shares Allotted to Anchor
Investors in the Anchor Investor Portion shall be locked in for a period of 30 days from the date of
Allotment.
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8. Our shareholding pattern

Set forth below is the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

Promoter & - - - - - - - - - - - - - R -
Promoter Group

Public 2,716 372,965,596 372,965,596 100% 372,965,596  100% - 100% 17,800,400 4.77% 372,965,596
Non-Promoter-Non - - - - - - - - - - - - - - R
Public

Shares  underlying - - - - - - - - - - - - - R R
Custodian/Depository

Receipts

Shares  held by - - - - - - - - - - - - - - -
Employee Trust

Total (A)+(B)+(C) 2,716" 372,965,596 - - 372,965,596 100% 372,965,596  100% - 100% 17,800,400 4.77%

372,965,596

" The total number of Shareholders has been computed based on the folio numbers in the statement of beneficiary position dated February 9, 2024.
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9. The BRLMs and their respective associates (as defined under the SEBI Merchant Bankers Regulations) do
not hold any Equity Shares as on the date of this Draft Red Herring Prospectus. The BRLMs and their
respective affiliates may engage in transactions with and perform services for our Company, each of the
Selling Shareholders and our Group Company, and their respective directors and officers, partners, trustees,
affiliates, associates or third parties in the ordinary course of business or may in the future engage in
commercial banking and investment banking transactions with our Company, each of the Selling
Shareholders and our Group Company, and their respective directors and officers, partners, trustees, affiliates,
associates or third parties for which they have received or they may in the future receive customary
compensation.

10. Shareholding of our Directors, Key Managerial Personnel and members of the Senior Management in
our Company

Except as stated below, none of our Directors, Key Managerial Personnel or members of the Senior
Management hold any Equity Shares in our Company®:

S. Name of the Shareholder Pre-Offer
No. Number of Equity Shares held Percentage of share capital
on a fully diluted basis®
(%)
Directors
1 Rajnish Kumar® 32,174,800 8.52
2 Aloke Bajpai® 30,776,000 8.15
3. Arun Seth 20,000 0.01
4. Mahendra Pratap Mall 20,000 0.01
5 Shuba Rao Mayya 20,000 0.01
6 Rahul Pandit 20,000 0.01
7 Rajesh Sawhney 20,000 0.01
Key Managerial Personnel
8. Kotha Dinesh Kumar 7,983,200 2.12
9. Sripad Vaidya 7,983,200 2.12
10.  Saurabh Devendra Singh 317,064 0.08
11.  Suresh Kumar Bhutani 15,000 Negligible
Members of the Senior Management

12.  Lenin Koduru 140,000 0.04
13.  Nitin Gurha 55,600 0.01

@ Includes Equity Shares to be allotted pursuant to exercise of all vested employee stock options outstanding under the Employee
Stock Option Schemes.

@ Also a Key Managerial Personnel.

@ Jointly held with Chhaya Sawhney.

@ Based on the statement of beneficiary position dated February 9, 2024

In addition to the above, Kotha Dinesh Kumar and Sripad Vaidya hold 3,205 and 3,204 Non-Convertible
Redeemable Preference Shares, being 50.01% and 49.99% of the Non-Convertible Preference Shares capital
of our Company. Pursuant to a Board resolution dated February 12, 2024, in accordance with the Scheme of
Amalgamation, our Board has approved the buy-back of the Non-Convertible Redeemable Preference Shares,
which are under process of being extinguished from the demat accounts of the respective shareholders.
Accordingly, as on the date of this Draft Red Herring Prospectus, all Non-Convertible Redeemable Preference
Shares are in the process of being bought-back. For further details on the Scheme of Amalgamation, see
“History and Certain Corporate Matters —Details regarding material acquisitions or divestments of
business/undertakings, mergers, amalgamation, any revaluation of assets, etc., in the last 10 years —
Amalgamation of Confirm Ticket with our Company” on page 257.

11. Details of shareholding of the major shareholders of our Company

As on the date of this Draft Red Herring Prospectus, our Company has 2,716 holders” of Equity Shares. There are
no outstanding Compulsorily Convertible Preference Shares of our Company.

" The total number of Shareholders has been computed based on the folio numbers in the statement of beneficiary position dated February 9,
2024.

In addition to the above, two shareholders hold an aggregate of 6,409 Non-Convertible Redeemable Preference
Shares. Pursuant to a Board resolution dated February 12, 2024, in accordance with the Scheme of Amalgamation,
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our Board has approved the buy-back of the Non-Convertible Redeemable Preference Shares, which are under
process of being extinguished from the demat accounts of the respective shareholders. Accordingly, as on the date
of this Draft Red Herring Prospectus, all Non-Convertible Redeemable Preference Shares are in the process of
being bought-back. For further details on the Scheme of Amalgamation, see “History and Certain Corporate
Matters —Details regarding material acquisitions or divestments of business/undertakings, mergers,
amalgamation, any revaluation of assets, etc., in the last 10 years — Amalgamation of Confirm Ticket with our
Company” on page 257.

(@) Set forth below are details of Shareholders holding 1% or more of the issued, subscribed and paid-up share
capital of our Company on a fully diluted basis as on date of this Draft Red Herring Prospectus”:

S. Name of the Pre-Offer
No. Shareholder Number of Equity Shares Percentage of share capital on a fully
diluted basis (%)@
1. SAIF Partners 88,352,113 23.40
2. Peak XV 59,200,000 15.68
3. Gamnat 36,550,400 9.68
4. Rajnish Kumar 32,174,800 8.52
5. Aloke Bajpai 30,776,000 8.15
6. Micromax 21,947,571 5.81
7. Trifecta Leaders 11,570,800 3.07
8. Bay Capital 11,326,400 3.00
9. Malabar India 9,709,200 2.57
10. Kotha Dinesh 7,983,200 212
Kumar
11. Sripad Vaidya 7,983,200 2.12
12. Invesco  Emerging 7,200,800 1.91
Markets Innovators
Fund
13. AbhiBus 6,825,591 1.81
14. India Acorn 5,604,400 1.48
Total 337,204,475 89.32

@ Includes Equity Shares to be allotted pursuant to exercise of all vested employee stock options outstanding under the Employee
Stock Option Schemes.

" Based on the statement of beneficiary position dated February 9, 2024.

(b) Set forth below are details of Shareholders holding 1% or more of the issued, subscribed and paid-up share
capital of our Company on a fully diluted basis as of 10 days prior to the date of this Draft Red Herring

Prospectus:
S. Name of the Shareholder Pre-Offer
No. Number of Equity Percentage of equity share capital on a
Shares fully diluted basis (%)®

1. SAIF Partners 88,352,113 23.40

2. Peak XV 59,200,000 15.68

3. Gamnat 36,550,400 9.68

4, Rajnish Kumar 32,174,800 8.52

5. Aloke Bajpai 30,776,000 8.15

6. Micromax 21,947,571 5.81

7. Trifecta Leaders 11,570,800 3.07

8. Bay Capital 11,326,400 3.00

9. Malabar India 9,709,200 2.57

10. Kotha Dinesh Kumar 7,983,200 2.12

11. Sripad Vaidya 7,983,200 2.12

12. Invesco Emerging Markets 7,200,800 191
Innovators Fund

13. AbhiBus 6,825,591 1.81

14, India Acorn 5,604,400 1.48
Total 337,204,475 89.32

@ Includes Equity Shares to be allotted pursuant to exercise of all vested employee stock options outstanding under the Employee Stock
Option Schemes.

" Based on the statement of beneficiary position dated February 2, 2024.
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(c) Setforth below are details of Shareholders holding 1% or more of the issued, subscribed and paid-up share
capital of our Company on a fully diluted basis as of one year prior to the date of this Draft Red Herring

Prospectus:
S. Name of the Shareholder Pre-Offer
No. Number of Equity Shares Percentage of share capital on a
fully diluted basis (%)@

1. SAIF Partners 88,352,113 23.57

2. Peak XV 59,200,000 15.80

3. Gamnat 36,550,400 9.75

4, Rajnish Kumar 32,294,800 8.62

5. Aloke Bajpai 30,776,000 8.21

6. Micromax 21,947,571 5.86

7. Trifecta Leaders 11,570,800 3.09

8. Bay Capital 11,326,400 3.02

9. Malabar India 9,709,200 2.59

10. AbhiBus 8,533,600 2.28

11. Kotha Dinesh Kumar 7,983,200 2.13

12. Sripad Vaidya 7,983,200 2.13

13. Invesco Emerging Markets 7,200,800 1.92
Innovators Fund

14, India Acorn 5,604,400 1.49
Total 339,032,484 90.46

@ Includes Equity Shares to be allotted pursuant to exercise of all vested employee stock options outstanding under the Employee
Stock Option Schemes.

" Based on the statement of beneficiary position dated February 10, 2023.

(d) Set forth below are details of Shareholders holding 1% or more of the issued, subscribed and paid-up share
capital of our Company on a fully diluted basis as of two years prior to the date of this Draft Red Herring

Prospectus:
S. Name of the Shareholder Pre-Offer
No. Number of Equity Shares Percentage of share capital on a
fully diluted basis (%)™

1. SAIF Partners 88,563,200 23.92

2. Peak XV 59,200,000 15.99

3. Gamnat 36,550,400 9.87

4, Rajnish Kumar 32,294,800 8.72

5. Aloke Bajpai 30,562,000 8.26

6. Micromax 21,947,571 5.93

7. Trifecta Leaders 11,570,800 3.13

8. Bay Capital 11,326,400 3.06

9. Malabar India 9,709,200 2.62

10. AbhiBus 8,533,600 2.31

11. Kotha Dinesh Kumar 7,983,200 2.16

12. Sripad Vaidya 7,983,200 2.16

13. Invesco Emerging Markets 7,200,800 1.95
Innovators Fund

14, India Acorn 5,604,400 1.51
Total 339,029,571 91.58

@ Includes Equity Shares to be allotted pursuant to exercise of all vested employee stock options outstanding under the Employee
Stock Option Schemes.

" Based on the statement of beneficiary position dated February 11, 2022.
12. Employee Stock Option Schemes
(a) Le Travenues Technology — Employees Stock Option Scheme 2009
Our Company, pursuant to the resolutions passed by our Board in its meeting dated September 28, 2009 and our
Shareholders in its meeting dated September 30, 2009, adopted ESOS 2009, which was last amended on July 5,
2021. Further, pursuant to corporate actions of sub-division of Equity Shares by way of resolutions of our Board

and Shareholders, dated September 20, 2009 and September 30, 2009 and issue of bonus shares by way of
resolutions of our Board and Shareholders, dated August 3, 2021 and August 5, 2021 and corresponding
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adjustments for such corporate actions to the options under the ESOS 2009, as on the date of this Draft Red
Herring Prospectus, out of the total 1,800,000 options, 1,669,600 options have been granted, nil options have

vested and 1,669,600 options have been exercised.

ESOS 2009 is in compliance with the Securities and Exchange Board of India (Share Based Employee Benefits
and Sweat Equity) Regulations, 2021 (“SEBI SBEB SE Regulations”).

The following table sets forth the particulars of the ESOS 2009, including options granted as on the date of this

Draft Red Herring Prospectus.

Particulars Details
Financi  Financial Financia Nine monthsended From January 1,
al Year Year | Year December 31, 2023 2024 until the
2021 2022 2023 date of this DRHP
Total options outstanding as at the 100,000 40,000 30,000 10,000 -
beginning of the period
Total options granted 40,000 60,000 - - -
Exercise price of options in X (as on the Between 1.25 1.25 1.25 -
date of grant options) 5.64 to
6.20
Options forfeited/lapsed/cancelled 100,000 60,000 20,000 10,000 -
Variation of terms of options N.A. Revision N.A. N.A. N.A.
in
exercise
price and
vesting
period
Money realized by exercise of options in ¥ - 12,500 - - -
Total number of options outstanding in 40,000 30,000 10,000 - -
force
Total options vested (excluding the - - 10,000 - -
options that have been exercised)
Options exercised - 10,000 - - -
The total number of Equity Shares that 40,000 30,000 10,000 - -
would arise as a result of full exercise of
granted options
Employee wise details of options granted
to:
(i) Key managerial personnel and senior N.A.
management
(if) Any other employee who receives a Refer Note 1
grant in any one year of options
amounting to 5% or more of the
options granted during the year
(iii) Identified employees who were N.A.
granted options during any one year
equal to or exceeding 1% of the issued
capital (excluding  outstanding
warrants and conversions) of the
Company at the time of grant
Diluted earnings per share pursuant to the 0.25 (0.66) 0.57 1.75 -

issue of Equity Shares on exercise of
options in accordance with the applicable
accounting standard on ‘Earnings Per
Share’

Where the Company has calculated the
employee compensation cost using the
intrinsic value of the stock options, the
difference, if any, between employee
compensation cost so computed and the
employee compensation calculated on the
basis of fair value of the stock options and
the impact of this difference, on the profits
of the Company and on the earnings per
share of the Company

Fair Valuation done as per Black Scholes, hence, not applicable
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Particulars Details
Financi  Financial Financia Nine monthsended From January 1,

al Year Year | Year December 31,2023 2024 until the
2021 2022 2023 date of this DRHP
Description of the pricing formula and the Black Scholes Valuation Model

method and significant assumptions used

to estimate the fair value of options

granted during the year, including

weighted average information, namely,

risk-free interest rate, expected life,

expected volatility, expected dividends,

and the price of the underlying share in the

market at the time of grant of option

Impact on the profits and on the earnings N.A.
per share of the last three years if the

accounting policies specified in the SEBI

SBEB SE Regulations had been followed,

in respect of options granted in the last

three years

Intention of key managerial personnel, Key Managerial Personnel may sell Equity Shares allotted on the exercise of
senior management and whole-time their options post listing of the Equity Shares of the Company
directors who are holders of Equity Shares

allotted on exercise of options to sell their

shares within three months after the listing

of Equity Shares pursuant to the Offer

Intention to sell Equity Shares arising out N.A
of the ESOS 2009 within three months

after the listing of Equity Shares by

directors, senior managerial personnel and

employees having Equity Shares arising

out of ESOS 2009, amounting to more

than 1% of the issued capital (excluding

outstanding warrants and conversions)

Note 1

Details of any other employee who receives a grant in any one year of options amounting to 5% or more of the options granted
during the year

Names of Financial Financial Financial Nine months ended From January 1, 2024
Employees Year 2021 Year 2022  Year 2023 December 31, 2023 until the date of this
DRHP
Rachit Khattar - 60,000 - - -
Amit Jaiswal 40,000 - - - -

(b) Le Travenues Technology — Employees Stock Option Scheme 2012

Our Company, pursuant to the resolutions passed by our Board in its meeting dated March 19, 2012 and our
Shareholders in its meeting dated September 20, 2012, adopted ESOS 2012, which was last amended on July 5,
2021. Further, pursuant to corporate actions of sub-division of Equity Shares by way of resolutions of our Board
and Shareholders, dated September 20, 2009 and September 30, 2009 and issue of bonus shares by way of
resolutions of our Board and Shareholders, dated August 3, 2021 and August 5, 2021 and corresponding
adjustments for such corporate actions to the options under the ESOS 2012, as on the date of this Draft Red
Herring Prospectus, out of the total 2,400,000 options, 2,054,200 options have been granted, 352,000 options have
vested and 1,548,800 options have been exercised.

ESOS 2012 is in compliance with the SEBI SBEB SE Regulations.

The following table sets forth the particulars of the ESOS 2012, including options granted as on the date of this
Draft Red Herring Prospectus.
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Particulars Details
Financial Financial Financial Nine From January
Year 2021 Year 2022 Year 2023 months 1, 2024 until
ended the date of this
December DRHP
31, 2023
Total options outstanding as at the 1,114,000 1,164,000 940,000 696,700 505,400
beginning of the period
Total options granted 520,000 480,800 - - -
Exercise price of options in X (as on the  Between 1.25 1.25 1.25 1.25
date of grant options) 3.18to0
6.20
Options forfeited/lapsed/cancelled 470,000 222,800 155,300 63,700 -
Variation of terms of options N.A. Revision in N.A. N.A. N.A.
exercise price
and vesting
period
Money realized by exercise of options in - 602,500 110,000 159,500 -
R
Total number of options outstanding in 1,164,000 940,000 696,700 505,400 505,400
force
Total options vested (excluding the 352,000 98,000 326,500 352,000 352,000
options that have been exercised)
Options exercised 0 482,000 88,000 127,600 -
The total number of Equity Shares that 1,164,000 940,000 696,700 505,400 505,400
would arise as a result of full exercise of
granted options
Employee wise details of options
granted to:
(i) Key managerial personnel and
senior management
Ravi Shanker Gupta* - 100,400 - - -
(if) Any other employee who receives a Refer Note 2
grant in any one year of options
amounting to 5% or more of the
options granted during the year
(iii) Identified employees who were N.A.
granted options during any one year
equal to or exceeding 1% of the
issued capital (excluding
outstanding warrants and
conversions) of the Company at the
time of grant
Diluted earnings per share pursuant to 0.25 (0.66) 0.57 1.75 -

the issue of Equity Shares on exercise of
options in accordance with the
applicable accounting standard on
‘Earnings Per Share’

Where the Company has calculated the
employee compensation cost using the
intrinsic value of the stock options, the
difference, if any, between employee
compensation cost so computed and the
employee compensation calculated on
the basis of fair value of the stock
options and the impact of this difference,
on the profits of the Company and on the
earnings per share of the Company
Description of the pricing formula and
the method and significant assumptions
used to estimate the fair value of options
granted during the year, including
weighted average information, namely,
risk-free interest rate, expected life,
expected volatility, expected dividends,

Fair Valuation done as per Black Scholes, hence, not applicable

Black Scholes Valuation Model
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Particulars Details
Financial Financial Financial Nine From January
Year 2021 Year 2022 Year 2023 months 1, 2024 until
ended the date of this
December DRHP
31, 2023

and the price of the underlying share in
the market at the time of grant of option
Impact on the profits and on the earnings N.A.
per share of the last three years if the
accounting policies specified in the
SEBI SBEB SE Regulations had been
followed, in respect of options granted in
the last three years
Intention of key managerial personnel, Key Managerial Personnel may sell Equity Shares allotted on the exercise of
senior management and whole-time their options post listing of the Equity Shares of the Company
directors who are holders of Equity
Shares allotted on exercise of options to
sell their shares within three months
after the listing of Equity Shares
pursuant to the Offer
Intention to sell Equity Shares arising N.A
out of the ESOS 2012 within three
months after the listing of Equity Shares
by directors, senior managerial
personnel and employees having Equity
Shares arising out of ESOS 2012,
amounting to more than 1% of the issued
capital (excluding outstanding warrants
and conversions)
*An ex-employee of our Company
Note 2

Details of any other employee who receives a grant in any one year of options amounting to 5% or more of the options granted
during the year

Names of Employees Financial Year Financial Financial Year Nine months From
2021 Year 2022 2023 ended December  January 1,
31, 2023 2024 until
the date of
this DRHP
Ashu Gupta 360,000 - - - -
Sumeet Rana 160,000 - - - -
Abhishek Kumar - 126,800 - - -
Sharma
Amandeep - 126,800 - - -
Anshul Choudhary - 126,800 - - -

(c) Le Travenues Technology — Employees Stock Option Scheme 2013

Our Company, pursuant to the resolutions passed by our Board in its meeting dated December 13, 2012 and our
Shareholders in its meeting dated September 30, 2013, adopted ESOS 2013, which was last amended on July 5,
2021. Further, pursuant to corporate actions of sub-division of Equity Shares by way of resolutions of our Board
and Shareholders, dated September 20, 2009 and September 30, 2009 and issue of bonus shares by way of
resolutions of our Board and Shareholders, dated August 3, 2021 and August 5, 2021 and corresponding
adjustments for such corporate actions to the options under the ESOS 2013, as on the date of this Draft Red
Herring Prospectus, out of the total 7,200,000 options, 6,745,353 options have been granted, 799,749 options have
vested and 4,694,531 options have been exercised.

ESOS 2013 is in compliance with the SEBI SBEB SE Regulations.

The following table sets forth the particulars of the ESOS 2013, including options granted as on the date of this
Draft Red Herring Prospectus.
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Particulars Details
Financial Financial Financial Nine months  From January 1,
Year 2021 Year Year 2023 ended 2024 until the
2022 December 31, date of this DRHP
2023
Total options outstanding as at the 4,052,800 4,889,600 3,140,800 1,956,837 2,050,822
beginning of the period
Total options granted 2,512,800 516,400 124,737 714,016 -
Exercise price of options in X (as on the 3.18 t0 6.20 1.25 1.25 1.25 1.25
date of grant options)
Options forfeited/lapsed/cancelled 1,856,000 432,400 840,500 20,500 -
Variation of terms of options N.A. Revision N.A. N.A. N.A.
in exercise
price and
vesting
period
Money realized by exercise of options in - 2,291,000 585,250 749,414 -
R
Total number of options outstanding in 4,889,600 3,140,800 1,956,837 2,050,822 2,050,822
force
Total options vested (excluding the 1,116,800 563,400 938,300 799,749 799,749
options that have been exercised)
Options exercised - 1,832,800 468,200 599,531 -
The total number of Equity Shares that 4,889,600 3,140,800 1,956,837 2,050,822 2,050,822
would arise as a result of full exercise of
granted options
Employee wise details of options
granted to:
(i) Key managerial personnel and
senior management
Ravi Shanker Gupta® - 305,200 - - -
Suresh Kumar Bhutani (Group General - - - 21,260 -
Counsel, Company Secretary and
Compliance Officer)
(if) Any other employee who receives a Refer Note 3
grant in any one year of options
amounting to 5% or more of the
options granted during the year
(iii) Identified employees who were N.A.
granted options during any one year
equal to or exceeding 1% of the
issued capital (excluding
outstanding warrants and
conversions) of the Company at the
time of grant
Diluted earnings per share pursuant to 0.25 (0.66) 0.57 1.75 N.A.

the issue of Equity Shares on exercise of
options in accordance with the
applicable accounting standard on
‘Earnings Per Share’

Where the Company has calculated the
employee compensation cost using the
intrinsic value of the stock options, the
difference, if any, between employee
compensation cost so computed and the
employee compensation calculated on
the basis of fair value of the stock
options and the impact of this difference,
on the profits of the Company and on the
earnings per share of the Company
Description of the pricing formula and
the method and significant assumptions
used to estimate the fair value of options
granted during the year, including
weighted average information, namely,
risk-free interest rate, expected life,

Fair Valuation done as per Black Scholes, hence, not applicable

Black Scholes Valuation Model
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Particulars

Financial Fi
Year 2021

Details
nancial Financial Nine months
Year Year 2023 ended

2022

December 31,
2023

From January 1,
2024 until the
date of this DRHP

expected volatility, expected dividends,
and the price of the underlying share in
the market at the time of grant of option
Impact on the profits and on the earnings
per share of the last three years if the
accounting policies specified in the
SEBI SBEB SE Regulations had been
followed, in respect of options granted in
the last three years

N.A.

Intention of key managerial personnel, Key Managerial Personnel may sell Equity Shares allotted on the exercise of their
senior management and whole-time options post listing of the Equity Shares of the Company

directors who are holders of Equity
Shares allotted on exercise of options to
sell their shares within three months
after the listing of Equity Shares
pursuant to the Offer

Intention to sell Equity Shares arising
out of the ESOS 2013 within three
months after the listing of Equity Shares
by directors, senior managerial
personnel and employees having Equity
Shares arising out of ESOS 2013,
amounting to more than 1% of the issued
capital (excluding outstanding warrants
and conversions)

N.A

*An ex-employee of our Company
Note 3

Details of any other employee who receives a grant in any one year of options amounting to 5% or more of the options granted

during the year

Names of Employees Financial Financial Financial Nine months From January 1,
Year 2021 Year 2022 Year 2023 ended December 2024 until the
31, 2023 date of this
DRHP

Upendra Dev Singh 289,200 - - - -
Vaibhav Agarwal 289,200 - - - -
Nitin Gurha 222,400 - - - -
Sunil Sharma - - - 43,372 -
Arohan Kumar - - - 49,032 -
Nipun Bansal - 126,800 - - -
Udit Jain - - - 43,396 -
Sourabh Rastogi - 84,400 - - -
Rohit Sharma - - 30,000 - -
Rahul Sharma - - 21,053 - -
Banavathu Avinash - - 15,789 - -
Shashikumar R - - 10,526 - -
Vishwanath Punna - - 10,526 - -
Kishore Kumar Reddy - - 8,421 - -
Satish Milkuri - - 8,421 - -
Venkata Subbaiah Peravali - - 6,316 - -
Daljeet Behl 180,000 - - - -

(d) Le Travenues Technology — Employees Stock Option Scheme 2016

Our Company, pursuant to the resolutions passed by our Board in its meeting dated December 20, 2016 and our
Shareholders in its meeting dated January 24, 2017, adopted ESOS 2016, which was last amended on July 5, 2021.
Further, pursuant to corporate actions of sub-division of Equity Shares by way of resolutions of our Board and
Shareholders, dated September 20, 2009 and September 30, 2009 and issue of bonus shares by way of resolutions
of our Board and Shareholders, dated August 3, 2021 and August 5, 2021 and corresponding adjustments for such
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corporate actions to the options under the ESOS 2016, as on the date of this Draft Red Herring Prospectus, out of
the total 2,712,400 options, 2,558,936 options have been granted, 519,500 options have vested and 1,236,300

options have been exercised.

ESOS 2016 is in compliance with the SEBI SBEB SE Regulations.

The following table sets forth the particulars of the ESOS 2016, including options granted as on the date of this

Draft Red Herring Prospectus.

Particulars

Total options outstanding as at the beginning
of the period

Total options granted

Exercise price of options in ¥ (as on the date
of grant options)

Options forfeited/lapsed/cancelled

Variation of terms of options

Money realized by exercise of options in I
Total number of options outstanding in force
Total options vested (excluding the options
that have been exercised)
Options exercised
The total number of Equity Shares that would
arise as a result of full exercise of granted
options
Employee wise details of options granted to:
(ili) Key managerial personnel and senior
management
Ravi Shanker Gupta®
(iv) Any other employee who receives a grant
in any one year of options amounting to
5% or more of the options granted during
the year
(iii) Identified employees who were granted
options during any one year equal to or
exceeding 1% of the issued capital
(excluding outstanding warrants and
conversions) of the Company at the time
of grant
Diluted earnings per share pursuant to the
issue of Equity Shares on exercise of options
in accordance with the applicable accounting
standard on ‘Earnings Per Share’
Where the Company has calculated the
employee compensation cost using the
intrinsic value of the stock options, the
difference, if any, between employee
compensation cost so computed and the
employee compensation calculated on the
basis of fair value of the stock options and the
impact of this difference, on the profits of the
Company and on the earnings per share of the
Company
Description of the pricing formula and the
method and significant assumptions used to
estimate the fair value of options granted
during the year, including weighted average

Details
Financial Financial  Financial Nine months  From January
Year 2021  Year 2022 Year ended 1, 2024 until
2023 December 31, the date of
2023 this DRHP
1,804,000 2,443,200 1,353,200 1,083,000 1,343,684
1,711,200 241,200 - 560,316 -
1.25to0 1.25 1.25 1.25 1.25
5.64
1,072,000 490,800 119,800 54,132 21,048
N.A. Revision N.A. N.A. N.A.
in exercise
price and
vesting
period
- 1,050,500 188,000 306,875 -
2,443,200 1,353,200 1,083,000 1,343,684 1,322,636
404,000 133,400 487,400 519,500 519,500
- 840,400 150,400 245,500 -
2,443,200 1,353,200 1,083,000 1,343,684 1,322,636
- 114,400 - - -
Refer Note 4
N.A.
0.25 (0.66) 0.57 1.75 N.A.

Fair Valuation done as per Black Scholes, hence, not applicable

Black Scholes Valuation Model
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Particulars Details
Financial Financial  Financial Nine months  From January
Year 2021  Year 2022 Year ended 1, 2024 until
2023 December 31, the date of
2023 this DRHP.
information, namely, risk-free interest rate,
expected life, expected volatility, expected
dividends, and the price of the underlying
share in the market at the time of grant of
option
Impact on the profits and on the earnings per N.A.

share of the last three years if the accounting
policies specified in the SEBI SBEB SE
Regulations had been followed, in respect of
options granted in the last three years
Intention of key managerial personnel, senior
management and whole-time directors who
are holders of Equity Shares allotted on
exercise of options to sell their shares within
three months after the listing of Equity Shares
pursuant to the Offer

Intention to sell Equity Shares arising out of
the ESOS 2016 within three months after the
listing of Equity Shares by directors, senior
managerial personnel and employees having
Equity Shares arising out of ESOS 2016,
amounting to more than 1% of the issued
capital (excluding outstanding warrants and
conversions)

Key Managerial Personnel may sell Equity Shares allotted on the exercise
of their options post listing of the Equity Shares of the Company

N.A.

“An ex-employee of our Company
Note 4

Details of any other employee who receives a grant in any one year of options amounting to 5% or more of the options granted

during the year

Names of Employees Financial Year Financial Financial Nine months From January
2021 Year 2022 Year 2023 ended 1, 2024 until the
December 31, date of this
2023 DRHP

Nupur Jain 400,000 - - - -
Saurav Gupta - 126,800 - - -
Lenin Koduru - - - 68,420 -
Ashutosh Parihar - - - 52,632 -
Chirag Bansal - - - 47,904 -
Rohit Sharma - - - 42,104 -
Bhupesh Pruthi - - - 33,928 -

(e) Le Travenues Technology — Employees Stock Option Scheme 2020

Our Company, pursuant to the resolutions passed by our Board in its meeting dated June 26, 2020 and our
Shareholders in its meeting dated June 29, 2020, adopted ESOS 2020, which was last amended on July 5, 2021.
Further, pursuant to corporate actions of sub-division of Equity Shares by way of resolutions of our Board and
Shareholders, dated September 20, 2009 and September 30, 2009 and issue of bonus shares by way of resolutions
of our Board and Shareholders, dated August 3, 2021 and August 5, 2021 and corresponding adjustments for such
corporate actions to the options under the ESOS 2020, as on the date of this Draft Red Herring Prospectus, out of
the total 3,600,000 options, 3,575,038 options have been granted, 434,902 options have vested and 3,140,136

options have been exercised.

ESOS 2020 is in compliance with the SEBI SBEB SE Regulations.

The following table sets forth the particulars of the ESOS 2020, including options granted as on the date of this

Draft Red Herring Prospectus.
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Particulars

Details
Financial
Year 2022

Financial Year
2021

Financial Year
2023

Nine months
ended
December 31,
2023

From January
1, 2024 until the
date of this
DRHP

Total options outstanding as at

the beginning of the period

Total options granted

Exercise price of options in X (as

on the date of grant options)

Options

forfeited/lapsed/cancelled

Variation of terms of options

Money realized by exercise of

options in X

Total number of

outstanding in force

Total options vested (excluding

the options that have been

exercised)

Options exercised

The total number of Equity

Shares that would arise as a

result of full exercise of granted

options

Employee wise

options granted to:

(i) Key managerial personnel
and senior management

Ravi Shanker Gupta®

(ii) Any other employee who
receives a grant in any one
year of options amounting
to 5% or more of the options
granted during the year

(iii) Identified employees who
were granted options during
any one year equal to or
exceeding 1% of the issued
capital (excluding
outstanding warrants and
conversions) of the
Company at the time of
grant

Diluted earnings per share

pursuant to the issue of Equity

Shares on exercise of options in

accordance with the applicable

options

details of

accounting standard on
‘Earnings Per Share’
Where the Company has

calculated the  employee
compensation cost using the
intrinsic value of the stock
options, the difference, if any,
between employee
compensation cost so computed
and the employee compensation
calculated on the basis of fair
value of the stock options and
the impact of this difference, on
the profits of the Company and
on the earnings per share of the
Company

Description of the pricing
formula and the method and

- 2,902,800

3,518,400 744,000
0.5 1.25
615,600 46,800

N.A. N.A.
- 1,406,400

2,902,800 787,200
- 43,200

2,812,800

2,902,800 787,200

- 120,000

0.25 (0.66)

787,200

0.5t01.25
24,962

N.A.
341,333

480,052

480,052

282,186
480,052

Refer Note 5

N.A.

0.57

480,052 434,902

0.5t01.25 -

N.A. N.A.
55,538 -
434,902 434,902

434,902 434,902

45,150 -
434,902 434,902

1.75 N.A.

Fair Valuation done as per Black Scholes, hence, not applicable

Black Scholes Valuation Model
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Particulars

Details
Financial
Year 2022

Nine months
ended
December 31,
2023

Financial Year
2023

Financial Year
2021

From January
1, 2024 until the
date of this
DRHP

significant assumptions used to
estimate the fair value of options
granted during the year,
including weighted average
information, namely, risk-free
interest rate, expected life,
expected volatility, expected
dividends, and the price of the
underlying share in the market
at the time of grant of option
Impact on the profits and on the
earnings per share of the last
three years if the accounting
policies specified in the SEBI
SBEB SE Regulations had been
followed, in respect of options
granted in the last three years
Intention of key managerial
personnel, senior management
and whole-time directors who
are holders of Equity Shares
allotted on exercise of options to
sell their shares within three
months after the listing of
Equity Shares pursuant to the
Offer

Intention to sell Equity Shares
arising out of the ESOS 2020
within three months after the
listing of Equity Shares by
directors, senior managerial
personnel  and  employees
having Equity Shares arising out
of ESOS 2020, amounting to
more than 1% of the issued
capital (excluding outstanding
warrants and conversions)

N.A.

Key Managerial Personnel may sell Equity Shares allotted on the exercise of their options
post listing of the Equity Shares of the Company

N.A.

*An ex-employee of our Company
Note 5

Details of any other employee who receives a grant in any one year of options amounting to 5% or more of the options granted

during the year

Names of Employees Financial Financial Financial Nine months From January
Year 2021 Year 2022 Year 2023 ended 1, 2024 until
December 31, the date of this
2023 DRHP

Divyanshu Singh - 336,000 - - -
Ashu Gupta 200,800 - - - -
Aashish Chopra 1,89,200 - - - -
Puneet Aggarwal 1,84,000 - - - -
Vilkinson Derick Menezes - 64,000 - - -
O Hari Kumar - 59,600 - - -

(f) Le Travenues Technology — Employees Stock Option Scheme 2021

Our Company, pursuant to the resolutions passed by our Board in its meeting dated April 9, 2021 and our
Shareholders in its meeting dated May 4, 2021, adopted ESOS 2021. Further, pursuant to corporate actions of
sub-division of Equity Shares by way of resolutions of our Board and Shareholders, dated September 20, 2009
and September 30, 2009 and issue of bonus shares by way of resolutions of our Board and Shareholders, dated

125



August 3, 2021 and August 5, 2021 and corresponding adjustments for such corporate actions to the options under
the ESOS 2021, as on the date of this Draft Red Herring Prospectus, out of the total 8,000,000 options, 7,933,597
options have been granted, 2,474,254 options have vested and 1,211,829 options have been exercised.

ESOS 2021 is in compliance with the SEBI SBEB SE Regulations.

The following table sets forth the particulars of the ESOS 2021, including options granted as on the date of this

Draft Red Herring Prospectus.

Particulars

Financial Year 2022

Details

Financial Year 2023

Nine months ended From January 1,
December 31, 2023 2024 until the

date of this DRHP

Total options outstanding
as at the beginning of the
period

Total options granted

Exercise price of options

in X (as on the date of grant

options)

Options

forfeited/lapsed/cancelled

Variation of terms of

options

Money  realized by

exercise of options in I

Total number of options

outstanding in force

Total options  vested

(excluding the options that

have been exercised)

Options exercised

The total number of Equity

Shares that would arise as

a result of full exercise of

granted options

Employee wise details of

options granted to:

(i) Key managerial
personnel and senior
management

Rahul Gautam”
Saurabh Devendra
Singh*

Suresh Kumar
Bhutani (Group
General Counsel,
Company Secretary
and Compliance
Officer)

(i) Any other employee
who receives a grant in any
one year of options
amounting to 5% or more
of the options granted
during the year

(iii) Identified employees

who were granted options

during any one year equal
to or exceeding 1% of the
issued capital (excluding
outstanding warrants and
conversions)  of  the

Company at the time of

grant

7,307,060
1.25

205,300
N.A.

7,101,760

7,101,760

80,000

7,101,760

2,204,028

1.25

1,349,513

N.A.

583,978

7,489,093

1,788,759

467,182
7,489,093

684,208

Refer Note 6

N.A.

7,489,093

1.25

890,467
N.A.
930,809
5,853,979
2,474,254

744,647
5,853,979

5,853,979

8,87,896
1.25

20,107

N.A.

6,721,768

2,471,514

6,721,768

505,264
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Particulars

Details
Financial Year 2023 Nine months ended From January 1,
December 31, 2023 2024 until the
date of this DRHP

Financial Year 2022

Diluted earnings per share
pursuant to the issue of
Equity Shares on exercise
of options in accordance
with  the  applicable
accounting standard on
‘Earnings Per Share’
Where the Company has
calculated the employee
compensation cost using
the intrinsic value of the
stock options, the
difference, if any, between
employee compensation
cost so computed and the
employee compensation
calculated on the basis of
fair value of the stock
options and the impact of
this difference, on the
profits of the Company
and on the earnings per
share of the Company
Description of the pricing
formula and the method
and significant
assumptions used to
estimate the fair value of
options granted during the
year, including weighted
average information,
namely, risk-free interest
rate, expected life,
expected volatility,
expected dividends, and
the price of the underlying
share in the market at the
time of grant of option
Impact on the profits and
on the earnings per share
of the last three years if the
accounting policies
specified in the SEBI
SBEB SE Regulations had
been followed, in respect
of options granted in the
last three years

Intention of key
managerial personnel,
senior management and
whole-time directors who
are holders of Equity
Shares allotted on exercise
of options to sell their
shares within three months
after the listing of Equity
Shares pursuant to the
Offer

Intention to sell Equity
Shares arising out of the
ESOS 2021 within three
months after the listing of

(0.66) 0.57 1.75 N.A.

Fair Valuation done as per Black Scholes, hence, not applicable

Black Scholes Valuation Model

N.A.

Key Managerial Personnel may sell Equity Shares allotted on the exercise of their options post
listing of the Equity Shares of the Company

N.A.
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Particulars Details
Financial Year 2022 Financial Year 2023 Nine months ended From January 1,
December 31, 2023 2024 until the
date of this DRHP

Equity Shares by directors,
senior managerial
personnel and employees
having Equity Shares
arising out of ESOS 2021,
amounting to more than
1% of the issued capital
(excluding  outstanding
warrants and conversions)

“An ex-employee of our Company
#Group CFO

Note 6

Details of any other employee who receives a grant in any one year of options amounting to 5% or more of the options granted
during the year

Names of Employees Financial Year Financial Year Nine months From January 1,
2022 2023 ended December 2024 until the
31, 2023 date of this
DRHP
Bharat Bhushan 440,000 - - -
Partik Madan 440,000 - - -
Suraj Dubey - 126,316 - -
Upendra Dev Singh - 315,788 - -
Amrish Kumar 400,000 - - -
Ernesto Cohnen de la Camara 640,000 - - -
Miguel Cohnen 560,000 - - -
Luv Chaudhary - 2,89,472 - -
Shashanka Koona - - - 50,000

(9) Le Travenues Technology — Employees Stock Option Scheme 2024

Our Company, pursuant to the resolutions passed by our Board in its meeting dated December 22, 2023 and our
Shareholders in its meeting dated January 24, 2024 adopted ESOS 2024. The ESOS 2024 is in compliance with
the SEBI SBEB SE Regulations.

As on the date of this Draft Red Herring Prospectus, out of a total outstanding pool of 1,900,000 options, no grants
have been made under ESOS 2024.

13.

14.

15.

16.

17.

None of our Directors or their relatives have sold or purchased any Equity Shares of our Company during the
six months immediately preceding the date of this Draft Red Herring Prospectus.

There have been no financing arrangements whereby our Directors or their relatives (as defined under the
Companies Act 2013) have financed the purchase by any other person of securities of our Company during
the six months immediately preceding the date of filing of this Draft Red Herring Prospectus.

Our Company, our Directors and the BRLMs have not entered into any buy-back or other arrangements for
purchase of Equity Shares being offered through this Offer.

No person connected with the Offer, including our Company, the Selling Shareholders, the members of the
Syndicate, or our Directors, shall offer any incentive, whether direct or indirect, in any manner, whether in
cash or kind or services or otherwise to any Bidder for making a Bid, except for fees or commission for
services rendered in relation to the Offer.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Draft

Red Herring Prospectus. The Equity Shares to be issued pursuant to the Offer shall be fully paid-up at the
time of Allotment.
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18.

19.

20.

21.

22.

Except for outstanding options granted pursuant to the Employee Stock Option Schemes, our Company has
no outstanding warrants, options to be issued or rights to convert debentures, loans or other convertible
instruments into Equity Shares as on the date of this Draft Red Herring Prospectus.

Except for issuance of Equity Shares pursuant to (i) exercise of options granted under the Employee Stock
Option Schemes, (ii) the Pre-IPO Placement, and (iii) the Fresh Issue, there will be no further issuance of
Equity Shares whether by way of issue of bonus shares, preferential allotment, rights issue or in any other
manner during the period commencing from the date of filing of the Draft Red Herring Prospectus with SEBI
until the Equity Shares have been listed on the Stock Exchanges or all application monies have been refunded,
as the case may be.

Except for the issuance of any Equity Shares pursuant to exercise of options granted under the Employee
Stock Option Schemes or pursuant to the Fresh Issue, our Company presently does not intend or propose to
alter the capital structure for a period of six months from the Bid/Offer Opening Date, by way of split or
consolidation of the denomination of Equity Shares, or further issue of Equity Shares (including issue of
securities convertible into or exchangeable for, directly or indirectly into Equity Shares), whether on a
preferential basis or by issue of bonus or rights or further public issue of Equity Shares. However, if our
Company enters into acquisitions, joint ventures or other arrangements, our Company may, subject to
necessary approvals, consider raising additional capital to fund such activity or use Equity Shares as currency
for acquisitions or participation in such joint ventures.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company
will comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

The BRLMs and any person related to the BRLMs or the Syndicate Member cannot apply in the Offer under
the Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of the
BRLMs or insurance companies promoted by entities which are associates of the BRLMs or AlFs (other than
individuals, corporate bodies and family offices) sponsored by entities which are associate of the BRLMs.
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OBJECTS OF THE OFFER

The Offer comprises a Fresh Issue of [@] Equity Shares, aggregating up to X 1,200.00 million by our Company
and an Offer for Sale of up to 66,677,674 Equity Shares, aggregating up to X [e] million by the Selling
Shareholders. See “Summary of this Draft Red Herring Prospectus — Offer size” and “The Offer” on pages 20
and 69, respectively.

Offer for Sale

The Selling Shareholders will be entitled to their respective portion of the proceeds of the Offer for Sale after
deducting their proportion of Offer expenses and relevant taxes thereon. Our Company will not receive any
proceeds from the Offer for Sale by the Selling Shareholders and the proceeds received from the Offer for Sale
will not form part of the Net Proceeds. See “- Offer related expenses” on page 139.

Requirement of funds

Our Company proposes to utilize the Net Proceeds towards funding the following objects (collectively, referred
to herein as the “Objects”):

1. Part-funding working capital requirements of our Company;
2. Investments in cloud infrastructure and technology; and
3. Funding inorganic growth through unidentified acquisitions and other strategic initiatives and general

corporate purposes.
In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges,
including among other things, enhancement of our Company’s brand name among existing and potential users
and creation of a public market for the Equity Shares in India.
The objects for which the Company has been incorporated and the matters which are considered necessary for the
furtherance of the objects, as set out in our Memorandum of Association enables our Company to undertake the
activities proposed to be funded from the Net Proceeds.
Net Proceeds

The details of the Net Proceeds of the Offer are summarized in the table below.

S. No. Particulars Estimated Amount
(in X million)

A.  Gross Proceeds of the Fresh Issue 1,200.00@
Less: Offer expenses to the extent applicable to the Fresh Issue (only those [e]
apportioned to our Company)®

B.  Net Proceeds [e]
Which shall be deployed towards the following objects:

Part-funding working capital requirements of our Company 450.00
Investments in technology and data science including on cloud and server 258.00
hosting, technology on artificial intelligence and customer engagement

Funding inorganic growth through unidentified acquisitions and other [e]
strategic initiatives and general corporate purposes®®)

Total [e]

(1) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

(2) Includes the proceeds, if any, received pursuant to the Pre-IPO Placement which may be undertaken at the discretion of our
Company, in consultation with the BRLMs, prior to filing of the Red Herring Prospectus. If the Pre-1IPO Placement is completed,
the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. Details of the Pre-1IPO Placement, if undertaken, shall be included in the Red Herring Prospectus. Upon
allotment of Equity Shares pursuant to the Pre-IPO Placement, we may utilize the proceeds from the Pre-IPO Placement towards
the Objects as set out in this section. The Pre-IPO Placement shall not exceed 20% of the size of the Fresh Issue.

(3) The cumulative amount to be utilized towards inorganic growth through unidentified acquisitions and other strategic initiatives
and general corporate purposes shall not exceed 35% of the Gross Proceeds. Further, the amount utilized for funding inorganic
growth through unidentified acquisitions and other strategic initiatives shall not exceed 25% of the Gross Proceeds. In addition,
the amount to be utilized towards general corporate purposes alone shall not exceed 25% of the Gross Proceeds.
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Further, the estimated amounts to be deployed towards funding the objects expressed as a percentage of the Net
Proceeds are set forth below:

Estimated
amount to be
Particulars funded from
Net Proceeds
(% in million)”

Estimated amount as a percentage of
the Net Proceeds (%6)"

Part-funding working capital requirements of our 450.00 [e]
Company

Investments in cloud infrastructure and technology 258.00 [®]
Funding inorganic growth through unidentified [e] [e]

acquisitions and other strategic initiatives and general

corporate purposes ™*

Total Net Proceeds™ [e] [o]
" Includes the proceeds, if any, received pursuant to the Pre-Offer Placement which may be undertaken at the discretion of our Company, in
consultation with the BRLMs, prior to filing of the Red Herring Prospectus. If the Pre-1PO Placement is completed, the amount raised pursuant
to the Pre-IPO Placement, will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. Details of the Pre-
IPO Placement, if undertaken, shall be included in the Red Herring Prospectus. Upon allotment of Equity Shares pursuant to the Pre-IPO
Placement, we may utilize the proceeds from the Pre-IPO Placement towards the Objects as set out in this section. The Pre-1PO Placement
shall not exceed 20% of the size of the Fresh Issue.
"To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
# The cumulative amount to be utilized towards inorganic growth through unidentified acquisitions and other strategic initiatives and general
corporate purposes shall not exceed 35% of the Gross Proceeds. Further, the amount utilized for funding inorganic growth through
acquisitions and other strategic initiatives shall not exceed 25% of the Gross Proceeds. In addition, the amount to be utilized towards general
corporate purposes alone shall not exceed 25% of the Gross Proceeds.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
implementation and deployment of funds as set forth in the table below:
(in % million)

Amount to be funded Estimated Estimated
. from Net Proceeds deployment of Net deployment of Net
Particulars Lo L
Proceeds in Fiscal Proceeds in Fiscal
2025@ 2026 @
Part-funding working capital requirements 450.00 214.00 236.00
of our Company
Investments in cloud infrastructure and 258.00 120.00 138.00
technology
Funding  inorganic  growth  through [o] [e] [e]

unidentified acquisitions and other strategic

initiatives and general corporate purposes®

Total Net Proceeds® [e] [e] [e]
@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The cumulative amount
to be utilized towards inorganic growth through unidentified acquisitions and other strategic initiatives and general corporate purposes shall
not exceed 35% of the Gross Proceeds. Further, the amount utilized for funding inorganic growth through unidentified acquisitions and other
strategic initiatives shall not exceed 25% of the Gross Proceeds. In addition, the amount to be utilized towards general corporate purposes
alone shall not exceed 25% of the Gross Proceeds.
@ Includes the proceeds, if any, received pursuant to the Pre-Offer Placement which may be undertaken at the discretion of our Company, in
consultation with the BRLMs, prior to filing of the Red Herring Prospectus. If the Pre-1PO Placement is completed, the amount raised pursuant
to the Pre-IPO Placement, will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. Details of the Pre-
IPO Placement, if undertaken, shall be included in the Red Herring Prospectus. Upon allotment of Equity Shares pursuant to the Pre-IPO
Placement, we may utilize the proceeds from the Pre-IPO Placement towards the Objects as set out in this section. The Pre-1PO Placement
shall not exceed 20% of the size of the Fresh Issue.

We intend to deploy the Net Proceeds towards the Objects as disclosed in the table above, in accordance with the
business needs of our Company. However, the actual deployment of funds shall be based on our current business
plan, internal management estimates, prevailing market conditions and other commercial and technical factors,
including interest rates and other charges, and the financing and other agreements entered into by our Company,
and have not been appraised by any bank or financial institution. We may have to revise our funding requirements
and deployment from time to time on account of various factors, such as, change in cost, financial and market
conditions, our management’s analysis of economic trends and business requirements, competitive landscape,
ability to identify and consummate proposed investments as well as general factors affecting our results of
operations, financial condition, access to capital, business and strategy and interest/exchange rate fluctuations or
other external factors, which may not be within the control of our management. If the Net Proceeds are not utilized
(in full or in part) for the Objects during the respective periods stated above due to factors such as (i) the timing
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of completion of the Offer; (ii) market conditions outside the control of our Company; and (iii) any other business
and commercial considerations, the remaining Net Proceeds shall be utilized (in part or full) in subsequent periods
as may be determined by our Company, in accordance with applicable laws. This may entail rescheduling the
proposed utilization of the Net Proceeds and changing the deployment of funds at the discretion of our
management, subject to compliance with applicable laws.

In case of any surplus amount after utilization of the Net Proceeds towards any of the aforementioned Objects, we
may use such surplus amount towards: (i) other Objects, as set out in “- Net Proceeds” on page 130; and/ or (ii)
general corporate purposes, provided that: (a) the total amount to be utilized towards general corporate purposes
does not exceed 25% of the Gross Proceeds in accordance with applicable law, (b) the cumulative amount to be
utilized for general corporate purposes and funding inorganic growth through unidentified acquisitions and other
strategic initiatives’ shall not exceed 35% of the Gross Proceeds, and (c) the amount to be utilized for funding
inorganic growth through unidentified acquisitions and other strategic initiatives shall not exceed 25% of the
Gross Proceeds. In case of a shortfall in raising requisite capital from the Net Proceeds towards meeting the
aforementioned Objects, we may explore a range of options including utilising our internal accruals.

See “Risk Factors — Any variation in the utilisation of the Net Proceeds would be subject to certain compliance
requirements, including prior shareholders’ approval” and “Risk Factors — Our funding requirements and the
proposed deployment of Net Proceeds are not appraised by any independent agency, which may affect our
business and results of operations” on pages 49 and 50, respectively.

Details of the Objects
(1) Part-funding working capital requirements of our Company

Our business is working capital-intensive and we fund our working capital requirements in the ordinary course of
business from our internal accruals and financing from various banks and financial institutions. As of December
31, 2023, our Company had a total sanctioned limit of working capital facilities of ¥ 700.40 million on a
consolidated basis, including fund based and non-fund based sub-limits, and had an aggregated outstanding
borrowing of ¥ 433.62 million on a consolidated basis. We propose to utilize an amount of up to T 450.00 million
i.e., [#]% of our Net Proceeds, towards working capital requirements of our Company in Fiscals 2025 and 2026.

Basis of estimation of working capital requirement and estimated working capital requirement
(a) Existing working capital

Set forth below are the details of our Company’s existing working capital as at March 31, 2021, March 31, 2022,
March 31, 2023, December 31, 2022 and December 31, 2023 on a standalone basis. Our total working capital
requirements has increased from I (206.45) million as at March 31, 2021 to X 9.11 million as at March 31, 2023
and from ¥ 50.62 million as December 31, 2022 to X 190.57 million as at December 31, 2023 primarily on account
of an increase in our trade receivables and other current assets comprising advances being given to suppliers. With
the expected increase in business volume in future, the advances to be made by our Company to our suppliers,
are also expected to increase.

(Zin million)

Particulars As at As at March 31, As at March 31, As at December As at December

March 2022 2023 31, 2022 31, 2023

31, 2021
Current Assets
Trade receivables 263.30 87.96 118.89 136.68 327.22
Other furrent 114.30 799.66 899.22 917.28 1,169.02
assets®
Total Current 377.61 887.62 1,018.11 1,053.96 1,496.31
Assets (1)
Current Liabilities
Trade Payables 194.73 444.26 363.11 398.46 580.12
Other current 389.32 403.30 645.89 604.88 725.62
liabilities
Total current 584.06 847.56 1,009.00 1,003.34 1,305.74
liabilities (11)
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Particulars As at As at March 31, As at March 31, As at December As at December
March 2022 2023 31, 2022 31, 2023
31, 2021

Total working (206.45) 40.06 9.11 50.62 190.57
capital
requirements (I11)
(H-(n®
Funding pattern
Borrowings  from - 27.31 5.35 8.21 190.57
banks, financial
institutions and non-
banking  financial
companies
Internal accruals - 12.75 3.76 4241 -
or equity
As per the certificate dated February 14, 2024 issued by Sampat & Mehta, Chartered Accountant. See “Material Contracts and Documents
for Inspection — Material Documents” on page 508.
(1) Comprising of other current assets and other financial assets but excluding derivative assets.
(2) Comprising of other current liabilities and other financial liabilities and excludes liabilities due to business acquisition including tax
thereon, lease liabilities and contract liabilities.
(3) Excludes cash and cash equivalents, investments, other bank balances, and current borrowings.

(b) Future working capital requirements

The growth in working capital requirements is driven by the growth in our OTA business such as flights, trains,
buses and hotels. In our OTA model, we operate as the merchant of record for transactions and work with airlines
and bus operators and other suppliers to enable flight, train and bus ticketing on our platform. As part of such
arrangements, we are required to make payments in advance to certain suppliers including airlines and bus
operators. We may also enter inventory pre-buying or pre-purchase agreements with our suppliers in the future.

Additionally, as part of our marketing strategy, we have entered into arrangements with various banks, payment
gateways, fintech companies, e-commerce companies and corporates, offering promotions for purchase of tickets
on our platforms. Such promotional efforts also lead to a higher working capital requirement. As our business
grows, we may also enter into additional contracts with banks and credit card companies, which may increase our
working capital requirements.

On the basis of existing working capital requirements of our Company, the details of our Company’s expected
working capital requirements on a standalone basis for the Financial Years ended March 31, 2025 and March 31,
2026 are set forth below, as approved by our Board of Directors, pursuant to its resolution dated February 12,
2024. We propose to utilize an amount of up to X 450.00 million i.e., [®#]% of our Net Proceeds, towards working
capital requirements of our Company in Fiscals 2025 and 2026. For the additional working capital requirements,
we may explore a range of options including utilising our internal accruals.

(Z in million)
S. Particulars For Fiscal
No. 2024 2025 2026
l. Current assets
A. Inventories - - -
B.  Trade receivables 342.00 449.68 576.69
C. Other current assets 1,170.70 1,562.33 2,104.45
Total current assets (1) excluding cash and bank 1,512.70 2,011.90 2,681.15
balances
Il.  Current liabilities
A.  Trade payables 594.44 740.76 931.32
B.  Other current liabilities 696.67 835.24 1,051.43
Total current liabilities (I1) excluding borrowings 1,291.11 1,576.00 1,982.74
I1l.  Total working capital requirement (111) = (1) - (I1) 221.58 435.90 698.40
IVV.  Fund pattern
A. Borrowings from banks, financial institutions and non- 221.58 - -

banking financial companies (including bill discounting)
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S. Particulars
No.

For Fiscal
2024

B. Internal accruals or equity
C. Usage from Net Proceeds

2025
221.90
214.00

2026

462.40
236.00

Pursuant to its certificate dated February 14, 2024, Sampat & Mehta, Chartered Accountant, has confirmed the
existing working capital requirements and the estimated working capital requirements, as noted by our Board
pursuant to its resolution dated February 12, 2024. See “Material Contracts and Documents for Inspection —
Material Documents” on page 508.

Our Statutory Auditors have provided no assurance or services related to any prospective financial information.

Assumptions for our estimated working capital requirements - Holding levels and justifications for holding

period

The details of the holding levels (with days rounded to the nearest whole number) for the Financial Years ended
March 31, 2021, March 31, 2022 and March 31, 2023 and nine months ended December 31, 2022 and December
31, 2023 and the estimated holding levels (with days rounded to the nearest whole number) as projected for the
Financial Years ended March 31, 2024, March 31, 2025 and March 31, 2026 are set out below.

Particulars

Trade
Receivables
(Days)

Other  current
Assets (Days)
Trade payables
(Days)

Other  current
Liabilities
(Days)

Actuals Projected
Number of days for
Financial Financial Financial Nine Nine Financial Financial Financial
Year Year Year months months Year Year Year
ended ended ended ended ended ended ended ended
March March March December December March March March
31, 2021 31,2022 31, 2023 31, 2022 31, 2023 31, 2024 31, 2025 31, 2026
71 8 9 10 18 19 19 20
31 77 65 69 66 64 68 72
53 43 26 30 33 32 32 32
105 39 47 46 41 38 36 36

As certified by Sampat & Mehta, Chartered Accountants, pursuant to their certificate dated February 14, 2024

Assumptions for our estimated working capital requirements - Justification for holding period levels

Our Company’s expected working capital requirements are based on certain key assumptions and justifications as

set forth below.

Particulars

Trade
receivables

Other
assets

current

Trade payable

Other
liabilities

current

Assumptions and Justification

Holding levels of trade receivable for the Company varied between 8-18 days for the Financial Years
ended March 31, 2022, March 31, 2023 and nine months ended December 31, 2022 and December 31,
2023 with an unusual year for Financial Year ended March 31, 2021 due to a large amount recoverable
from an ex business partner. Our Company expect the trade receivables days to stay in the current range
of 19-20 days, going forward.

The key items under this head are advances to suppliers, balances with government authorities, prepaid
expenses and tax/other recoverable from suppliers. The average days for the Financial Years ended
March 31, 2022, March 31, 2023 and nine months ended December 31, 2022 and December 31, 2023
were in range of 65-77 days except for Financial Year ended March 31, 2021 which is unusual due to
the impact of COVID-19. Our Company expects other current assets to normalize between 64-72 days,
going forward.

Our Company’s trade payables have varied between 30-53 days for the periods Financial Year ended
March 31, 2021, Financial Year ended March 31, 2022, Financial Year ended March 31, 2023 and nine
months ended December 31, 2023 and December 31, 2022. Our Company expects the trade payables
days to stabilise at 32 days, going forward.

The key items under this head are advances from customers, customer refunds, employee payable and
statutory liabilities apart from other miscellaneous current liabilities. The average days for this has been
in the range of 39-47 days for the Financial Years ended March 31, 2022, March 31, 2023 and nine
months ended December 31, 2023 and December 31, 2022. In Financial Year ended March 31, 2021,
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Particulars Assumptions and Justification

the amount was higher due to a large advance from an erstwhile business partner. Our Company expects
the other current liabilities days to be in range of 36-38 days, going forward.
As certified by Sampat & Mehta, Chartered Accountants, pursuant to their certificate dated February 14, 2024.

(2) Investments in cloud infrastructure and technology

We are a technology company focused on empowering Indian travelers to plan, book and manage their trips across
rail, air, buses and hotels.

We have the highest app usage among OTAs with 83 million Monthly Active Users cumulatively across our apps,
as per data.ai in September 2023. We were also the fastest growing OTA in terms of app downloads, with 4.9
million monthly app downloads as per data.ai in September 2023, which was more monthly app downloads than
other OTAs in that month. (Source: F&S Report)

Our expenses on technology and related costs for the Fiscals 2021, 2022 and 2023 and nine months ended
December 31, 2022 and December 31, 2023, along with percentages of such expenses against the revenue from
operations during such periods/ years, were as follows:

Particul Fiscal 2021 Fiscal 2022 Fiscal 2023 Nine months Nine months
ars ended December ended December
31, 2022 31, 2023
Amou % Amou % Amou % Amou % Amou %
nt X against nt R against nt R against nt R against nt R against
in revenue in revenue in revenue in revenue in revenue
millio from millio from millio from millio from millio from
n) operatio n) operatio n) operatio n) operatio n) operatio
ns ns ns ns ns
Expenses 62.71 463 156.49 412 223.02 445 165.94 455 212.65 4.33
on
technolo
gy and
related
costs

This is disclosed under technology and related cost in “Financial Statements — Restated Financial Statements —
Annexure VII: Note 31 — Restated Consolidated Statement of Other Expenses” on page 347.

We continue to identify and anticipate the needs of users and deliver value-added products and services as well
as improve operating leverage by using deep tech and artificial intelligence based technologies such as our recently
launched Al based travel planning tool ixigo PLAN. We are continually upgrading and improving our existing
technology infrastructure. We test and expand the capacity of our servers so we are prepared to provide users with
uninterrupted access to our platform during periods with high levels of user traffic, such as when we are offering
promotions. As we scale up, we will also need to increase investments in performance improvements, redundancy,
data warehousing, business intelligence and data privacy. In addition, we will need to adapt and expand our cloud
infrastructure, technology and capabilities to cater to other business lines, including new products or services that
we may launch in the future.

Our OTA platforms are hosted on external cloud servers, which provide reliability and security and can be scaled
with limited additional investment to handle increased traffic and complexity of products, helping us maintain
adequate capacity. The number of transactions conducted through our OTA platforms as follows:

Particulars Financial Year Financial Year Financial Year Nine months Nine months
ended March 31, ended March 31, ended March 31, ended ended

2021 2022 2023 December 31, December 31,
2022 2023

Number of 8.56 41.65 49.07 36.47 42.00

transactions
conducted through
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Particulars Financial Year Financial Year Financial Year Nine months Nine months

ended March 31, ended March 31, ended March 31, ended ended
2021 2022 2023 December 31, December 31,
2022 2023

our OTA platforms
(in million)

We have also developed a cloud-based scalable technology that can be efficiently upgraded to allow for an
increase in user traffic and transactions. As of December 31, 2023, our platforms have the capability to auto-scale
to over 15.06 billion queries per month. We test and expand the capacity of our servers so we are prepared to
provide users with uninterrupted access to our platform during periods with high levels of user traffic, such as
when we are offering promotions For further details, see “Our Business - Technology Infrastructure” on page
243.

Our expenses on cloud infrastructure and technology for Financial Years ended March 31, 2021, March 31, 2022,
March 31, 2023 and the nine months ended December 31, 2022 and December 31, 2023, along with percentages
of such expenses against the revenue from operations during such periods/ years, were as follows:

Particulars Financial Year Financial Year Financial Year Nine months Nine months
ended March 31, ended March 31, ended March 31, ended December  ended December
2021 2022 20223 31, 2022 31, 2023
Amou % Amou % Amou % Amou % Amou %
nt R against nt(®  against nt X against nt X against nt X against
in revenue in revenue in revenue in revenue in revenue

millio from millio from millio from millio from millio from
n) operatio n) operatio n) operatio n) operatio n) operatio
ns ns ns ns ns

Expenses 29.75 2.19 75.06 1.98 105.88 2.11 78.31 2.15 93.31 1.90
on cloud
infrastruct
ure and
technology

Our Company has entered into an agreement dated April 28, 2023 with a technology solution provider by way of
which, our Company has made an annual financial commitment to make fixed payments of USD 2,510,000 per
contract year (plus any accrued shortfall amount from the previous year) for five consecutive years starting from
May 1, 2023 (such commitment is in USD. The conversion rate as of December 31, 2023 is USD 1.00 =X 73.50)
(Source: www.fhil.org) and the aggregate amount payable under the agreement is USD 12,550,000 for a period
of five years. Our Company makes monthly payments to such technology solution provider depending on the rate
of usage of their cloud service. Pursuant to this commitment, our Company uses the cloud service provided by
such technology service provider for the purposes of the cloud storage, cloud computing, content delivery network
and enhancing of our cloud security. Such cloud service assists in improving cloud security posture management.
This allows us to monitor our risk and compliance and make an in-depth assessment of the cloud environment to
maximise our security coverage.

We intend to utilize an aggregate amount of up to ¥ 258.00 million amounting to [e]% of the Net Proceeds in
Financial Years ended March 31, 2025 and March 31, 2026 for meeting our financial commitments made under
the agreement set out above. While the commitment pursuant to the above-mentioned agreement is for USD
2,510,000 per contract year (plus any accrued shortfall amount from the previous year), for any additional amounts
to be paid towards such commitment, we may explore a range of options including utilising our internal accruals.

Our Board of Directors, pursuant to its resolution dated February 12, 2024 has approved the proposed investment
by our Company in cloud infrastructure and technology.

(3) Funding inorganic growth through acquisition and other strategic initiatives and general corporate
purposes

We expect to utilize T [®] million of the Net Proceeds towards funding inorganic growth through unidentified

acquisitions and other strategic initiatives and general corporate purposes shall not exceed 35% of the Gross
Proceeds. Further, the amount utilized for funding inorganic growth through acquisitions and other strategic
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initiatives shall not exceed 25% of the Gross Proceeds. In addition, the amount to be utilized towards general
corporate purposes alone shall not exceed 25% of the Gross Proceeds.

(a) Funding inorganic growth through unidentified acquisitions and other strategic initiatives

We seek to continue expanding our travel offerings beyond train, bus, flight and hotels, to include tours, holiday
packages, activities, experiences, travel insurance, and ancillary services related to the travel industry. We intend
to expand into these new verticals through strategic partnerships and acquisitions. By diversifying into new travel-
related verticals, we seek to be able to attract more users to our OTA platforms, increase user engagement and
serve as a comprehensive ‘one-stop’ travel solution. In addition to growing our business organically, we have in
the past and may continue to pursue targeted acquisitions or investments that complement our service and
technology offerings, strengthen or establish our presence in our target market or help us gain access to new
markets, technology and teams. Our acquisitions, investments and partnerships, together with our technology
platforms comprise a travel ecosystem that seeks to solve the needs of travelers across the planning, booking and
trip management stages of a trip, improve our ability to offer better diversity of supply, help us achieve economies
of scale, as well as build significant cost synergies across the group. We expect to continue to evaluate strategic
partnerships, investments and acquisitions in the future. Any such potential future
investments/acquisitions/partnerships shall be undertaken by us in order to introduce new travel offerings, or to
augment our existing offerings through enhanced technological capabilities, or to expand into new travel verticals,
or to gain access to a larger customer base for our offerings, or to gain access to technology or intellectual property
or to complement/support our existing travel offerings. For further details, see “Our Business — Our Strategies —
Drive value creation through selective strategic partnerships and acquisitions” on page 230.

We have benefited significantly from the acquisitions and investments undertaken by us in the past. The table
below summarizes the acquisitions and investments that we have undertaken or made in the past and our
shareholding (as applicable) as on the date of this Draft Red Herring Prospectus. For further details including the
consideration paid by us for these acquisitions, see “Our Business” on page 214 and “History and Certain
Corporate Matters — Details regarding material acquisitions or divestments of business/undertakings, mergers,
amalgamation, any revaluation of assets, etc., in the last 10 years” on page 257.

S. Name of Nature of Percentage of Country of Financial Acquisition/ investment
No. entity investment shareholding incorporation  year of rationale and benefits
(%) acquisition accrued
1. Confirm By way of share  Not applicable India 2021 Acquisition to leverage
Ticket” purchase from the our Company’s and
then existing Confirm Ticket’s
shareholders  of combined user bases,
Confirm Ticket resources and technical
expertise towards

enhancing and expanding
our train-related offerings

2. AbhiBus™ By way of  Not applicable 2022 Acquisition to leverage
acquiring our Company’s and
AbhiBus’ AbhiBus’ combined user
business bases, resources and
undertaking on a technical expertise
slump sale basis towards enhancing and
expanding our bus-related
offerings
3. FreshBus By way of 41.40 2023 Investment to leverage
subscription to the synergies on our bus-
shares of related offerings
FreshBus

*As of the date of this Draft Red Herring Prospectus, pursuant to the Scheme of Amalgamation, Confirm Ticket, our erstwhile subsidiary, has
amalgamated with our Company. For details, see “History and Certain Corporate Matters — Details regarding material acquisitions or
divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc., in the last 10 years — Amalgamation of
Confirm Ticket with our Company ” on page 257.

“Pursuant to the Business Transfer Agreement, our Company acquired the business of AbhiBus relating to relating to its website and apps
for booking of bus, train and hotels rooms in India. For details, see “History and Certain Corporate Matters — Details regarding material
acquisitions or divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc., in the last 10 years —
Acquisition of AbhiBus’ business undertaking on a slump sale basis” on page 257.

The amount to be utilised towards funding inorganic growth through acquisition and other strategic initiatives is
based on our management’s current estimates and budgets, and our Company’s historical acquisitions and strategic
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investments and partnerships, and other relevant considerations. The actual deployment of funds will depend on
a number of factors, including the timing, nature, size and number of acquisitions or strategic initiatives proposed,
as well as general macro or micro-economic factors affecting our results of operation, financial condition and
access to capital.

Our investment rationale/strategic intent is primarily guided by the identification of viable targets for prospective
investments/acquisitions/partnerships. We may identify and evaluate potential targets for strategic investments,
acquisitions and partnerships, based on a number of factors, including, in particular, the benefit intended to be
derived by us from such investment/acquisition/partnership. The nature of such benefit may include our gaining:
(i) domain expertise and operating experience in markets that we operate in or wish to expand into; (ii) strategic
compatibility or synergy with our existing businesses; (iii) additional or enhanced products and services in order
to expand, diversify and/or improve our offerings; (iv) strengthening our market share in existing markets or
establishing presence in new markets (including additional geographical regions); and (v) access to technology
infrastructure and capabilities, including ones which supplement or complement our existing infrastructure. Our
Company’s strategic investment rationale/intent shall also take into consideration other factors, including, but not
limited to, (i) the identity of and compatibility with the proposed counter-party/partner, (ii) the timing,
valuation/pricing and other specific terms for such proposed transaction, (iii) the technology and intellectual
property that we may need access to, (iv) domain skill sets or specific competencies that we may wish to add to
our team, (V) existing competition, market opportunity and prevailing conditions in the relevant markets (including
geographical regions), and (vi) our overall business plan(s). Our acquisition strategy is primarily driven by our
Board of Directors. Such potential future investments/acquisitions/partnerships may be undertaken in India or
overseas, or both. Such potential future investments/acquisitions/partnerships may be undertaken by way of
acquisition of controlling or minority stake, business acquisitions, strategic investments, brand acquisitions,
partnerships, technology/intellectual property acquisitions or other modes, or a combination thereof.

The process of undertaking any investment/acquisition/partnership commences with the identification of
prospective investments/acquisitions/partnerships based on the factors discussed above. Subsequent to such
identification, we assess the potential target and the proposed investment, from the perspective of alignment with
our strategic investment rationale (as described above). Such assessment is intended to be comprehensive, and
typically involves detailed due diligence being undertaken by us on the potential target, and subsequently
negotiating and finalizing definitive agreements towards such investment/acquisition/partnership. We typically
engage external advisors and consultants to assist us in the process of such acquisition, with whom (and with the
potential target) we enter into customary non-disclosure agreements. We may be required at various stages of the
process, to procure: (i) corporate authorizations and approvals of corporate actions by way of Board and
Shareholder resolutions, (ii) applicable judicial/regulatory approvals, such as from the National Company Law
Tribunal and/or the Competition Commission of India, and (iii) financing, including by way of raising of capital
or borrowings/financial assistance from banks/financial institutions. Any such investment/acquisition/partnership
process will be undertaken in accordance with applicable law.

The above factors will also determine the form of investment for these potential acquisitions or strategic initiatives,
i.e., whether they will involve equity, debt or any other instrument or combination thereof. At this stage, our
Company cannot determine whether the form of investment will be equity, debt or any other instrument or
combination thereof. As on the date of this Draft Red Herring Prospectus, other than the portion of the Net
Proceeds allocated towards this object of the Offer, our Company has not sourced any financing or entered into
any arrangement towards financial leverage for any such future acquisitions or other strategic initiatives. The
portion of the Net Proceeds allocated towards this object of the Offer may not be the total value or cost of any
such strategic initiatives, but is expected to provide us with sufficient financial leverage to enter into binding
agreements. In the event that there is a shortfall of funds required for such acquisitions or other strategic initiatives,
such shortfall shall be met out of the portion of the Net Proceeds allocated for general corporate purposes or we
may explore a range of options including utilising our internal accruals. See “Risk Factors - We propose to utilize
a portion of the Net Proceeds to undertake inorganic growth for which the target may not be identified. In the
event that our Net Proceeds to be utilised towards inorganic growth initiatives are insufficient for the cost of
our proposed inorganic acquisition, we may have to seek alternative forms of funding.” on page 50.

(b) General corporate purposes
The Net Proceeds will first be utilized for the each of the other objects as set out in this section. Subject to this,
our Company intends to deploy any balance left out of the Net Proceeds towards general corporate purposes, as

approved by our management, from time to time, subject to (i) such utilization for general corporate purposes not
exceeding 25% of the Gross Proceeds, and (ii) the cumulative amount to be utilized for general corporate purposes
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and our object of ‘Funding inorganic growth through acquisitions and other strategic initiatives’ shall not exceed
35% of the Gross Proceeds, in compliance with SEBI ICDR Regulations.

Such general corporate purposes may include, but are not restricted to, (i) strategic initiatives such as expansion
into new business lines such as hotels and travel packages, (ii) funding growth opportunities; (iii) strengthening
marketing capabilities and brand building; (iv) rental and administrative expenses; (v) meeting ongoing general
corporate contingencies; (vi) employee and other personnel expenses; and (vii) any other purpose, as may be
approved by our Board or a duly constituted committee thereof from time to time, subject to compliance with
applicable law, including provisions of the Companies Act.

The allocation or quantum of utilization of funds towards the specific purposes described above will be determined
by our Board, based on our business requirements and other relevant considerations, from time to time. Our
management, in accordance with the policies of the Board, shall have the flexibility in utilizing surplus amounts,
if any.

Means of finance

Fund requirements for the Objects as set out at “- Net Proceeds” on page 130, are proposed to entirely be funded
from the Net Proceeds and internal accruals. Accordingly, we confirm that there is no need for us to make firm
arrangements of finance under Regulation 7(1)(e) read with Paragraph 9(C)(1) of Part A of Schedule VI of the
SEBI ICDR Regulations. In case of a shortfall in the Net Proceeds or any increase in the actual utilisation of funds
earmarked for the Objects, our Company may explore a range of options including utilizing our internal accruals.

Offer related expenses
The total expenses of the Offer are estimated to be approximately X [®] million.

The expenses of this Offer include, among others, listing fees, selling commission and brokerage, fees payable to
the BRLMs, fees payable to legal advisors, fees payable to the Registrar to the Offer, Escrow Bank(s) and Sponsor
Banks to the Offer, processing fee to the SCSBs for processing application forms, brokerage and selling
commission payable to members of the Syndicate, Registered Brokers, RTAs and CDPs, printing and stationery
expenses, advertising and marketing expenses and all other incidental and miscellaneous expenses for listing the
Equity Shares on the Stock Exchanges.

Except for (a) listing fees which will be borne by our Company; and (b) fees and expenses in relation to the legal
counsels to the Selling Shareholders which shall be borne by the respective Selling Shareholders, all Offer
expenses will be shared, upon successful completion of the Offer, between our Company and the Selling
Shareholders in proportion to the Equity Shares issued and allotted by our Company in the Fresh Issue and the
Equity Shares sold by each of the Selling Shareholders in the Offer for Sale, respectively, and in accordance with
applicable law including Section 28(3) of the Companies Act 2013. Any such Offer expenses paid by our
Company on behalf of the Selling Shareholders in the first instance will be reimbursed to our Company, by the
Selling Shareholders jointly and severally, to the extent of its respective proportion of Offer related expenses upon
the successful completion of the Offer. Further, the expenses related to the portion of the Offer for Sale shall be
deducted from the Offer proceeds and only the balance amount shall be paid to the Selling Shareholders in the
proportion to the Offered Shares sold by the respective Selling Shareholders. In the event of withdrawal or
postponement of the Offer or if the Offer is not successful or consummated or is abandoned for any reason, all
costs and expenses (including all applicable taxes) with respect to the Offer shall be shared between: (a) our
Company, and (b) the Selling Shareholders, to the extent of and in proportion to the number of Equity Shares
proposed to be issued and Allotted by the Company pursuant to the Fresh Issue and offered for sale by each of the
Selling Shareholders in the Offer for Sale respectively.

The estimated Offer expenses are set forth in the table below.

(Z in million)
Activity Estimated As a % of the As a % of the
expenses” total estimated  total Offer size
Offer expenses
Fees payable to the BRLMs and commissions (including [®] [e] [e]
underwriting commission, brokerage and selling commission)
Commission/processing fee for SCSBs, Sponsor Banks and [e] [e] [e]

Bankers to the Offer. Brokerage, underwriting commission and
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0]

(if)

Activity Estimated As a % of the As a % of the
expenses” total estimated  total Offer size
Offer expenses

selling commission and bidding charges for Members of the
Syndicate, Registered Brokers, RTAs and CDPs()®)

Fees payable to the Registrar to the Offer [®] [e] [e]
Advertising and marketing expenses [e] [e] [e]
Fees to regulators, including Stock Exchanges [e] [e] [e]

Fees payable to other parties, including but not limited to
Statutory Auditors, Independent Chartered Accountant and
industry report provider

Others [e] [e] [e]
(i) Listing fees, SEBI, BSE and NSE processing fees, book
building software fees and other regulatory expenses;
(i) Printing and distribution of stationery;
(iii) Fees payable to legal counsels; and
(iv) Miscellaneous.
Total estimated Offer expenses [e] [e] [e]

* Offer expenses include goods and services tax, where applicable. Offer expenses will be incorporated at the time of filing of the Prospectus.
Offer expenses are estimates and are subject to change.

(1) Selling commission payable to the SCSBs on the portion for Retail Individual Investors, Eligible Employees and
Non-Institutional Investors which are directly procured and uploaded by the SCSBs, would be as follows:

Portion for Retail Individual Investors [0]% of the Amount Allotted* (plus applicable taxes)
Portion for Eligible Employees [®]% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Investors [®]% of the Amount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. Selling commission payable to
the SCSBs will be determined on the basis of the bidding terminal 1D as captured in the Bid Book of BSE or NSE. No processing
fees shall be payable to the SCSBs on the applications directly procured by them.

(2) Processing fees payable to the SCSBs on the portion for Retail Individual Investors, Eligible Employees and Non-
Institutional Investors (excluding applications made by UPI Bidders) which are procured by the members of the
Syndicate/sub-Syndicate/Registered Brokers/RTAs/CDPs and submitted to SCSBs (including 3-in-1 type accounts —
linked online trading, demat and bank account) for blocking, would be as follows:

Portion for Retail Individual Investors, Eligible Employees | < /e//- per valid Bid cum Application Form (plus
and Non-Institutional Investors* applicable taxes)

* Processing fees payable to the SCSBs for capturing Syndicate Member/Sub-syndicate (Broker)/Sub-broker code on the ASBA
Form for Non-Institutional Investors and Qualified Institutional Buyers with Bids above ¥ 500,000 would be < [®]/- plus
applicable taxes, per valid application

(3) Selling commission on the portion for Retail Individual Investors, Eligible Employees and Non-Institutional
Investors (with an application size of up to < 500,000) which are procured by Members of the Syndicate (including
their sub-Syndicate Members), RTAs and CDPs or for using 3-in-1 type accounts - linked online trading, demat and
bank account provided by some of the Registered Brokers which are Members of the Syndicate (including their Sub-
Syndicate Members) would be as follows:

Portion for Retail Individual Investors [®]% of the Amount Allotted* (plus applicable taxes)
Portion for Eligible Employees [0]% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Investors [0]% of the Amount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
The selling commission payable to the Syndicate/sub-Syndicate Members will be determined as follows:

For Retail Individual Investors, Eligible Employees and Non-Institutional Investors (with an application size of up to ¥
500,000), on the basis of the application form number/series, provided that the application is also bid by the respective
Syndicate/sub-Syndicate Member. For clarification, if a Syndicate ASBA application (i.e. non-UPI application other than
3-in-1 type application) on the application form number/series of a Syndicate/sub-Syndicate Member, is bid by an SCSB,
the selling commission will be payable to the SCSB and not the Syndicate/Sub-Syndicate Member.

For Non-Institutional Investors (with an application size above ¥ 500,000), Syndicate ASBA Form bearing SM Code &
Sub-Syndicate Code of the application form submitted to SCSBs for Blocking of the Fund and uploading on the Stock
Exchanges platform by SCSBs. For clarification, if a Syndicate ASBA application on the application form number/series
of a Syndicate/Sub-Syndicate Member, is bid by an SCSB, the Selling Commission will be payable to the Syndicate/Sub-
Syndicate members and not the SCSB.
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Uploading Charges:

(i) Bid uploading charges payable to Members of the Syndicate (including their sub-Syndicate Members) on the
applications made using 3-in-1 accounts would be ¥ [®]/- plus applicable taxes, per valid application bid by
the Syndicate (including their sub-Syndicate members).

(i) Bid uploading charges payable to SCSBs on the QIB Category and Non-Institutional Investors (excluding
applications made by UPI Bidders using the UPI Mechanism) which are procured by the Syndicate/sub-
Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSBs for blocking and uploading would be % [e]/-
per valid application (plus applicable taxes).

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the
basis of the bidding terminal ID as captured in the bid book of BSE or NSE.

Selling commission/uploading charges payable to the Registered Brokers, RTAs and CDPs on the portion for Retail Individual
Investors, Eligible Employees and Non-Institutional Investors through UPI Mechanism.
Portion for Retail Individual Investors, Eligible Employees | < /e//- per valid Bid cum Application Form (plus applicable
and Non-Institutional Investors* taxes)
* Based on valid applications

(4) Uploading charges/processing fees for applications made by UPI Bidders using the UPI Mechanism would be as
under:

Members of the Syndicate/RTAs /CDPs (uploading Z [e]/- per valid application (plus applicable taxes)
charges)
Sponsor Bank Z [e]/- pervalid Bid cum Application Form (plus applicable
taxes)

[®] will also be entitled to a one time escrow management fee of
Z[e]/-

The Sponsor Bank shall be responsible for making payments to
the third parties such as remitter bank, NPCI and such other
parties as required in connectionwith the performance of its
duties under the SEBI circulars, the agreements and other
applicable laws.

Sponsor Bank < [e]/- pervalid Bid cum Application Form (plus applicable
taxes)

[®] will also be entitled to a one time escrow management fee of

Z[e]/-.

The Sponsor Bank shall be responsible for making payments to
the third parties such as remitter bank, NPCI and such other
parties as required in connection with the performance of its
duties under the SEBI circulars, the agreements and other
applicable laws.

The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only
after such banks provide a written confirmation on compliance with SEBI circular no:
SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated June 2, 2021 read with SEBI circular no:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and such payment shall be made in
compliance with SEBI circular no: SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI circular
no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022.

Interim use of funds

Pending utilization for the purposes described above, we undertake to temporarily invest the funds from the Net
Proceeds only with scheduled commercial banks included in the second schedule of the Reserve Bank of India
Act, 1934, as amended. In accordance with Section 27 of the Companies Act 2013, our Company confirms that it
shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any other listed company or
for any investment in the equity markets.
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Bridge loan

Our Company has not raised any bridge loans from any banks or financial institutions, which are proposed to be
repaid from the Net Proceeds.

Monitoring of utilization of funds

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company shall appoint a Monitoring
Agency for monitoring the utilisation of Net Proceeds prior to the filing of the Red Herring Prospectus, as our size
of the Offer (excluding the Offer for Sale by the Selling Shareholders) is more than % 1,000 million, in accordance
with Regulation 41 of the SEBI ICDR Regulations. Our Audit Committee and the Monitoring Agency will monitor
the utilisation of the Net Proceeds including in relation to the utilisation of the Net Proceeds towards general
corporate purposes) and the Monitoring Agency shall submit the report required under Regulations 41(2) of the
SEBI ICDR Regulations, on a quarterly basis, until such time as the Net Proceeds, have been utilised in full in
accordance with the Monitoring Agency Agreement. Our Company undertakes to place the report(s) of the
Monitoring Agency on receipt before the Audit Committee without any delay. Our Company will disclose and
continue to disclose, till the time any part of the Fresh Issue proceeds remains unutilised, the utilisation of the Net
Proceeds, including interim use under a separate head in its balance sheet for such fiscal periods as required under
the SEBI ICDR Regulations, the SEBI Listing Regulations and any other applicable laws or regulations, clearly
specifying the purposes for which the Net Proceeds have been utilised. Our Company will also, in its balance
sheet for the applicable fiscal periods, provide details, if any, in relation to all such Net Proceeds that have not
been utilised, if any, of such currently unutilised Net Proceeds. Further, our Company, on a quarterly basis, shall
include the deployment of Net Proceeds under various heads, as applicable, in the notes to our financial results.
Such heads will include an item by item description for all the expense heads and sub-heads disclosed under each
of the objects of the Offer, as set out in this Draft Red Herring Prospectus. Further, as our Company intends to
utilize a portion of the Net Proceeds towards any inorganic growth through acquisition and other strategic
initiatives, details pertaining to such acquisitions, as and when undertaken, will be published on the website of
our Company and will be disclosed to the Stock Exchanges in accordance with Regulation 30 and Part A of
Schedule I11, of the SEBI Listing Regulations. The statement shall be certified by the Statutory Auditors of our
Company and such certification shall be provided to the Monitoring Agency on a quarterly basis. Our Company
shall furthermore provide details/information/certifications obtained from the Statutory Auditors on the utilization
of the Net Proceeds to the Monitoring Agency.

Pursuant to Regulation 32(3) and Part C of Schedule 11, of the SEBI Listing Regulations, our Company shall, on
a quarterly basis, disclose to the Audit Committee the uses and applications of the Net Proceeds. Subject to
applicable laws including SEBI Listing Regulations, on an annual basis, our Company shall prepare a statement
of funds utilised for purposes other than those stated in this Draft Red Herring Prospectus and place it before the
Audit Committee and make other disclosures as may be required until such time as the Net Proceeds remain
unutilised. Such disclosure shall be made only until such time that all the Net Proceeds have been utilised in full.
Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to
the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual utilisation of
the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated at “~-Requirement of funds” on page
130; and (ii) details of category wise variations in the actual utilisation of the proceeds of the Fresh Issue from the
objects of the Fresh Issue as stated at “~-Requirement of funds” on page 130.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act 2013, our Company shall not vary the Objects of
the Offer unless our Company is authorized to do so by way of a special resolution of its Shareholders and such
variation will be in accordance with the applicable laws including the Companies Act 2013 and the SEBI ICDR
Regulations. In addition, the notice issued to the Shareholders in relation to the passing of such special resolution
shall specify the prescribed details and be published in accordance with the Companies Act 2013.

Appraising entity

None of the Objects of the Fresh Issue for which the Net Proceeds will be utilized have been appraised by any
bank/financial institution.
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Other confirmations

Except to the extent of any proceeds received pursuant to the sale of Offered Shares proposed to be sold in the
Offer by the Selling Shareholders, no part of the proceeds of the Offer will be paid by our Company to our
Directors, Key Managerial Personnel, members of the Senior Management or Group Company.

Our Company has not entered into and is not planning to enter into any arrangement/ agreements with any of our
Directors, Key Managerial Personnel, members of the Senior Management or Group Company in relation to the
utilisation of the Net Proceeds. Further, there are no material existing or anticipated interest of such individuals
and entities in the objects of the Offer except as set out above.

The Net Proceeds shall not be used for lending, or for financing transactions with any related parties of our

Company. The Net Proceeds shall be maintained by our Company in a separate account to be monitored by the
Monitoring Agency, until utilization in accordance with the SEBI ICDR Regulations.

143



BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by our Company, in consultation with the BRLMSs, and in
accordance with the SEBI ICDR Regulations, on the basis of assessment of market demand for the Equity Shares
offered through the Book Building Process and quantitative and qualitative factors as described below. The face
value of the Equity Shares is X 1 each and the Offer Price is [®] times the face value at the lower end of the Price
Band and [e] times the face value at the higher end of the Price Band. Certain financial information included
herein is derived from our Restated Financial Statements. Investors should also refer to the sections “Risk
Factors”, “Our Business”, “Financial Statements” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 30, 214, 288 and 383, respectively, to have an informed view
before making an investment decision.

l. Qualitative Factors
Some of the qualitative factors which form the basis for computing the Offer Price are set forth below:

e We are a leading OTA for the ‘next billion user’ with the highest Monthly Active Users for mobile apps
across all key OTAs as of September 30, 2023; (Source: F&S Report)

e We are a technology-focused company. Technology forms the basis for our operating leverage and is
instrumental in achieving significant efficiencies in our business processes and operations. We use artificial
intelligence, data science and machine learning to transform our travel information and crowd-sourced data
into business intelligence that enhances our travel offerings and improves our operating efficiency;

e  We have established consumer travel brands built with user-first approach;

e We have a diversified business model with high operating leverage and organic flywheel; and

e We have an experienced management team with lean organization structure.

For further details, see “Risk Factors” and “Our Business — Our Strengths” on pages 30 and 223, respectively.
1. Quantitative Factors

Certain information presented below relating to our Company is based on or derived from the Restated Financial
Statements. For details, see “Financial Statements” on page 288.

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:
1. Basic and diluted earnings per Equity Share (“EPS”):

As derived from the Financial Statements:

Financial Year ended Basic EPS () Diluted EPS ) Weight
March 31, 2023 0.58 0.57 3
March 31, 2022 (0.66) (0.66) 2
March 31, 2021 0.25 0.25 1
Weighted Average 0.11 0.11
Nine months ended December 31, 2023" 1.80 1.75
Nine months ended December 31, 2022" 0.46 0.45

* Not annualised.

Notes:

Both basic EPS and diluted EPS have been calculated in accordance with the Indian Accounting Standard (Ind AS) 33 (earnings

per share). The face value of Equity Shares of our Company is 1.

1. The ratios have been computed as below:

a. Basic earnings per share (%) = Restated Net profit/loss attributable to equity shareholders / weighted average number of
shares outstanding during the year.

b. Diluted earnings per share (3) = Restated Net profit/loss attributable to equity shareholders / weighted average number
of dilutive equity shares

2. The weighted average basic and diluted EPS is a product of basic and diluted EPS and respective assigned weight, dividing
the resultant by total aggregate weight.

3. Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year adjusted by
the number of equity shares issued during the year multiplied by the time weighting factor. The time weighting factor is the
number of days for which the specific shares are outstanding as a proportion of total number of days during the year.

4. For Fiscal 2022, employee stock option were excluded from the calculation of diluted weighted average number of ordinary
shares as their effect would have been anti-dilutive.

5. Bonus Equity Shares issued on August 6, 2021 have been considered in computation of above EPS for all the years/periods in
accordance with the Ind AS-33 (i.e. 172,125,717 bonus Equity Shares for Fiscal 2021).
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6. Equity Shares issued on conversion of Preference Shares on October 26, 2021 have been considered in the calculation of basic
and diluted earning per share for all the years/ periods in accordance with Ind AS 33 (i.e. 117,052,800 Equity Shares for
Fiscal 2021).

Price/Earning (“P/E”) ratio in relation to the Price Band of X [e] to X [e] per Equity Share:

Particulars P/E at the Floor Price P/E at the Cap Price
(no. of times) (no. of times)”
Based on basic EPS for Financial Year 2023 [e] [e]
Based on diluted EPS for Financial Year 2023 [e] [e]

*To be updated at the price band stage.

Industry Peer Group P/E ratio

Particulars P/E ratio
Highest 244.13
Lowest 61.83
Average 152.98

Note: The highest and lowest industry P/E shown above is based on the peer set provided below under “Comparison with listed
industry peers”. The industry average has been calculated as the arithmetic average P/E of the peer set provided below. For
further details, see “- Comparison with listed industry peers” below.

Average Return on Net Worth (“RoNW”)

As derived from the Financial Statements:

Financial Year ended RoNW (%) Weight
March 31, 2023 5.74 3
March 31, 2022 (7.15) 2
March 31, 2021 24.13 1
Weighted Average 4,51
Nine months ended December 31, 2023" 15.26
Nine months ended December 31, 2022" 4.65

* Not annualised.

Notes:

e Return on Net Worth (%) = restated total comprehensive income for the year attributable to the equity shareholders of the
Company divided by restated net worth at the end of the year/period

e Net Worth = Equity attributable to equity holders of the Parent

e  The weighted average return on net worth is a product of return on net worth and respective assigned weight, dividing the
resultant by total aggregate weight.

Net Asset Value per Equity Share

NAV per Equity Share Amount (%)

As at December 31, 2023 11.43
As at March 31, 2023 9.79
After the Issue

- At the Floor Price [o]

- At the Cap Price [o]

At Offer Price [e]

Notes:

. The Company has elected to provide the impact of puttable instruments and accordingly these have been considered in the
calculation of weighted average number of equity shares adjusted for the effect of dilution.

. For the period/year ended December 31, 2023: Nil (December 31, 2022 : Nil, March 31, 2023 : Nil, March 31 2022 :
12,858,516 and March 31, 2021: Nil) employee stock option were excluded from the calculation of diluted weighted average
number of ordinary shares as their effect would have been anti-dilutive.

. Pursuant to approval by our Board and Shareholders vide their resolutions dated August 3, 2021 and August 5, 2021
respectively, the Company has issued bonus shares in the ratio of 1:399. As per Ind AS 33 — Earning per Share, the EPS of
the Company for the period ended December 31, 2023 and for all the periods presented has been computed / adjusted after
considering the bonus issue.

Comparison of Accounting Ratios with listed industry peers

Set forth below is a comparison of our accounting ratios with our listed peer group as identified in accordance
with the SEBI ICDR Regulations for Fiscal 2023:
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Closing EPS })
Face price on NAV
Total_ value @ February (per RoNW
Name of Company Income (in X . . P/E 5
million) per 13, Basic  Diluted share) (%)
share) 2024 (in ®
3)
Le Travenues Technology g 175 73 1 N.A. 058 057 979 NA 574
Limited
Listed peers®
Basy ~Trip  Planners ;a1 08 1 47.61 077 077 213 6183 3621
Limited
Yatra Online Limited 3,974.65 1 168.45 0.69 0.69 1480 244.13 4.50
Notes:
1. Financial information for Easy Trip Planners Limited is on a consolidated basis and sourced from the audited financial
statements of the relevant companies for Financial Year 2023, as available on the websites of the Stock Exchanges.
2. Yatra Online Limited was listed on September 28, 2023. Financial information is derived from the restated consolidated
financial information as of and for the Financial Year 2023 sourced from its prospectus dated September 21, 2023.
3. Basic EPS and Diluted EPS refers to the basic EPS and diluted EPS sourced from the financial statements of the respective peer
group companies for the Financial Year 2023.
4. P/E Ratio has been computed based on the closing market price (February 13 ,2024) of equity shares on BSE, divided by the
Diluted EPS provided under Note (3) above.
5. Net Asset Value per Equity Share () = Net worth at the end of the year/ Total number of equity shares outstanding at the end
of the year
6. Return on Net Worth (%) = Net profit/loss after tax/ Net worth at the end of the year
7. N.A. — Not Applicable

1. Key Performance Indicators

The table below sets forth the details of KPIs that our Company considers as having a bearing for arriving at the
basis for Offer Price. The KPIs set forth below, have been approved and verified by the Audit Committee pursuant
to its resolution dated February 12, 2024. Further the Audit Committee has on February 12, 2024 taken on record
that other than the KPIs set out below, our Company has not disclosed any other KPIs during the three years
preceding this Draft Red Herring Prospectus with its investors. The KPIs disclosed below have been used
historically by our Company or are relevant to understand and analyze the business performance, which in result,
help it in analyzing the growth of various verticals in comparison to our Company’s listed peers. Additionally, the
KPIs have been certified by way of certificate dated February 14, 2024 issued by Sampat & Mehta, Chartered
Accountants, who hold a valid peer review certificate from ICAI. The certificate dated February 14, 2024, issued
by Sampat & Mehta, Chartered Accountants has been included in “Material Contracts and Documents for
Inspections” on page 508.

The Bidders can refer to the below-mentioned KPIs, being a combination of financial and operational metrics, to
make an assessment of our Company’s performance and make an informed decision.

Details of our KPls as at and for the nine months ended December 31, 2023 and December 31, 2022 and Financial
Years ended March 31, 2023, March 31, 2022 and March 31, 2021 are set out below:

Key Unit Financial Financial Financial Nine months Nine months

performance Year ended Year ended Year ended ended ended

indicators March 31, March 31, March 31, December 31, December 31,
2021 2022 2023 2022 2023

Monthly Numbers  in

Active Users  Million 21.59 44.20 62.83 62.01 77.04

Gross % Million

Transaction 21,532.97 56,152.49 74,524.30 54,625.81 75,929.25

Value

Revenue ¥ Million

from 1,355.66 3,795.80 5,012.50 3,643.08 4,910.21

Operations

Gross % Million 1,588.44 4,515.12 6,405.47 4,676.33 6,245.15

Revenue

EBITDA % Million 61.43 (69.54) 450.45 298.27 343.17

EBITDA % % 4.44% (1.81%) 8.70% 7.88% 6.90%

Our Company shall continue to disclose the KPIs disclosed hereinabove in this section on a periodic basis, at least
once in a year (or for any lesser period as determined by the Board of our Company), for a duration of one year
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after the date of listing of the Equity Shares, or until the utilization of Offer Proceeds, whichever is later, on the
Stock Exchanges pursuant to the Offer, or for such other period as may be required under the SEBI ICDR
Regulations.

Comparison of Key Performance Indicators over time shall be explained based on additions or dispositions
to our business

Our Company has not made any additions or dispositions to its business during the nine months ended December
31, 2023 and Fiscals 2021, 2022 and 2023 except for the acquisition of Confirm Ticket (which has now
amalgamated with our Company pursuant to the Scheme of Amalgamation) and the business of AbhiBus. For
further details see “History and Certain Corporate Matters — Details regarding material acquisitions or
divestments of business/undertakings, mergers, amalgamation, any revalution of assets, etc., in the last 10
years” on page 257.

The acquisition of the Confirm Ticket (which has now amalgamated with our Company pursuant the Scheme of
Amalgamation) and the business of AbhiBus, has resulted in an increase our Monthly Active Users, Gross
Transaction Value, Revenue from Operations, Gross Revenue, EBITDA and EBITDA %.

For details of other business and operating metrics disclosed elsewhere in this Draft Red Herring Prospectus, see
“Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 214 and 383, respectively.

Explanation of the historic use of the Key Performance Indicators by our Company to analyze, track or
monitor the operational and/or financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to
review and assess our performance. The presentation of these KPIs is not intended to be considered in isolation
or as a substitute for the Restated Financial Statements. These KPIs may not be defined under Ind AS and are not
presented in accordance with Ind AS and hence, should not be considered in isolation or construed as an alternative
to Ind AS measures of performance or as an indicator of our performance, liquidity, profitability or results of
operations. Although these KPIs are not a measure of performance calculated in accordance with applicable
accounting standards, our Company’s management believes that it provides an additional tool for investors to use
in evaluating our ongoing operating results and trends.

KPI Explanation

Monthly Active Users This KPI helps in the evaluation of engagement of users with the company’s online platforms.
Gross Transaction This KPI provides scale of the business and tracks the total value of transactions done using
Value Company’s online OTA Platforms. total amount paid (including taxes, fees and service charges,

gross of all discounts) by users for the OTA services and products booked through us in the
relevant period. This KPI also helps the investor to understand the gross take rate earned by the
Company year over year from the different segments of revenue like Flight Ticketing, Train
Ticketing and Bus ticketing.

Revenue from Revenue from operations represents the scale of our business as well as provides information
Operations regarding our overall financial performance.
Gross Revenue This KPI helps track the revenue earned by our business before discounts and helps the investor
to understand gross take rate earned by the Company year over year.
EBITDA EBITDA helps in the evaluation of year-on-year operating performance of the Company
EBITDA % EBITDA margin provides information regarding the operational efficiency of the business.
(\VA Comparison of Key Performance Indicators with listed industry peers Set forth below is a

comparison of our KPIs with our peer group companies listed in India for the Financial Year ended
March 31, 2023:

S. Key performance Unit Le Travenues Easy Trip Yatra Online
No. indicators Technology Planners Limited
Limited Limited

1 Monthly Active Users Numbers in Million 62.83 NA NA
2 Gross Transaction Value % Million 74,524.30 NA NA
3 Revenue from Operations % Million 5,012.50 4,488.26 3,801.60
4 Gross Revenue Z Million 6,405.47 6,749.10 5,999.42
5 EBITDA % Million 450.45 1,913.00 510.88
6 EBITDA% % 8.70% 41.20% 13.44%
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Source: Details for industry peers have been sourced from the F&S Report. Details for our Company have been sourced or
derived from the Restated Financial Statements.

Monthly Active Users:

o Monthly Active Users is the number of unique devices (including, amongst others, laptops and mobile
phones) which have recorded at least one visit in a month to a page/ screen on our platforms cumulated
for all months in the given period divided by the number of months in that period.

o  The corresponding metric is not available for Easemytrip and Yatra.

Gross Transaction Value:

o For ixigo Group, Gross Transaction Value refers to the total amount paid (including taxes, fees and
service charges, gross of all discounts) by users for the OTA services and products.

o  The corresponding metric is not available for Easemytrip and Yatra.

Gross Revenue:

o  Gross Revenue represents Revenue from operations plus discounts/customer inducement cost, less
service costs.

o tis also referred to as “Adjusted Revenue” interchangeably.

EBITDA: Earnings before interest, tax, depreciation and amortization and is calculated as restated profit/loss for
the year/period plus tax expense, finance cost, depreciation and amortization expenses less exceptional items, share
of profit/loss of associate. EBITDA helps in the evaluation of year-on-year operating performance of a Company.

EBITDA %: EBITDA as a percentage of total income. EBITDA margin provides information regarding the
operational efficiency of the business.

The comparison is not a recommendation to invest/ disinvest in any entity, including our Company, and should not be construed
as investment advice within the meaning of any law or regulation, or used as a basis for any investment decision.

V.

1.

Weighted average cost of acquisition, Floor Price and Cap Price

Price per share of the Company (as adjusted for corporate actions, including split, bonus issuances)
based on primary issuances of Equity Shares or convertible securities (excluding Equity Shares
issued under Employee Stock Option Schemes and issuance of Equity Shares pursuant to a bonus
issue) during the 18 months preceding the date of this Draft Red Herring Prospectus, where such
issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company in
a single transaction or multiple transactions combined together over a span of rolling 30 days
(“Primary Issuances”)

Our Company has not issued any Equity Shares or convertible securities, excluding shares issued under
the Employee Stock Option Schemes, during the 18 months preceding the date of this Draft Red Herring
Prospectus, where such issuance is equal to or more that 5% of the fully diluted paid-up share capital of
our Company (calculated based on the pre-Offer capital before such transaction(s) and excluding
employee stock options granted but not vested), in a single transaction or multiple transactions combined
together over a span of rolling 30 days.

Price per share of the Company (as adjusted for corporate actions, including bonus issuances)
based on secondary sale or acquisition of equity shares or convertible securities (excluding gifts)
involving any of the Selling Shareholders or other Shareholders of the Company with rights to
nominate directors during the 18 months preceding the date of filing of the DRHP/ RHP, where
the acquisition or sale is equal to or more than 5% of the fully diluted paid-up share capital of our
Company (calculated based on the pre-Offer capital before such transaction/s and excluding
ESOPs granted but not vested), in a single transaction or multiple transactions combined together
over a span of rolling 30 days (“Secondary Transactions™)

There have been no secondary sale/ acquisitions of Equity Shares or convertible securities, where the
Selling Shareholders, or Shareholder(s) having the right to nominate Director(s) on our Board, are a party
to the transaction, during the 18 months preceding the date of this Draft Red Herring Prospectus, where
either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of our
Company (calculated based on the pre-Offer capital before such transaction/s and excluding employee
stock options granted but not vested), in a single transaction or multiple transactions combined together
over a span of rolling 30 days.

Price per share based on the last five Primary Issuances or Secondary Transactions
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Since there are no such transactions to report under 1 and 2 therefore, information based on last five
Primary Issuances or Secondary Transactions, not older than three years prior to the date this Draft Red
Herring Prospectus irrespective of the size, is as below:

Date of No. of Face value  Issue/Acquis Nature of Nature of Total
allotment/trans equity per Equity ition price allotment/trans  considera  considera
action shares Share () per equity action tion tion (%)
share (%)
Primary Issuances
December 22, 56,000 1 1.25 Allotment Cash 0.07
2023 pursuant to
ESOS 2012
December 22, 397,831 1 1.25 Allotment Cash 0.50
2023 pursuant to
ESOS 2013
December 22, 147,500 1 1.25 Allotment Cash 0.18
2023 pursuant to
ESOS 2016
December 22, 38,650 1 1.25 Allotment Cash 0.05
2023 pursuant to
ESOS 2020
December 22, 565,476 1 1.25 Allotment Cash 0.71
2023 pursuant to
ESOS 2021
Secondary Transactions
January 24, 2023 10,000 1 70.00 Transfer of Cash 0.70
shares
January 27, 2023 10,000 1 70.00 Transfer of Cash 0.70
shares
February 1, 2023 18,000 1 70.00 Transfer of Cash 1.26
shares
February 2, 2023 6,000 1 70.00 Transfer of Cash 0.42
shares
February 6, 2023 10,000 1 70.00 Transfer of Cash 0.70
shares

# As certified by Sampat & Mehta, Chartered Accountants by their certificate dated [13], 2024.

The Floor Price is [®] times and the Cap Price is [®] times the weighted average cost of acquisition
at which the Equity Shares were issued by our Company, as disclosed in point 3 above, are
disclosed below:

Past transactions Weighted average cost Floor Price (3)" Cap Price )"
of acquisition per
Equity Share (%)
Weighted average cost of Not applicable

acquisition for last 18 months
based on primary/new issue
of shares (equity/ convertible
securities), excluding shares
issued under the Employee
Stock Options Schemes and
issuance of bonus shares,
during the 18 months
preceding the date of filing of
this Daft Red Herring
Prospectus, where such
issuance is equal to or more
than 5% of the fully diluted
paid-up share capital of the
Company (calculated based
on the pre-Offer capital
before such transaction(s)
and excluding employee
stock options granted but not
vested), in a single
transaction  or  multiple
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Past transactions

Weighted average cost Floor Price ()" Cap Price )"
of acquisition per
Equity Share (3)*

transactions combined
together over a span of rolling
30 days

Weighted average cost of
acquisition for last 18 months
based on secondary
sale/acquisition of shares
equity/convertible
securities), where the Selling
Shareholders or
Shareholder(s) having the
right to nominate Director(s)
on our Board or Selling
Shareholder in the Board are
a party to the transaction
(excluding gifts), during the
18 months preceding the date
of filing of this Draft Red
Herring Prospectus, where
either acquisition or sale is
equal to or more than five per
cent of the fully diluted paid-
up share capital of the
Company (calculated based
on the pre-Offer capital
before such transaction(s)
and excluding employee
stock options granted but not
vested), in a single
transaction  or  multiple
transactions combined
together over a span of rolling
30 days

Not applicable

Weighted average cost of
acquisition  of  Primary
Issuances

1.25 [®] times [®] times

Weighted average cost of
acquisition of  Secondary
Transactions

70.00 [®] times [®] times

“To be updated at the Prospectus stage.
# As certified by Sampat & Mehta, Chartered Accountants by their certificate dated February 14, 2024.

Detailed explanation for Offer Price/ Cap Price being [e] times of WACA of primary issuances
/secondary transactions of Equity Shares (as disclosed above) along with our Company’s KPIs and
financial ratios for nine months ended December 31, 2023, Fiscal 2023, 2022 and 2021

[e]

*To be included on finalisation of Price Band.

Explanation for the Offer Price/Cap Price, being [e] times of WACA of primary
issuances/secondary transactions of Equity Shares (as disclosed in point 3 above) in view of the
external factors which may have influenced the pricing of the Issue.

*

[e]

*To be included on finalisation of Price Band.

Investors should read the above-mentioned information along with “Risk Factors”, “Our Business”, “Financial
Statements ” and “Management’s Discussion and Analysis of Financial Conditions and Results of Operations”
on pages 30, 214, 288 and 383, respectively, to have a more informed view. The trading price of the Equity Shares
of our Company could decline due to the factors mentioned in “Risk Factors” on page 30 and you may lose all or
part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

Statement Of Special Tax Benefits Available to the Company and Its Shareholders Under The Applicable

Laws In India

The Board of Directors

Le Travenues Technology Limited (formerly known as Le Travenues Technology Private Limited)
2" Floor, Veritas Building, Behind ibis hotel,

Sector 53, Golf Course Road, Gurugram

Dear Sirs,

Statement of Special Tax Benefits available to Le Travenues Technology Limited (formerly known as Le
Travenues Technology Private Limited) and its shareholders under the Indian tax laws

1.

We hereby confirm that the enclosed Annexure, prepared by Le Travenues Technology Limited (formerly
known as Le Travenues Technology Private Limited) (‘the Company’), provides the possible special tax
benefits available to the Company and to the shareholders of the Company (the ‘Shareholders’) under the
Income-tax Act, 1961 (‘the Act’) as amended by the Finance Act 2023, i.e. applicable for the Financial Year
2023-24 relevant to the assessment year 2024-25, the Central Goods and Services Tax Act, 2017 , the
Integrated Goods and Services Tax Act, 2017 (“GST Act”), presently in force in India (together, the “Tax
Laws”). Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions
prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Company and the
Shareholders to derive the tax benefits is dependent upon their fulfilling such conditions which, based on
business imperatives the Company faces in the future, the Company and / or its shareholders may or may not
choose to fulfil.

The benefits discussed in the enclosed Annexure are not exhaustive and the preparation of the contents stated
is the responsibility of the Company’s management. We are informed that this statement is only intended to
provide general information to the investors and is neither designed nor intended to be a substitute for
professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws,
each investor is advised to consult his or her own tax consultant with respect to the specific tax implications
arising out of their participation in the issue.

We do not express any opinion or provide any assurance as to whether:

i) the Company or the Shareholders will continue to obtain these benefits in future;
ii)  the conditions prescribed for availing the benefits have been / would be met with; and
iii)  the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed statement are based on information, explanations and representations obtained
from the Company and on the basis of their understanding of the business activities and operations of the
Company.

This Statement is issued solely in connection with the proposed initial public offer of the Equity Shares of
the Company (“IPO”) and is not to be used, referred to or distributed for any other purpose.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Amit Virmani
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Partner

Membership Number: 504649
UDIN : XXXXX

Place of Signature: Gurgaon
Date: February 14, 2024
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Annexure 1

The Statement of Possible Special Tax Benefits Available To Le Travenues Technology Limited(formerly
known as Le Travenues Technology Private Limited) (‘Company’) And Its Shareholders

Direct Taxation

Outlined below are the possible special tax benefits available to the Company and its shareholders under the
Income-tax Act, 1961 (‘the Act’) as amended by the Finance Act 2023, i.e., applicable for the Financial Year
2023-24 relevant to the Assessment Year (‘AY”) 2024-25 in a summary manner only. Please note that the same
is not a detailed analysis or listing of all potential tax benefits, under the Act (presently in force in India). Further,
please note that these benefits may be dependent on fulfilling the conditions prescribed under the Act. Hence, the
ability to derive the tax benefits may be dependent upon fulfilling such conditions, which, based on business/
commercial imperatives. The following overview is not exhaustive or comprehensive and is not intended to be a
substitute for professional advice.

1.

(i)

Possible special tax benefits available to the Company
Lower corporate tax rate under section 115BAA

Section 115BAA has been inserted in the Act by the Taxation Laws (Amendment) Act, 2019 (“the
Amendment Act, 2019”) w.e.f. April 1, 2020 (A.Y. 2020-21). Section 115BAA of the Act grants an
option to a domestic company to opt for taxation under section 115BAA of the Act from a particular AY.
In such case, it can pay corporate tax at a reduced rate of 25.168% (22% plus surcharge of 10% and
education cess of 4%).

Where the Company opts for section 115BAA of the Act, such company would no longer be eligible to
avail specified exemptions/ incentives/ deductions referred to in clause (i) of sub-section (2) of section
115BAA of the Act, shall not be allowed to claim the additional depreciation as per the provisions of
clause (iia) of sub-section (1) of section 32 of the Act and will also need to comply with the other
conditions specified in section 115BAA of the Act.

Section 115BAA of the Act further provides that domestic companies availing the option will not be
required to pay Minimum Alternate Tax (MAT) on their ‘book profits’ under section 115JB of the Act
and the tax credit (under section 115JAA), if any, which it is entitled to on account of MAT paid in
earlier years, will no longer be available.

The Company has availed the lower tax rate as prescribed under section 115BAA of the Act from
AY 2023-24.

Possible special tax benefit available to shareholders

Benefits available to the resident shareholders:

As per section 112A of the Act, long-term capital gains arising from transfer of equity share, or a unit of
an equity oriented fund or a unit of a business trust shall be taxed at 10% (without indexation) of such
capital gains subject to fulfilment of prescribed conditions under the Act (including payment of security
transaction tax) and Notification No. 60/2018/F.N0.370142/9/2017-TPL dated October 1, 2018. It is
worthwhile to note that tax shall be levied where such capital gains exceed INR 1,00,000.

As per section 111A of the Act, short term capital gains arising from transfer of an equity share shall be
taxed at 15% subject to fulfilment of prescribed conditions (including payment of security transaction tax)
under the Act.

Benefits available to the non-resident shareholders:

As per section 115AD read with section 112A of the Act, long-term capital gains arising, to a non-resident
specified fund or a non-resident Foreign Institutional Investor, from transfer of a listed equity share, or a
unit of an equity-oriented fund or a unit of a business trust shall be taxed at 10% (without indexation) of
such capital gains subject to fulfilment of prescribed conditions under the Act. It is worthwhile to note that
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(i)

(iii)

(iv)

no tax shall be levied where such capital gains are less than INR 1,00,000.

As per section 115AD read with section 111A of the Act, short term capital gains arising, to a non-resident
specified fund or a non-resident a Foreign Institutional Investor, from transfer of a listed equity share, or a
unit of an equity-oriented fund or a unit of a business trust shall be taxed at 15% subject to fulfilment of
prescribed conditions under the Act.

As per section 115E of the Act, long-term capital gains arising to a non-resident Indian form transfer or
sale of shares in an Indian company which the assessee has acquired or purchased with, or subscribed to
in, convertible foreign exchange shall be taxed at the rate of 10% subject to fulfilment of prescribed
conditions under the Act.

In respect of non-resident shareholders, the tax rates and the consequent taxation shall be further subject
to benefits available under the applicable Double Taxation Avoidance Agreement, if any, between India
and the country in which the non-resident has fiscal domicile.

Except for the above, the shareholders of the Company are not entitled to any other possible special tax benefits

under the Act.

Notes:

1. The above statement of Direct Tax Benefits sets out the possible special direct tax benefits available to the
Company its shareholders under the current tax laws presently in force in India.

2. This statement is only intended to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of the tax
consequences, the changing tax laws, each investor is advised to consult his or her own tax consultant with
respect to the specific tax implications arising out of their participation in the Offer.

3. This statement does not discuss any tax consequences in the country outside India of an investment in the
Shares. The subscribers of the Shares in the country other than India are urged to consult their own
professional advisers regarding possible income-tax consequences that apply to them.

4. Several of these benefits are dependent on the shareholders fulfilling the conditions prescribed under the
relevant Tax Laws. Hence, the ability of the shareholders to derive the tax benefits is dependent upon
fulfilling such conditions, which, based on business/ commercial imperatives a shareholder faces, may or
may not choose to fulfil. The overview is not exhaustive or comprehensive and is not intended to be a
substitute for professional advice.

5. The above statement covers only above-mentioned tax laws benefits and does not cover any indirect tax
law benefits or benefit under any other law.

6. The views expressed in this statement are based on the facts and assumptions as indicated in the statement.

No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. The
views are based on the existing provisions of law and its interpretation, which are subject to change from
time to time.

Le Travenues Technology Limited (formerly known as Le Travenues Technology Private Limited)

Aloke Bajpai

Managing Director & Group Chief Executive Officer
Place: Gurugram

Date: February 14, 2024
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Annexure 2

The Statement of Special Tax Benefits available to the Company and its shareholders

Indirect Taxation

Outlined below are the Special tax benefits available to Le Travenues Technology Limited (formerly known as
Le Travenues Technology Private Limited) (“Company”) and its Shareholders under the Central Goods and
Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 (“GST Act”) read with Rules,
circulars and notifications under the GST Act (here in referred to as the ‘GST Law’)

1. Special tax benefits available to the Company under GST Law

There are no special tax benefits available to the Company under the GST Law.

2. Special tax benefit available to Shareholders

There are no special tax benefits available to the shareholders under the GST Law.

Note:

1.

The above statement of Indirect Tax Benefits from GST perspective sets out the special tax benefits
available to the Company and its shareholders under the current GST Law presently in force in India.

This statement is only intended to provide general information to the investors and is neither designed
nor intended to be a substitute for professional tax advice. In view of the individual nature of the tax
consequences, the changing tax laws, each investor is advised to consult his or her own tax consultant
with respect to the specific tax implications arising out of their participation in the issue.

This statement does not discuss any tax consequences in the country outside India of an investment in
the Shares. The subscribers of Shares in the country other than India are urged to consult their own
professional advisers regarding possible income — tax consequences that apply to them.

The above statement covers only above-mentioned GST Law benefit and does not cover any direct tax
law benefits or benefit under any other law.

The views expressed in this statement are based on the facts and assumptions as indicated in the
statement. No assurance is given that the revenue authorities/courts will concur with the views expressed
herein. The views are based on the existing provisions of law and its interpretation, which are subject to
change from time to time.

Le Travenues Technology Limited (formerly known as Le Travenues Technology Private Limited)

Aloke Bajpai

Managing Director and Group Chief Executive Officer
Place: Gurugram

Date: February 14, 2024
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SECTION IV: ABOUT OUR COMPANY

INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derived from the report
“Independent Market Report: Indian Online Travel Agency Industry” dated December 2023 (the “F&S Report”)
exclusively prepared and issued by Frost & Sullivan who were appointed on August 16, 2023, and commissioned
by and paid for by us for the purpose of this Offer. A copy of the F&S Report is available on the website of our
Company at www.ixigo.com/about/investor-relations/industry-report. Also see, “Certain Conventions, Use of
Financial Information and Market Data and Currency of Presentation — Industry and Market Data” on page
15. The data included herein includes excerpts from the F&S Report and may have been re-ordered by us for the
purposes of presentation. There are no parts, data or information (which may be relevant for the proposed Offer),
that has been left out or changed in any manner. The F&S Report has also been included in “Material Contracts
and Documents for Inspection — Material Documents” on page 508. There is certain overlap among the online
and OTA travel segments. While clarifications have been provided at appropriate places and double counting has
been minimized but it cannot be completely eliminated. Accordingly, a summation of all segments may not fully
reconcile. Unless otherwise indicated, references to online and OTA travel business in the F&S report and
information derived therefrom, are in accordance with the presentation, analysis and categorization in the F&S
Report. Our segment reporting in the financial statements is based on the criteria set out in Ind AS 108 "Operating
Segments" and accordingly, we do not prepare our financial statements as per the segments outlined in the F&S
Report. Additionally, Passenger Segments refers to the total number of point-to-point passenger tickets booked
between two cities, airports, train stations or bus stations, as applicable, whether or not such a ticket is part of a
larger or longer itinerary. For example, a booking made with two passengers for a return flight consists of four
passenger segments. The term passenger segment is an industry term and is different from operating segments as
per Ind AS 108 "Operating Segments". Unless otherwise indicated, all financial, operational, industry and other
related information derived from the F&S Report and included herein with respect to any particular year refers
to such information for the relevant Fiscal. 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. Unless otherwise stated, all references to a year are to the relevant calendar year.

INDIA - MACRO ECONOMIC OVERVIEW
Gross Domestic Product (""GDP'") Growth and Drivers

The real GDP growth for India has been strong after the COVID bounce back, with even stronger economic
forecasts until Fiscal 2028. In Fiscal 2023, real GDP growth in India was a significant 7.2%. After experiencing
healthy real GDP growth rates of 6.8% in Fiscal 2018 and 6.5% in Fiscal 2019, growth had slowed to 3.9% in
Fiscal 2020 and plummeted to -5.8% in Fiscal 2021 in the wake of COVID, before bouncing back to 9.1% in
Fiscal 2022 and stabilizing at 7.2% in Fiscal 2023. GDP is expected to grow at a rate of 6.3% from Fiscals 2024
- 2028.

Real GDP Growth, Fiscal 2018-Fiscal 2028 (%0)

10

8

6
4 I

0

¥

In Percent

-2

4

6

8
2018 2019 2020 2021 2022 2023 2024F  2025F 2026F 2027F = 2028F

W Real GDP growth (Annual percent change) 6.8 6.5 3.9 5.8 9.1 7.2 6.3 6.3 6.3 6.3 6.3

Source: IMF
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Contribution by Core Sectors

The core domestic sectors consist of agriculture; mining; manufacturing; electricity, gas, and water supply;
construction; hotels and transport; finance; and real estate. The contribution of the industrial sector (consisting of
refinery products, electricity, steel, coal, crude oil, natural gas, cement, fertilizers) will grow from 23% in Fiscal
2023 to 26% in Fiscal 2030. However, the services sector (consisting of trade, hotels, and restaurants; transport,
storage, and communication; financing, insurance, real estate, and business services; and community, social, and
personal services), which contributed 62% to the GDP in Fiscal 2023, will grow to 67% in Fiscal 2030, taking its
share from the agricultural sector, which will fall from 15% as a major core sector contributor to GDP to 7% in
Fiscal 2030. The services sector comprises the sector of interest, being hotels and transport. The contribution to
real GDP of hotel and transport as a sector will grow from 17% in Fiscal 2023 to 22% of the real GDP in Fiscal
2030, as shown below. This is mainly because of the growing population, enabled by growth in aspects of infra
development, per capita income and discretionary spending. These economic growth factors have increased the
travel population, enabled by technology, and ably supported by government infrastructure investments
facilitating policies in air, road, and rail transportation and in branded and unbranded hospitality.

Real GDP Growth in Trade, Hotel, Communication and Services related to broadcasting compared to
other sectors, 2023-2030F (%0)

FY2030F

= Agriculture, Forestry and Fishing
= Mining & Quarrying
= Manufacturing

= Electridty, Gas, Water Supply & Other
Utility Services
= Construction

u Trade, Hotels, Transport, Communication
and Services Related to Broadcasting

m Financial, Real Estate & Professional
Services

m Public Administration, Defence and Other
Services

Source: Reserve Bank of India (RBI) Database; Frost & Sullivan Analysis

Household Income Growth and Expense Patterns

According to the most recent provisional estimate by the World Bank, India’s per capita GDP increased from
USD 1,958 in 2017 to USD 2,389 in 2022 and is further expected to increase to USD 3,990 in Fiscal 2028.
Compared to other major economies in the world, India had the third fastest growing Travel & Tourism
contribution to GDP as of 2019, with 4.9% annual growth in Travel & Tourism related GDP.

Top 12 countries in terms of travel and tourism GDP contribution, 2019 (%)
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Expense Patterns

Private Expenditure Fiscal 2012—Fiscal 2022

2017-

t

8

o

a

E
2011- 2012- 2013- 2014- 2015- 2016- 2018- 2019- 2020- 2021-
® Miscellaneous goods and services 12.8% 13.0% 12.9% 13.5% 15.0% 149% 145% 149% 153% 149% 14.5%
M Education 3.7% 3.7% 37% 38% 3.9% 4.0% 43% 45% 4.7% 4.4% 4.5%
m Recareation and culture 1.0% 1.0% 09% 05% 09% 08% 09% 09% 08% 07% 0.8%
m Communication 2.3% 2.2% 2.2% 25% 23% 2.1% 2.4% 25% 2.4% 2.4% 2.5%
m Transportation and Hotel 17.4% 169% 16.1% 158% 169% 17.0% 183% 18.8% 19.0% 155% 17.7%
B Health 3.7% 3.8% 38% 4.1% 43% 45% 4.4% 46% 49% 51% 52%

m Furnishings, household equipment and

" i 3.2% 3.2% 3.2% 3.2% 3.0% 3.0% 3.0% 3.0% 2.8% 2.7% 3.0%
routine household maintenance

m Housing, water, electricity, gas and other

hak 16.4% 16.4% 16.1% 158% 14.9% 14.2% 14.1% 13.8% 133% 14.3% 13.2%

u Clothing and footwear 6.3% 63% 7% 69% 7.1% 67% 65% 64% 57% 54% 6.1%
m Alcoholic beverages, tobacco and narcotics  2.8%  2.5% 2.4% 2.6% 2.4% 2.3% 2.2% 2.3%  2.1% 2.5% 2.3%
® Food and non-alcoholic beverages 304% 310% 316% 309% 292% 304% 295% 283% 29.1% 320% 302%

Source: Ministry of statistics (Government of India); Frost & Sullivan analysis

According to data from the Ministry of Statistics, three essential expenses, being food, housing, and transportation,
comprise almost 60% of the annual expenditure of an average Indian. Transportation and hotels accounted for
17.7% of total spend in Fiscal 2022. Transportation and Hotel accounted for the second largest share of private
expenditure after Food and Non-alcoholic beverages. The transportation and hotel sector grew at a CAGR of
around 11% between the period from Fiscal 2012 to Fiscal 2022.

Proportion of Discretionary Spends in Household Expenses

Discretionary spending, defined as spending on transport, recreation, and miscellaneous goods in a household,
has almost linear growth during the base years from Fiscal 2016 to Fiscal 2020. Though there was an expected
and steep drop in discretionary spending in Fiscal 2021 due to COVID, the same bounced back from Fiscal 2022
and there is a macro trend of increasing share of consumers’ wallets being used for discretionary spending.
Discretionary spending is estimated to grow at a CAGR of more than 5% between the period Fiscal 2023 to Fiscal
2028 and is expected to grow at a YoY growth of 9.2% in Fiscal 2024 and 8.6% in Fiscal 2025. It is seen that
discretionary spend in China, Malaysia, Thailand and other emerging economies started growing faster after the
GDP per capita crossed USD 4,000 and the same is expected in India post 2028.

Historically, expenditure in the travel and hotel sector, as a proportion of total discretionary spending, has been
steadily increasing, comprising 17.4% in Fiscal 2015 to 20.2% in Fiscal 2019. This augurs well for the travel and
hotel sector as highlighted in the secular trends of the economy. Though discretionary spending and private
consumption sentiment was affected in Fiscal 2021 due to COVID, this was a temporary dip and the pent-up
demand drove discretionary spending back to pre-COVID levels. Travel sector was a natural beneficiary of the
recovery.

The upper mid segment is expected to grow to 44% in Fiscal 2030 compared to 21% in Fiscal 2018. This would
result in higher discretionary spending which would positively impact the travel and tourism spending.
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Indian Household Income Pyramid, Fiscal 2005, Fiscal 2018 and Fiscal 2030

s | AMitirRAR  AMARARAAAE  ARARRARRAA
5 M (1%) 8M (3%) 29M (7%)
e o
> pMiriiiiie AMRARRARAAR  ARRRAAAAAA
8 16M (7%) 61M (21%) 168M (44%)
5
:  pMirtiiiAr  MARRAAAAR  AMARRAAAAAR
g 51M (23%) 97M (33%) 132M (34%)
3 AR AMRRRAAAAR  AMRMARRARAAA
151M (69%) 127M (43%) 57M (15%)
2005 2018 2030
Source: Frost & Sullivan analysis
Proportion of Discretionary Spending (%), Fiscal 2016 to Fiscal 2028
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Source: Ministry of statistics (Government of India) Note: Discretionary spending includes narcotics, transport, recreation, and miscellaneous
goods spending. Non-discretionary spending includes food, clothing, housing, health, communication, and education spending. Data up to
FY2020- FY2021 is actual and from FY2021-FY2022 to FY2027-FY2028 is estimated

Per Capita GDP Growth Trendline

The GDP per capita was USD 1,970 in Fiscal 2018, which experienced a dip in Fiscal 2020 due to the pandemic.
The GDP per capita recovered to USD 2,240 in Fiscal 2021 and experienced growth till Fiscal 2023 when it was
USD 2,390 and is expected to increase to USD 3,990 in Fiscal 2028.

India GDP Per Capita in USD, Fiscal 2018 to Fiscal 2028
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Population Demographics Across Regions

Growth in Population

India became the most populated country in the world, overtaking China in 2022.The Indian population is
expected to grow at 0.7% per annum for five years from 2023 until 2028, accounting for 18% of the world’s 8.5
billion population by 2028.

The urban population, which consists of 35% of India’s population in 2023, accounting for around 500 million, is
expected to be 630 million in 2030 and account for 53% of the total population by 2047. The urban traveller with
higher disposable income and access to information through internet are the segment of which is expected to drive
the Indian travel and tourism market.

Indian Urban Population (In billions)- 2017, 2027, 2037, 2047
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Internet Penetration Adoption

Internet Users and Growth Trends Across Regions: Tier I, Tier 111, and Rural Big Drivers

India has a total of 825 million internet subscribers in Fiscal 2022, which accounts for 50% of the Indian
population. Indian internet subscribers grew from 302 million in Fiscal 2015 at a CAGR of 15% between Fiscal
2015 and Fiscal 2022 driven primarily by internet absorption in Tier I, followed by Tier Il, Tier 11l and rural. The
total number of internet users in India is expected to reach 1,228 million by Fiscal 2025.

Growth of Internet penetration

Internet penetration refers to new users/ subscribers. In the past 5 years, mobile Internet (3G / 4G / 5G) has grown
at a much faster rate in India compared to wired broadband due to the burgeoning increase in smartphone users
who subscribe for mobile internet. Mobile internet grew even faster in Tier 11, I11 and rural areas than in Tier I in
Fiscal 2022 and this trend is expected to continue until Fiscal 2028. Forecasted CAGR from Fiscal 2023 to Fiscal
2028 for wired broadband is 9% and that for mobile internet is significantly higher at 15%.

160



Internet Subscribers (Wired and Wireless):

India is widely regarded as a mobile internet market, with the ubiquitous smartphone replacing the personal
computer or laptop as the device of choice for internet access for most Indians. Upgradation of mobile networks
from 2G to 5G in large parts of the country, along with availability of smartphones at relatively affordable prices,
is driving mobile internet subscriptions.

The rural subscriber segment is expected to grow faster than the urban segment. The overall rural subscribers are
expected to increase from 344 million in Fiscal 2023 to 824 million in Fiscal 2028 at a CAGR of 18%. The urban
subscribers are expected to grow from 584 million in Fiscal 2023 to 1,116 million in Fiscal 2028 growing at a
CAGR of 13%. For the first time in Fiscal 2019 the additional subscribers in rural India were higher than that of
urban India. The number of rural people accessing the internet daily has grown by 220 million from Fiscal 2016
to Fiscal 2022. Rural Bihar is one of the fastest growing markets, with a customer base that increased from 34.7
million in March 2021, to 57.3 million in March 2022, and even further by 6% to 60.8 million in March 2023.
The percentage of rural subscribers in Bihar is the highest in the country accounting for around 66%.

Internet Users Across Regions (Millions), Fiscal 2015 to Fiscal 2028F
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Mobile Subscribers and Smartphone Users

India hosts the second largest mobile subscriber base globally in Fiscal 2023. In Fiscal 2016, the total mobile
subscribers in India crossed the 1 billion mark. Currently, mobile penetration represents 89% of the total
population of India and is growing at a fast pace, expected to reach 95% penetration by 2024. In Fiscal 2022, the
mobile subscriber base stood at 1.14 billion with a CAGR of 2.6% from Fiscal 2015, on the back of increasing
roll outs by mobile players, increasing affordability, and telecom infrastructure development. It is estimated to
grow with a CAGR of 6.5% to reach 1.67 billion by Fiscal 2028.

The number of smartphone users in India grew at a CAGR of 15% between Fiscal 2015 and Fiscal 2020 and stood
at 750 million in Fiscal 2021. The number of smartphone users in Fiscal 2023 are estimated at around 931 million
and is expected to surpass 1.1 billion users in Fiscal 2025 and further grow to 1.55 billion smartphone users in
2040. Smartphone penetration is expected to reach over 90% of the total mobile subscribers by Fiscal 2028.
According to TRAI, further growth is likely to be propelled by the rural sector with an expected compound annual
growth rate (CAGR) of 6%, compared to the urban sector at a CAGR of 2.5%.

Mobile Subscribers Across Regions (Millions), Fiscal 2015 to Fiscal 2028
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Tele-density in urban areas is at an average of 150% compared to the 60% coverage in the rural areas. By the end
of 2024, tele-density in urban and rural areas is projected to be at 165% and 75%, respectively. The average
revenue per user (ARPU) was around X 156 per month in March 2022 (Vodafone, Reliance Jio and Airtel). This
is expected to increase by 10% in 2024 and projected to increase with a CAGR of 20% for the forecast period

Fiscal 2024 to Fiscal 2028, driven by increase in data usage across the smartphone users.

Per User data consumption in India

The wireless data usage per user increased from 0.41 GB to 15.8 GB between the years calendar year 2015 to
Fiscal 2022, it is expected that the trend would continue into the forecast period. The key drivers for this are
increase in smartphones, lowest data usage prices in the world and increased access to online content,

entertainment and commerce.

Per User Data Consumption, Calendar Year 2015 to Fiscal 2022* (In GB)

Comparison with 10 largest internet using countries | Source: cable.co.uk
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The average cost per GB is one of the lowest in India at USD 0.16 per GB, it is the second lowest compared to
global players in 2023. The top 10 internet subscriber countries have been considered for comparison in 2023.
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Impact of 5G on Internet Usage

5G has a higher bandwidth of connectivity, with 1,000 times more speed capability than 4G. This provides
opportunities for better and more seamless connectivity options, such as the Internet of Things (10T). 5G will be
one of the core drivers for the complete digitization of India. The cost of ownership of 5G capable devices will
remain nearly the same as 4G, which will enable rapid penetration. Considering that already more than 96% of
internet subscribers access the internet through their mobile devices, 5G could increase ability to receive more
data, have lower latency, and could be used to provide more animated and larger processing features on the apps,
including OTA (Online Travel Agency)apps. The OTA industry could utilize this characteristic to provide better
user experiences on their apps and websites. The telecom operators, namely Reliance Jio, VVodafone and Airtel
have been investing in 5G infrastructure. Vodafone has investment commitments of around < 188 billion to acquire
6237MHz of 5G spectrum over the next 20 years. Reliance Jio has also committed a total investment of around
2 trillion towards implementation of 5G over the next few years. Airtel has invested about X 430 billion to acquire
the 5G spectrum in August 2022. Around 0.3 million 5G base stations have been installed across the country (July
2023) as a cumulative of Airtel and Reliance Jio base station installations. Around 500 Indian cities are now 5G
enabled. As of September 2023, the 5G subscriber base of Airtel accounted for 50 million subscribers. This is
50X growth compared to 5G subscribers in October 2022.

UPI and growth of Online Payments

UPI Growth (Volume and Value), Fiscal 2019 to Fiscal 2023
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In terms of volume, UPI accounts for 73% of the total digital payment in Fiscal 2023. In Fiscal 2022, UPI
payments accounted for 64% of the total digital payments. In terms of value of total digital payments, UPI
accounted for 5% in Fiscal 2022, which rose to 7% in Fiscal 2023. The UPI payments as a percentage of total
digital payments have experienced an increasing trend and will continue to do so in the forecast period of Fiscal
2023 to Fiscal 2028.

Next Billion Internet Users (*"NBUs™):

The NBUs are a highly anticipated consumer class that will determine the direction of consumption in many
internet-based industries. It is an existing as well as anticipated market of “new to Internet” users that includes all
non-Tier | market demand i.e., all travel demand originating from and/or concluding in Tier Il, Il and rural areas
in India as well as “new to Internet” users emerging from middle and lower income groups of Tier I cities. As of
Fiscal 23, this is estimated to be approximately 90% of the train and bus travel segment each and between 50% to
55% of the flights and hotels segment. This weighed in at over 60% to 65% of the overall travel market in 2023.
Accordingly, it represents a sizable proportion of the current travel market. The nomenclature ‘next’ indicates the
non-metro market as the ‘next’ frontier of demand and where a majority of incremental internet users & potential
ecommerce transactions are likely to emanate. For the next 5 years, it is expected that 20% of NBUs will come
from Tier I cities, and a substantial 50% to come from Tier Il, Tier 111, and significantly, the rest of 30% will come
from rural India. COVID has resulted in faster & sustained adoption of travel being booked online vis-a-vis
offline/ agents, especially for the NBU market segment. Significantly, NBUs will likely not use the internet in the
same way as their urban counterparts. Approximately 85% to 90% of the Indian population still cannot converse
fluently in English. Non-English search results are growing 10 times faster and content consumption for non-
English media is growing 5 times faster. In 2023, 9 out of 10 new internet users speak at least one of India’s local
languages to converse and transact. Given their education and earning profiles, including their preferences for
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regional languages, keyboards, touchscreens, and text. Inputs will be increasingly replaced by voice-based and
gesture-based commands, with voice accuracy well above 90% and improving, even for regional Indian languages.
This will help input data and commands to work faster and be more convenient for the rural internet consumer.
According to a recent survey, 50% of Google searches are already performed using voice commands, with the
number more than doubling in Tier Il and Tier Il1 cities.

The unreliability of internet connectivity in these regions will also spur the features of light-weight apps and
availability of search content offline. NBUs is a huge addressable market for corporate India in which the growth
engine of Middle India can be used for exponential growth. This is exemplified by the travel market in India.
Android application features like light-weight apps and offline, vernacular interface, voice-based search
capability, faster and user-friendly apps, 5G penetration, all put together will help increase OTA adoption in NBU
category.

Government Initiatives and Policies
Internet Penetration Beyond Tier |

Augmenting internet penetration has been a priority for the government due to its multiplier effects on economic
growth, industry, and corporate demand in the country. Government policy support is strongly facilitating the
organic reach of telecom houses like Jio, Airtel, and VVodafone Idea. In 2011, the Government of India approved
the Bharat Net Project to connect 250,000 gram panchayats with high speed broadband. Apart from this, the
following measures are in place:

The National Broadband Mission (NBM) government policy:

The policy will facilitate laying 5 million km of optical fiber cable, particularly in rural and remote areas. Over
110,000 km have been linked so far and are expected to increase the tower density from 0.42 to 1 tower per
thousand people by 2024. 70% fiberization of towers, average broadband speed of 50 Mbps and laying 5 million
Kilometers of optic fiber is expected to be completed by December 2024.

Universal mobile connectivity coverage: The expansion of connectivity coverage to rural areas will attract
private operators to such areas.

Public internet access: The initiative of providing internet access through common service centers (CSC) and
post offices was launched to enable villages and underdeveloped towns to gain internet access. As of September
2023, there are 0.6 million functional CSCs, as compared to 0.6 million CSCs at the same time last year.

eCommerce Adoption

The government has directly facilitated online eCommerce portals to move trade online due to its ubiquitous
benefits and matching of supply and demand, especially serviced from small to medium enterprises (SMES) in
Tier 1l and Tier 11l towns, including the impetus to last-mile connectivity.

Government-e-Marketplace (GeM) is a contactless, paperless, and cashless online marketplace that replaced
the Directorate General of Supplies and Disposals in Fiscal 2016. As of March 2023, GeM has 5.8 million
registered sellers and service providers, of which more than 0.9 million are micro and small sellers. The GeM also
has more than 1.6 million products in approximately 11,861 product categories with 311 service categories and
order value of 5,740 billion. GeM has 66,000 registered Government organizations.

The Consumer Protection Rules 2020 attempt to combine the Consumer Protection Act 2019, Indian exchange
control laws, and the Information Technology Act 2000 to ensure fairness in technology and data-driven
eCommerce environments. However, its implementation could increase operational expenses, especially for small
sellers.

The ONDC (Open Network for Digital Commerce) is an initiative by the DPIIT, which aims to lower entry
barrier to digital commerce companies by connecting the seller and the buyer. In March 2022, ONDC announced
that it would promote logistics and ecommerce in rural areas through 0.3 million Grameen e-Stores. The pilot
phase was launched in April 2022 in Bhopal, Coimbatore, Shillong, Bengaluru and New Delhi. The USP of ONDC
is that it would charge 8% to 10% of the selling price compared to 18% to 40% charged by other e-commerce
private companies. During the Diwali week (November 6, 2023 to November 13, 2023) ONDC transactions
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reached 1.2 million by volume across 600 cities. There are currently 2.4 million registered merchants in ONDC
as on December 2, 2023 and this is expected to increase to 3 million by end of Fiscal 2024.

Growth of E-commerce in India

Growth of E-commerce in India (In USD Billion), Fiscal 2018 to Fiscal 2030F
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The e-commerce market in India was USD 33 billion in Fiscal 2018 and estimated at approximately USD 121
billion in Fiscal 2023. This market is expected to grow to USD 350 billion by Fiscal 2030 with a CAGR of 24%
between Fiscal 2023 to Fiscal 2030.

Travel Industry Growth

The travel industry has been the beneficiary of direct government policies to increase both domestic and inbound
travel to India. Government policy is also active in all segments of air, road, and rail to move the masses across
the country in the most efficient manner. This is evidenced by the number of roads and airports built, which
indicate that the policy may be skewed towards such development to provide more tangible and immediate returns
on investment. While this is harder in railway creation given the already saturated nature of Indian railways, the
marginal incremental benefit of increased investments is being harnessed through policy actions.

UDAN scheme is a significantly successful initiative by the Government of India to improve the connectivity to
rural and underserved regions of the country with simultaneous development of airport infrastructure and air
connectivity. The scheme was launched in October 2017 and completed 6 years in October 2023, during which
time it has facilitated the air travel of more than 13 million air travellers and is expected to grow to 500 million
by 2027. Around 499 new air routes have been operationalized since the commence of this initiative.

Swadesh Darshan: Under this scheme, the government has developed an integrated approach to provide lasting
visiting experiences by creating tourist circuits on specific themes to attract both domestic and foreign leisure
travellers. The scheme received sanctions for 76 such projects, with a budget of ¥ 11.8 billion for Fiscal 2022 to
Fiscal 2023, this is much higher compared to X 2.6 billion in Fiscal 2021 to Fiscal 2022.

Pilgrimage Rejuvenation and Spiritual Heritage Augmentation Drive (PRASAD Scheme): Initiated in Fiscal
2014 to Fiscal 2015, under the Ministry of Tourism, its primary objective is to enhance awareness of religious
tourism by identifying and developing tourist destinations across India in an organized and sustainable manner.
With an initial budget of X 1 billion, this allocation was increased to X 2.5 billion in Fiscal 2023.

Within the overall budget of T 24 billion allocated to the Ministry of Tourism, a significant portion of X 17.4
billion has been earmarked for the enhancement of tourism infrastructure. Additionally, there are plans to develop
50 tourist destinations as comprehensive packages under the ‘Swadesh Darshan Scheme’, like Amritsar,
Kedarnath, Mathura, Ajmer, Varanasi, Gaya, Kamakhya, Dwaraka, Puri, Amaravati, Kanchipuram, and
Velankanni with an allocation of X 14.1 billion for Fiscal 2024. Furthermore, a holistic and inventive ‘Vibrant
Village Programme’ is proposed for the development of tourism infrastructure and amenities in border villages.
25% of the leisure trips are religious trips or pilgrimages in 2022. There is an opportunity to build customized
packages for NBU tourists on the back of various government initiatives including PRASAD, Swadesh Darshan
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and Dekho Apna Desh. These packages could include everything from mode of transport to hotels to sight-seeing,
among others, which could provide higher ATVs and take rates.

Revamped Kashi Vishwanath corridor and the Central government's renewed focus on promoting religious
tourism are responsible for the significant turnaround of Varanasi's tourism sector, wherein Kashi Vishwanath
Dham's attracted a record-breaking 100 million visitors since its opening in December 2021. Visitor numbers
surpassed 70 million in 2022 a significant increase from the pre-renovation era’s 8 million visitors.

Similarly, it is anticipated that with the inauguration of the Ram Mandir in Ayodhya in 2024, and with a new
Ayodhya airport coming up, Ayodhya may get similar footfalls of visitors.

Foreign direct investment (FDI): The government allowed 100% of FDI to motivate investments in construction
projects for hotels, resorts, city, and state infrastructure.

Budget — road and rail infrastructure: According to the Union Budget for Fiscal 2023 to Fiscal 2024, there is
a record-high capital expenditure of 2400 billion (equivalent to approximately USD 29 billion) allocated for the
Railways. The railway has constructed 4,500 kilometres of tracks in Fiscal 2022 to Fiscal 2023, which is around
12 km per day and aims to construct 7,000 kilometres of track in the next ten years. India is also investing into
building Dedicated Freight Corridor (DFC), the total length is around 2,843 kilometers, spanning across nine
states. 80% of the DFC was operational as of August 2023.

As many as 1,253 railway stations across the country have been identified for development under the Adarsh
scheme. Out of these, 1218 stations have been upgraded so far and the remaining stations are targeted for
completion in the financial year 2023-2024.

In the Union Budget for Fiscal 2023 to Fiscal 2024, the government has chosen to increase the funding for the
Ministry of Roads by a substantial 36%, bringing it to X 2700 billion (which equals approximately USD 32.6
billion) for the year 2023-24. The Indian railway is expected to procure trains worth X 1,000 billion to cater to
passenger growth and eliminate waiting list by Fiscal 2030.

Visa-on-Arrival and Visa-Free facilities: The travel industry is experiencing a remarkable surge in international
air travel, particularly for Indian citizens. According to the Henley Passport Index, about 60 countries now offer
Visa-on-Arrival and Visa-Free facilities to Indian passport holders as of March 2023. Recent changes in visa
policies have further fuelled this growth, as countries like Malaysia, Thailand, Sri Lanka and Kenya have waived
visa requirements for Indian citizens.

TRAVEL OVERVIEW

Global Tourism Industry Trends

In 2023, the Travel and Tourism sector contributed around USD 9.5 trillion towards the global economy and
around 21 million new jobs were created in this sector during the same period. The major economic contributors
were North America and Europe, which accounted for USD 363 billion and USD 579 billion, respectively.
However, APAC ranked first in job creations, which created 8.7 million new jobs in 2022, which is around 40%
of the new jobs created globally in the Travel and Tourism sector. India's relative global rank in tourism spending
as contribution to GDP was a respectable sixth in Fiscal 2022. India’s tourism spending contributed 6% to the
country’s GDP in Fiscal 2021 and is expected to grow to 7% by Fiscal 2031. It is expected to grow at a CAGR of
over 7% to 9% between Fiscal 2019 and Fiscal 2028.

Global Tourism, GDP contribution - 2019 to 2028, (In USD Trillion)
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Indian Tourism Industry Trends

According to the World Travel & Tourism Council ("WTTC"), Indian travel and tourism spending was X 16.5
trillion in Fiscal 2023 with an equally high contribution to GDP at 9.7% of GDP as of Fiscal 2023, and this
contribution is expected to grow strongly in the forecast period. This includes not just transportation and
accommodation spending but also spending on culture, sports, recreational spending, on entertainment, retail trade
and food and beverage amongst others by residents as well as visitor exports.

India Tourism, GDP contribution Fiscal 2019 to Fiscal 2023, (In Percent)
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Indian Tourism and Transportation Sectors, Fiscal 2020 to Fiscal 2028, (In % Billion)
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The Indian travel and tourism market for air, road, air and hotels accounts to around X 3,808 billion and this is
expected to grow to X 5,904 billion in Fiscal 2028. The overall travel market is expected to grow at a CAGR of
9%.

Growth in Domestic Appetite for Travel from Young and Middle India

Middle India is becoming increasingly mobile through the growth of disposable income and the frequency of
vacation and travel has increased compared to the past. There is a growing share of discretionary spending in
overall income, of which the share of travel spending is also increasing. As internet penetration brings deep Middle
India into the mainstream and decreases information asymmetry, Indians in Tier Il and Tier Il towns are
increasingly contributing to the growth of the travel industry.

Increasing Affordability and Connectivity of Air and Train Travel

Availability of low-cost travel, increasing income per household, flexibility options, and offers provided by OTA,
have made travel more attractive. The higher number of OTAs and the increasing competitiveness among airlines,
railways, and buses as modes of transport have increased the affordability of travel.

There have been many drivers of tourism in Indian government policy initiatives that promote domestic tourism
and the development of tourism infrastructure. There have also been policy reforms in visa and passport issuance.
In addition, social media has increased exposure for tourist destinations.

Findings suggest, around 21% of all Indian travellers in 2022 have visited international destinations and the rest
have visited domestic destinations. The average spend on domestic travel was estimated to be around % 27,000
and for international travel it was around % 1,29,000 in 2022.

Domestic Tourism Trends

e The convenience of booking with OTAs is playing a big role in reducing information asymmetry and
increasing comparison of travel modes.

e Experiential travel is big in India, especially for the young age group, and is increasingly focused on
experiences and personalized travel rather than expensive packaged holidays.

e Affordability is key in the travel industry. Even luxury destinations are being made more affordable to fit into
middle-income consumer budgets, with deals and newer destinations becoming popular due to their lower-
sized tickets.
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e Responsible tourism is also increasing with tourists caring more for the socially and ecologically sustainable
impact of their travel spending and destinations.

e The widespread practice of Ayurveda, yoga, siddha, and naturopathy, complemented with the nation's
spiritual philosophy, makes India a famous wellness destination, or staycation. A staycation is seen as an
emerging trend where people stay at luxurious hotels to relieve stress in a peaceful getaway. There is also an
increasing preference for staycations post COVID-19.

e Workcation is a trend that emerged during the pandemic where people accompanied their families on vacation
and continued to work. The most popular destinations for the same were non- tier | cities, as people also
increasingly choose to work from their hometowns.

Most Active Traffic Routes in India: Past Trends and Projections

Airlines, Railways, and Roads

The most common routes between airlines, railways, and roads, and the ones with the most traffic, have at least 1
metro station, either as the destination or source of travel. The busiest routes between airlines and railways are
Mumbai to Delhi and Mumbai to Kolkata, while Mumbai to Bengaluru and Mumbai to Ahmedabad are the busiest
routes between airlines and buses. Frequent users of airlines and buses are corporate travellers, which include
white-collar employees, traders, and SMEs. For railways and buses, the common routes with most traffic are
Bengaluru to Chennai, Hyderabad to Vijayawada and Pune to Mumbai. Official AAI (Airport Authority of India)
data illustrates that the share of travel between two Tier | cities has been consistently reducing and it is shifting
towards Tier I to Tier 1l and between Tier 11 to Tier 11/111 during the period Fiscal 2017 to Fiscal 2022.

Tier 1 to Tier I: Examples include Delhi to Mumbai and Kolkata to Chennai.

e Air: According to AAl air traffic data, Tier | to Tier I traffic accounts for approximately 33% of all air traffic
during the period Fiscal 2021 to Fiscal 2022

e Rail: Tier I centric stations like Mumbai and Delhi have the most bookings as these are also considered hubs
for many other destinations.

e Bus: Mobility of Tier I traffic drove the bus industry from Fiscal 2009 to Fiscal 2015 and even today remains
an important, albeit underserved, market segment.

Tier 1 to Tier Il or Tier I11: Examples include Chennai to Vizag and Mumbai to Surat.

e Air: According to AAI Fiscal 2022 air traffic data, Tier | to Tier Il or Tier 1l accounts for 56% of all air
traffic, which is the bulk and driving force of air movement in India going forward.

e Rail: These serve as feeders and connectors to interior India and the lifeblood of connectivity of the country,
connecting deep middle India to the bustling metros for jobs, education, and other needs of urban migration
that force relocation and frequent travel.

e Bus: This segment has been providing the major impetus for bus growth from 2015 after the metro needs are
saturated and will continue to remain important.
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India Air Travel, OD Mapping, T1 to T2, T3, T4, Fiscal 2018, Fiscal 2020, Fiscal 2022
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Tier 11 to Tier Il or Tier I11: For example, Ranchi to Surat.

Air: According to AAI Fiscal 2022 air traffic data, Tier Il to Tier Il or Tier Il currently accounts for less than
5% of air traffic. The pandemic of Fiscal 2020 made many passengers in interior India take their first airline
trips and the surge in such connectivity requirements since then has continued as a secular trend.

Rail: These are well served by rail as the network that connects all the nooks and crannies of the country. As
a mode of transport, rail serves this segment the best, especially the interiors of North India in Uttar Pradesh
and Bihar, which are underserved by bus.

Bus: This segment is still underserviced by the private bus network. Private bus providers are only now
gaining prominence as an alternative to rail travel for long-haul intercity travel for interior India.

India Air Travel, OD Mapping, T2 to T1, T3, T4, Fiscal 2018, Fiscal 2020, Fiscal 2022
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Source: AAI
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Passengers Carried Across Different Modes of Transport

India has a large population, where numerous modes of transport are required to meet the travel needs of
customers. Over a period, people interchange their modes of transport depending on distance, affordability,
comfort, and lead time of travel.

Most of the travel industry in India is divided into 3 transportation modes: airway, railway, and bus. Of the 140
million commuters on a daily basis in India, road and rail transport absorb more than 75% and 24% of the travel
requirements, respectively, together catering to 99% of the passenger demand of the country. Daily, surface
transport comprises 60% intra-city traffic and 40% intercity traffic. Intercity travel increases as a direct function
of the economy. With India's GDP growth expected at approximately 6 to 7% annually over the next 5 years,
roadways are the mode expected to carry the burden of transportation. In the bus segment, the long-haul intercity
buses and intra-city buses together account for 25 million daily passengers which is comparable to rail traffic.
However, the bulk of bus traffic is the medium haul intercity traffic which takes the overall road contribution
much higher than reserved rail. The modern fleet of buses with facilities like washrooms and sleeper coaches offer
more convenience and comfort over trains for medium haul journeys. In comparison, daily passenger departures
by air despite hitting a record high of almost 459,500, in November 2023, still comprises less than 1% of daily
transport requirements of Indian citizens.

Transportation Pyramid:

In the transportation pyramid structure of the Indian travel industry, railway is in the center, from which travellers
can either migrate to air (moving up the pyramid structure) or road travel (moving down the pyramid structure).

Movement of Passengers in the Transportation Pyramid

Domestic Air Traffic
Reserved Rail

Unreserved Rail

Intercity Buses

Intracity and Medium-Haul Buses

Source: Frost & Sullivan Research

Migration from Unreserved to Reserved Class in Railways:

In Fiscal 2023, the total reserved passengers accounted for around 611 million and the unreserved travellers
accounted for around 2,307 million. The Indian railways witnessed a 48% growth in the reserved passenger
segment, in terms of revenue in Fiscal 2023 (First 10 months Fiscal 2023). The reserved passenger growth was
around 7% between the year Fiscal 2022 to Fiscal 2023. More and more of the unreserved class passengers are
moving to the reserved class on a yearly basis, the key driver for this is the higher income level. Indian railways
are adding two to three reserved coaches per train to cater to this trend. This presents the highest scope of migration
on the travel pyramid. The non-air conditioned coaches are being replaced with air conditioned coaches and the
reserved passengers are willing to pay more for the additional comfort, potentially hinting at higher Average
Transaction Value (ATV) in future. The addition of premium and high speed trains like VVande Bharath sleeper
class and high speed rails are expected to be the short-term future drivers in this market.

Migration from Rail to Air:
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Due to the affordability of airline travel, along with investments in building airports, secondary airports, and
increasing flight slots, there is better connectivity between airports in India. This results in the migration of 1%t and
2" AC rail travellers to air in sectors where the price differential is low. This is further supported by the almost
60% of the annual traffic of any Low-Cost Carriers (LCC) comprising first-time fliers.

Migration from Rail to Road:

While the bus segment is booming in India, most buses run at only 50% to 60% capacity, even as trains on the
same routes have waitlisted and overbooked seats. The private players in the segment are increasing the comfort
and convenience of buses in these routes to offer seamless migration. The increased investments in road
infrastructure is also increasing the demand for bus travel.

Government Initiatives to Boost Growth per Mode

Infrastructure bottlenecks have been a common woe for all modes of transport. In airlines, capacity is restrained
due to the shortage of aircraft, airports and air slots. In railways, there is an upper cap in the number of trains that
can be operated due to the shortage of tracks and any capacity addition will also need higher speed for existing
trains. Comparatively, road transportation has fewer capacity bottlenecks and can be easily ramped up to meet
demand surges. The government has put various policy measures in place to bolster infrastructure capacity for
each mode. The details of these policies are enumerated in the respective chapters. Importantly, the efficacy of
government measures to boost capacity has been different across modes. In the last five years, UDAN has
significantly increased the regional air-connectivity in the country. As of July 2023, there were 74 airports under
RCS- UDAN scheme, including 2 water aerodromes and 9 heliports. The government has also planned to increase
the routes served from 479 to 1000 by 2024. The National Rail Plan 2030 announced an increase in railway tracks
and the introduction of some new AC chair car trains. However, the budgetary outlay and progress by the Ministry
of Road and Transport to construct 65,000 kilometres of national highways has been substantial.

An analysis of the number of new airports and railway stations that have opened, along with the miles of roads
that have been laid out in the last 5 years, makes it evident that the biggest modern investment and thrust by the
government has gone into the development of road infrastructure, when compared to other modes of transport.

Money Spent Across Different Modes of Transport

According to the Ministry of Statistics and Program Implementation, Government of India, the overall money
spent in India for travel and tourism was approximately X 16.5 trillion in Fiscal 2023 and increased by 5% from
Fiscal 2022 to Fiscal 2023. The overall amount spent in India for travel and tourism was X 15.7 trillion in 2022.
The inter-city bus market alone accounts to around % 539 billion in Fiscal 2023. Road travel accounted for around
79% of the total spend. This is followed by Railways at around 17%, followed by Air and Water, at 2% and 1%,
respectively. The overall travel and tourism spend was reduced by 20% during Fiscal 2020 to Fiscal 2021 due to
COVID but grew by 43% in Fiscal 2021 to Fiscal 2022 and is expected to reach X 37 trillion by Fiscal 2033 at a
CAGR of 14.6 %.

Spend Analysis Across Modes, Fiscal 2017 to Fiscal 2022 (in X billions)
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Air transport 214.96 224.44 127.3 224.96 108.45 122.94

m Water transport 92.06 130.21 130.59 132.28 140.97 182.27

M Road transport 4349.47 4841.34 5365.52 5651.62 4357.27 6696.97

W Railways 1067.86 1165.84 1235.96 1353.76 1297.09 1466
Source: Ministry of Statistics and Program Implementation India
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Spending Pattern of Travel for Transport, Accommodation, and Activities:

As travel is increasingly dominated by middle-income budget travellers and young millennials, their priorities are
also changing when budgeting for transport, accommodation, and experiences. Spending on both transportation
and accommodation is expected to change. Out of the total spend on transport, accommodation and activities,
spending on experiences will be gaining a share of pocket as the market matures.

Key Drivers for Road, Rail and Air, 2023

e = A

* New Infrastructure * Introduction of semi * Increase in investments
Investments high-speed trains like in Airport

* New High speed Vande Bharat. infrastructure to
connectivity highways * Better quality of travel increase regional
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stations. * Increase in New
Aircraft Orders

Key Growth Drivers for Air, Road and Rail

Source: Frost & Sullivan Research

Online vs. Offline Travel Booking: India

In Fiscal 2023, the railway sector leads the online penetration amongst all travel sectors in India with a penetration
rate of 81% in reserved train ticketing. Online rail tickets are booked via both direct IRCTC route and routed
through OTAs. In Fiscal 2023 online penetration of the air segment stood at 70% of all air travel. Share of online
hotel booking is low at 32% and only 19% of the bus segment was penetrated with online bookings in Fiscal 2023.
Increasing digitization of inventory in general and the COVID pandemic in particular have increased online uptake
across all travel modes. The overall travel industry is expected to grow by 9% during the forecast period Fiscal
2024 to Fiscal 2028, but the growth rate of the online segment of the travel industry is expected to be even higher
at 13%. The growth in the online segments of the bus at 18% and air at 15% will lead the online travel market
growth.

Airlines: This segment is the earliest mode of transport to adopt OTA channels for bookings and has given it the
majority share of the value of bookings due to the high-ticket sizes. However, in terms of value, its penetration is
at T 1,162 billion as offline purchases through traditional travel agents and direct airline website purchases are
still important. OTA penetration is expected to increase to 80% by Fiscal 2028. Compared to a CAGR of 12%
forecasted for Fiscal 2028 of the overall Indian airline industry, the OTA component of the airline industry will
grow at an accelerated pace of 18% for the same period. Thus, both the online penetration within air ticketing and
the share of OTAs within online ticketing are set to increase by Fiscal 2028.

Rail: Major source for rail ticketing is IRCTC, introduced to the market in 2002. About 81% of reserved rail
tickets were booked online in Fiscal 2023 and the online booking share is expected to increase to 86% by Fiscal
2028. The value of bookings is expected to increase as IRCTC & OTAs offer a better value proposition and take
shares away from offline and the average fare for tickets has been rising recently as the share of AC tickets sold
has improved. Compared to the moderate growth or CAGR of 6% forecasted for the years Fiscal 2023 to Fiscal
2028 for the overall Indian rail industry, the online component of the reserved rail industry will grow at 8% in
terms of value by 2028. The OTA market in Fiscal 2023 accounts to % 100 billion and is expected to grow to X
202 billion by Fiscal 2028 at a CAGR of 15%. The key drivers for the OTA are gaining share due to various add
on features and convenience provided by OTAs.

Hospitality: The online penetration in this segment was about 32% in the overall hotel market by values in Fiscal
2023. This is because fewer hotels operate online. The online penetration is low as many Tier Il and Tier I11 hotels
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do not provide online services and it proves challenging for an OTA to coordinate among all the hotels. Its online
penetration by volumes is expected to increase to 44% by Fiscal 2028. Compared to CAGR of 7% forecasted for
the years Fiscal 2023 to Fiscal 2028 for the overall Indian hospitality industry, the online component of the
hospitality industry will grow at double that pace, at a CAGR of 14% between Fiscal 2023 and Fiscal 2028. The
OTA market in Fiscal 2023 accounts to X 238 billion and is expected to grow to X 517 billion by Fiscal 2028 at a
CAGR of 17%.

Bus: Online penetration of the bus segment is one of the fastest growing segments. The online penetration was
low at 19%, for the intercity bus segment and is expected to grow to 28% by Fiscal 2028. Bus ticketing is still in
an early stage of growth because of few participants in this market. Additionally, the offline share accounts for
81% of the total market. However, the OTAs account for around 88% of the online bus ticket booking market
share in Fiscal 2023.

AIRLINE INDUSTRY OVERVIEW
Air Travel Market

The Indian air travel market is one of the fastest growing markets in the world, with total passengers handled
across airports amounting to 327 million passengers in Fiscal 2023. Though it is 4% lesser compared to pre
COVID numbers, it is expected that the air travel market will recover fully beyond pre COVID levels in Fiscal
2024. In Fiscal 2020 (pre-COVID) 141 million Indian travellers took to the skies to fulfil their domestic travel
needs and in Fiscal 2023 (Post-COVID) this number has bounced back to 138 million. The air travel market by
value has increased from X 1,502 billion in Fiscal 2020 to % 1,660 billion in Fiscal 2023.

This increase in air passenger numbers has been supported by the increase in airport investments, doubling of
operational airports in India from 74 in 2014 to 148 in 2023. The growth in new airplane deliveries is another key
driver, with the Indian fleet expected to be 1200 aircrafts by 2027. Many Indians have migrated from the use of
2" and 1% class trains to economy-class airlines as first-time flyers contribute a significant 64% to air-passenger
traffic in Fiscal 2022.

Indian post COVID air travel has witnessed a steep increase in air fares and load factors. This can be attributed to
increase in ATF, overall travel growth and exit of few players leading to reduction in seats and the removal of
fare restrictions by the Ministry of Civil Aviation from August 2022.

India’s domestic aviation sector - with robust passenger volume growth reaching approximately 136 million in
Fiscal 2023, according to ICRA, was only 4% below the pre-pandemic levels of Fiscal 2020. However, due to the
overall increase in the ticket prices the value of the market has surpassed pre-COVID levels.

This significant surge in passenger volume underscores the resilience of India's aviation industry. With 98.86
million passengers recorded from January to October 2023, it reflects a record passenger load factor of around
82% in October 2023. This represents a 27% annual growth compared to the same period in January to October,
2022 and a 10.78% growth compared to September 2023. The domestic air traffic is expected to grow between
15% to 17% in Fiscal 2024 in comparison to Fiscal 2023, surpassing pre-COVID levels.

Airline Industry Trends

The Indian air travel market is the third fastest growing in the world, after the US and China in 2023. The market
has experienced a growth of around 10% between the years 2013 to 2023, which is 2.5 times the global average.

The airline business in India is dominated by the Indian carrier Indigo with around 63% market share, followed
by Vistara, with a share of around 10% in September 2023. Changes in the past 12 months in the airline landscape
enumerated below like significant mergers, insolvency and introduction of new airlines and routes have altered
the competitive landscape of the Indian airline industry.

Both Indigo and Air India have placed landmark plane orders with aircraft manufacturers recently, with Indigo
placing an order of 500 aircraft in June 2023. This 500 aircraft order is not only IndiGo’s largest order, but also
the largest-ever single aircraft purchase by any airline with Airbus. Air India has also firmed up its order for 250
Airbus aircraft and 220 new Boeing planes in June 2023. The Air India order includes 70 widebody planes,
comprising 34 A350-1000s and six A350-900s from Airbus, and 20 787 Dreamliners and 10 777Xs from Boeing.
It also includes 140 Airbus A320neo, 70 Airbus A321neo and 190 Boeing 737 MAX narrow body aircraft. Air
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India has also signed options to buy an additional 70 planes from Boeing including 50 737 MAXs and 20 787
Dreamliners. The delivery of these planes is expected to happen over the next five years.

Air India Privatization and Mergers

Air India, the national carrier of India, has undergone a major transformation since being acquired by the Tata
Group in January 2022, with ambitious future plans.

e Air India and Vistara Merger was approved by the Competition Commission of India in September 2023
which merges Air India and Vistara, a joint venture between Tata Sons and Singapore Airlines into a single
full-service carrier. This merger is expected to be completed in 2024.

e AirAsia India and Air India Express Merger: Merger of the two low-cost carriers owned by the Tata
Group, was approved by the CCI in November 2022,

e The airline has unveiled its new livery and crew uniforms in 2024.

These mergers have created two stronger airlines, one full-service and one low-cost carrier, giving the airlines a
larger fleet, network, and customer base. This along with Tata Group investment into Air India's infrastructure
and employees will strengthen its competitive position vis a vis other Indian and international airlines. The
combined share of the Tata group accounted for around 26% of the overall Indian market in September 2023.

Other Airlines

Akasa Air is the latest player to enter the Indian low-cost airline market. The airline operated its first flight in
August 2022. The airline currently has a fleet of 20 aircraft and operates to 17 destinations. It has recently received
permission to fly to international destinations and is expected to fly its first international flight in December 2023.
It currently controls a market share of around 4.2% as of October 2023.

Plans to revive Jet Airways have been delayed since 2022. However, the Jalan Kalrock consortium has infused
around X 3.5 billion to revive Jet Airways, and with this fresh capital infusion it is expected that the airline could
restart its operations in 2024.

The Spicelet board recently approved a capital raise of over X 22.5 billion through equity issuance from multiple
investors. This will give a lifeline to the airline, which has a total fleet size of about 91 (June 2023), of which
approximately 25 aircraft are grounded as of December 12, 2023.

New International Routes

Around 12 international routes were expected to be opened between August 2023 to December 2023. Out of the
12 routes, two routes have been announced by foreign carriers, with 10 being operated by Indian carriers. Indigo
has announced five new routes, four of which originate from metro airport. Air Asia accounted for two new routes
from Amritsar and Guwahati to Kuala Lumpur and Thailand, respectively. Two new Vistara routes are to connect
Mumbai and Delhi to Frankfurt and Hong Kong, respectively. Air India also launched the Thiruvananthapuram-
Doha route in October 2023.

New International Routes announced by airlines in India (January to December 2023)

Airline Name Origin Destination Month of Launch
Air India Mumbai London 12/01/23
Air India Delhi New York 23/01/23
Air India Delhi Copenhagen 02/03/23
Air India Amritsar London 27/03/23
Air India Delhi Amsterdam 08/05/23
Air India Goa London 23/07/23
Air India Mumbai Melbourne 21/10/23
Air India Kolkata Bangkok 23/10/23
Air India Thiruvananthapuram Doha 29/10/23
AirAsia Kuala Lumpur Amritsar 03/09/23
AirAsia Guwahati Bangkok 01/12/23

Indigo Delhi Istanbul 01/02/23
Indigo Bhubaneswar Dubai 05/05/23
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Airline Name Origin Destination Month of Launch

Indigo Bengaluru Dubai 01/06/23
Indigo Kochi Bahrain 01/06/23
Indigo Lucknow Dammam 01/06/23
Indigo Bhubaneswar Singapore 03/06/23
Indigo Bhubaneswar Bangkok 03/06/23
IndiGo Goa Abu Dhabi 02/09/23
IndiGo Delhi Tashkent 22/09/23
IndiGo Delhi Almaty 23/09/23
IndiGo Hyderabad Male 02/10/23
IndiGo Hyderabad Colombo 01/11/23
Vistara Mumbai London 01/06/23
Vistara Delhi Male 01/10/23
Vistara Delhi Hong Kong 29/10/23
Vistara Mumbai Frankfurt 15/11/23

Source: Frost & Sullivan Research

Air India has recently signed an interline agreement with Alaska Airlines to connect 32 destinations in the US.
This would allow both the airlines to extend their connectivity and also to sell each other’s ticket.

Go Air Insolvency

In May, 2023, Go Airlines India Limited, which accounted for nearly 6.5% share in April 2023, initiated voluntary
insolvency resolution proceedings under the Insolvency and Bankruptcy Code, 2016 (IBC). Reasons cited for the
same were financial challenges, stemming from various factors such as the soaring fuel costs, escalating labour
expenses, and a reduction in operational capacity, delayed engine deliveries and impact of the COVID-19
Pandemic. GoAir has submitted a revival plan with a fleet of 26 aircraft, operating from 22 airports and 78 routes
and is also in the process of raising USD 100 million to fund its aircraft acquisition. It is unclear at this stage
whether the airline shall resume operations in the near term.

Drivers for Airline Industry

The airline industry in India is the ninth largest civil aviation market and the fastest growing domestic air market
globally, followed by China, Russia, the United States, and Brazil. Cumulative air passenger traffic at airports in
India grew at a CAGR of 69% between Fiscal 2021 and Fiscal 2023 to reach 327 million in Fiscal 2023. Pent up
demand in Fiscal 2022 and Fiscal 2023 has brought the industry back on track and the air travel industry is
expected to recover to pre-COVID levels in 2023. India is on track to become the third largest aviation market by
Fiscal 2030. It is fast approaching its target of having 1500 aircrafts across all airlines and market participants by
2030. On November 11, 2023, Mumbai airport set a new world record for handling the maximum number of
flights for a single runway airport in the world, with 1,032 air traffic movements in a single day. The most
important growth drivers of the aviation industry in India are the following:

Huge Underpenetrated Market:

India has one of the lowest domestic seats per capita as compared to other developing and developed nations.
Domestic seats per capita in India is 0.13, about one-fourth of China (0.49) and even lower compared to other
developing Asian nations such as Vietnam (0.32), Thailand (0.66), and Malaysia (1.04). This indicates the
underpenetrated nature of the market and the resultant scope and opportunity for the taking.

Economic Growth and the Middle Class Driving First-Time Surface-to-Air Mobility:

The expanding middle-income group in the country, with increasing disposable incomes and affordability of air
traffic, is inducing more first-time fliers than ever before. The shift from surface transport such as rail and bus to
air continues to be a primary driver.

New Routes and Improving Air Connectivity:

With the development of new airports and expansion of fleets by all airlines, there is an increasing possibility of
introducing new routes as all city pairs are not being adequately served. With airport infrastructure in Tier 1l and
Tier Il cities and newer pairings between them, there is scope to divert traffic to regional airports as people do
not need to only take flights from their nearest metro airports. There has been significant focus by the central
government to develop over 140 airports, including helipads, short runways, and secondary airports in metros.
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The government also plans to set up 150 new airports in Tier Il and Tier 111 cities in the next 20 years to improve
connectivity under the UDAN scheme. The Government of India allowed in- principle approval for 21 greenfield

airport projects in 2023, out of which 11 are functional and the rest are in various stages of construction:

New Airports announced in India, 2018 to 2023
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List of Airports
Jorhat Airport
Tezpur Airport

Jagdalpur Airport
Diu Airport
Bhavnagar Airport
Jamnagar Airport
Mundra Airport
Hubli Airport
Kolhapur Airport
Shillong Airport
Jharsuguda Airport
Adampur Airport
Pathankot Airport
Kishangarh Airport

Pakyong Airport
Salem Airport

Allahabad Airport

Kanpur Airport

Lilabari Airport
Kullu Airport
Belgaum Airport
Kalaburgi Airport

Kannur Airport

Dimapur Airport
Hindon Airport

Pantnagar Airport
Pithoragarh Airport
Durgapur Airport
Darbhanga Airport
Statue of Unity (Water Aerodrome)
Sabarmati River Front (Water
Aerodrome)

Bidar Airport
Sahastradhara - Heliport
Chinyalisaur —Heliport
Gaucher —Heliport
New Tehri —Heliport
Srinagar —Heliport

Kurnool Airport
Rupsi Airport

Tezu Airport

Passighat Airport

Bilaspur Airport
Hissar Airport

Mandi — Heliport

Rampur — Heliport
Sindhudurg Airport
Bareilly Airport
Kushinagar Airport
Haldwani — Heliport

Keshod Airport

Deoghar Airport
Gondia Airport
Jeypore Airport

Almora — Heliport

Hollongi Airport

Jamshedpur Airport

State
Assam
Assam

Chhattisgarh
Daman & Diu
Gujarat
Gujarat
Gujarat
Karnataka
Maharashtra
Meghalaya
Odisha
Punjab
Punjab
Rajasthan
Sikkim
Tamil Nadu
Uttar Pradesh
Uttar Pradesh
Assam
Himachal Pradesh
Karnataka
Karnataka
Kerala
Nagaland
Uttar Pradesh
Uttarakhand
Uttarakhand
West Bengal

Bihar
Gujarat

Gujarat

Karnataka
Uttarakhand
Uttarakhand
Uttarakhand
Uttarakhand
Uttarakhand

Andhra Pradesh
Assam
Arunachal Pradesh
Arunachal Pradesh
Chhattisgarh
Haryana
Himachal Pradesh
Himachal Pradesh
Maharashtra
Uttar Pradesh
Uttar Pradesh
Uttarakhand
Gujarat

Jharkhand

Maharashtra
Odisha
Uttarakhand
Arunachal Pradesh
Jharkhand
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Year of Operationalisation
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2020
2020

2020

2020
2020
2020
2020
2020
2020
2021
2021
2021
2021
2021
2021
2021
2021
2021
2021
2021
2021
2022
2022
2022
2022
2022
2023
2023



S No. List of Airports State Year of Operationalisation
57 Rourkela Airport Odisha 2023
Source: Frost & Sullivan Research

Work in Progress Airports announced in India, 2018 to 2023

S.No Airport Name City
1 Avyodhya International Airport Uttar Pradesh
2 Bhogapuram Airport Andhra Pradesh
3 ChhatrapatiSambhajiRaje International Airport Pune
4 Dabra (Gwalior) Madhya Pradesh
5 Dagadarthi Airport Andhra Pradesh
6 Dholera International Airport Gujarat
7 Durgapur Airport West Bengal
8 Hassan Airport Karnataka
9 Hirasar Airport Gujarat
10 Jewar International Airport Noida
11 Kalyani Airport Kolkata
12 Karaikal Airport Puducherry
13 Ludhiana International Airport Punjab
14 Navi Mumbai International Airport Mumbai
15 Rajkot International Airport Gujarat
16 Rewa Airport Madya Pradesh
17 Sabarimala International Airport Kerala
18 Second International Airport Chennai
19 Shivamogga Airport Karnataka
20 Vijayapura Airport Karnataka
21 Visakhapatnam International Airport Andhra Pradesh

Source: Frost & Sullivan Research
Trends in Ticketing

There has been a shift in the importance of Tier I, Tier II, and Tier III cities’ traffic. Currently, 74% of India’s
domestic air traffic comes from the Tier | airports. However, this is changing as Tier Il and Tier Ill cities are
increasingly leading the post COVID-19 demand.

Tier 1 to Tier 1 or Tier 11 Dominates 65% of Air Traffic:

The metro airports account for around 60% to 65% of the total passengers in the domestic segment and around
75% in the international segment. People travelling to and from the Tier | airports, including Delhi, Bangalore,
Chennai, Hyderabad, Ahmedabad, Pune, Mumbai and Kolkata, consist of approximately 33% of the overall
traffic. The number of air passengers travelling between a metro and non-metro route is as high as 65% of the
total air traffic. The top airports of India, located in these metros, contribute to most of the air-passenger traffic
and operate some of the busiest domestic routes.

Tier 11 to Tier 1l or Tier 111: 35% of Air Traffic and Growing:

In recent years, 35.58% of domestic air traffic was contributed by Tier II, Ill and IV cities such as Patna,
Bhubaneswar, Varanasi, and Ranchi. Jammu and Leh also contribute a significant portion to air tickets, being one
of the most popular holiday destinations in India. Traffic from non-metro airports accounted for 37.13% in Fiscal
2022 and 35.58% in Fiscal 2023 of overall domestic traffic and is growing at a rate of 9% to 10% annually. There
have been numerous first-time bookings from Tier 11, Tier 111, and Tier IV towns contributing to new user growth.
Sectors like Srinagar and Varanasi have enticed first-time fliers. In Fiscal 2023, Tier I1-111 airports constituted
36% of all flight passenger traffic, whereas Tier 1 airports constituted 64% of all passenger traffic, however for
ixigo Tier II-111 airports constituted 42% of flight passenger segments, a 6% higher share than the market.
Similarly, in the first half of Fiscal 2024, Tier 11-111 airports constituted 35% of all flight passenger traffic, whereas
Tier 1 airports constituted 65% of all passenger traffic, however for ixigo, Tier I1-11I airports constituted 43% of
flight passenger segments, an 8% higher share than the market.
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Fastest Growing Airports in Tier 11 and Tier 111, India, 2023

Airport Name | FY20 | FY23 | FY23/FY20
Jagdalpur 243 64,736 266.4x
Pasighat 1,343 10,563 7.9x%
Kalaburgi 13,244 BO,950 G.1x
Pakyong 3,748 16,565 4.4x
Shillong 30,502 108,909 3.6x
Rajkot 215,301 770,347 3.6x%
Durgapur 171,155 489,088 2.9x
Hindon 7.877 22,420 2.8x
Pantnagar 28,289 70,447 2.5x
Jamnagar 68,517 - 120,681 1.8x
Alzwal 206,647 355,851 1.7x
Gaya 97,500 . 151,745 1.6x

Source: AAI
Ticketing Modes

Industry estimates suggest that people booking domestic air tickets prefer booking their tickets online, while
people booking international air tickets prefer to make bookings offline through travel agencies. A survey of
increasingly urban consumer habits in India shows that 95% of consumers conduct thorough online research
before purchasing tickets. Approximately 70% (Online + Call) of air tickets are purchased on OTAs and
approximately 9% of the purchases are made offline after online research. Frequent and experienced flyers often
prefer to book their air tickets online, while flyers who require hand holding, such as first time flyers, typically
rely on travel agents to book their tickets offline.

Online Ticketing Penetration in Airlines (%), Fiscal 2023

0% 70% 70%
70% 1 60% 60%
60% - 55%
50% -
40% -
30% -
20% -
10% -
0% T T T 1
Frequent Flyers  Budget Business Experience Occasional First Time Flyers
Oriented
Source: Travel Insights Report; Frost & Sullivan

Around 70% of the frequent flyers book their tickets online, the lowest is the first-time flyers which accounts to
55%. This segment could increase owing to the increase in smartphone growth and mobile internet penetration.

In India, penetration for online air ticketing amounted to 70% in Fiscal 2023, out of which the OTA accounts for
70% of the online share. The rest of 30% accounts for the offline travel agents and airline direct websites are still
important in air booking especially for international travel and for smaller cities. Offline also comprises several
mixed channels due to the cross selling involved in travel from agents to agents, OTAs from other OTAs and
others. However, as digitization increases, online penetration will increase.

Compared to a CAGR of 12% forecasted for Fiscal 2023 to Fiscal 2028 of the overall Indian airline industry, the
OTA component of the airline industry will grow at an accelerated pace of 18% between Fiscal 2023 and Fiscal
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2028. Thus, both the online penetration within air ticketing and the share of OTAs within online ticketing is set
to increase by Fiscal 2028.

Long Term Growth in Air Passenger Traffic 2030

India is currently the fastest growing aviation market in the world in terms of fleet expansion, with aircraft fleet
expected to double to 1,400 in Fiscal 2030 from current levels of 700 aircraft in Fiscal 2023. Similarly, the number
of operational airports are expected to grow to 200 by Fiscal 2030. The passenger numbers are expected to
experience a 200% growth and reach 450 million by Fiscal 2030 from the current levels of 145 million.

Aircraft delivery and retirement, India, Fiscal 2023
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Air travel Market landscape

Value and Volume of Air travel passengers (Fiscal 2020 to Fiscal 2028)
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Air travel market landscape, (Split of Online and OTA VS Total Air Travel)
Fiscal 2020 to Fiscal 2028, (In  billion)
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The overall air travel market is estimated at X 1,660 billion in Fiscal 2023 and is expected to grow to X 2,900
billion in Fiscal 2028, the expected CAGR of this segment is 12%. The online segment is expected to grow at a
CAGR of around 15% from % 1,162 billion in Fiscal 2023 to X 2,349 billion in Fiscal 2028. The OTA segment is
expected to grow from % 813 billion in Fiscal 2023 to X 1,879 billion in Fiscal 2028. The fastest growing segment
is the OTA segment which is expected to grow at a CAGR of 18%.

RAILWAY INDUSTRY OVERVIEW

Rail Travel
Drivers for the Railway Industry

In the era of globalization, the competitive advantage of each economy depends on facilitating more efficient
transport of people and goods, while the key obstacle can be the lack of efficient and high-quality transport
infrastructure. India has an X 2,400 billion rail travel market as of Fiscal 2023, including both passenger and
freight. This is a 25% growth compared to Fiscal 2022. The passenger revenue grew 61% to reach % 633 billion
in Fiscal 2023, compared to Fiscal 2022. Increasing urbanization and rising urban and rural income, train additions
(both premium and regular) and Regional Rapid Transit System (RRTS) is driving growth in the passenger
segment of Indian railways.
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Preferred Mode of Travel for Middle India

The overall increase in income, increase in infrastructure and the investments by tourism departments have
increased the number of travellers in India. For such a traveller profile, trains are the most prominent mode of
travel. Increasing incomes, improving infrastructure and population growth are driving a significant number of
new or first-time users from the middle- and lower-middle-income groups, particularly from non-Tier | cities in
India and increasing in the rail market.

Government Initiatives

The railway network is highly saturated. New corridors and lines were long required to increase capacity. Of the
1,219 railway track sections, 492 (40%) are running at 100% or above line capacity. Approximately 80% of HDN
(high-density network routes) and 48% of HUN (highly utilized network routes) experience capacity utilization
exceeding 100%, indicating substantial network congestion. Railway capital investment stood at X 2.6 trillion for
Fiscal 2024. They have allocated a further X 11 trillion by 2025 for the following:

e NCRTC: The Delhi- Ghaziabad- Meerut regional rapid transit system was inaugurated on the 20" October
2023. This high-speed rail transport system is expected to reach a speed of 180 KMPH, connecting Delhi to
Meerut in less than an hour. The project was developed with an investment of X 300 billion. A total of 8 such
projects have been identified for future developments.

e Semi high-speed corridor: Approximately % 6.43 trillion is planned to be invested in developing a semi
high-speed rail corridor for the Kerala to Delhi to Agra, Delhi to Kanpur, Chennai to Hyderabad, Nagpur to
Secunderabad, Mumbai to Pune to Solapur to Hyderabad, and Mumbai to Goa routes, which are extremely
congested with high volumes of commuters.

e High-speed rail projects: As many as 8 new rail corridors are in the pipeline as Indian Railways plans to
expand India’s first bullet-train project. The first corridor that would connect Mumbai and Ahmedabad is
expected to be completed by 2026. It is expected that 35 individual trains would be operational in the first
year of operations. Detailed Project Reports (DPRs) for an additional 7 high-speed rail projects have been
sanctioned by Indian Railways. This would lead to the provision of faster, more convenient, and on-time
arrivals of Indian trains.

e Dedicated freight corridors: The Government of India is currently developing two dedicated freight
corridors. These are named Eastern Dedicated Freight Corridor (EDFC) and WDFC (Western Dedicated
Freight Corridor). EDFC would connect Ludhiana, Punjab to Sonnagar, Bihar and WDFC would connect
Jawaharlal Nehru Port Terminal, Maharashtra to Dadri, Uttar Pradesh. The work on these dedicated freight
corridors began in 2014, 66% of work for EDFC and 57% of work for WDFC was completed as of April
2023.

e Redevelopment of stations: By redeveloping stations, the government plans to bring back the passengers
that were lost to air travel by providing a cleaner, better organized, more valuable, and comfortable option.
On August 2023, foundation stone was laid to redevelop 508 railway stations across the country under the
Amrit Bharat Station Scheme at a budget of X 244 billion.

e Wi-fi connectivity: The Ministry of Railways provides free, high-speed wi-fi connectivity at several railway
stations across the country to improve connectivity. It serves as the driver for increased convenience and
contributes to the value generating initiative.

Post COVID Inventory Changes:

During the COVID pandemic, Indian railways had reduced significantly the unreserved coaches being used on
trains and had instead expanded trains with bogeys of the 2S class reserved second sitting coaches on all major
trains in India. However, between May and August 2022, these additional reserved 2S coaches were again
removed and unreserved coaches were added again to trains, leading to temporary increase in reserved train
inventory in Fiscal 2021, Fiscal 2022 and the first quarter of Fiscal 2023. Apart from this railway stations are also
being revamped and lounges are being developed in railway stations under the Amrit Bharat Station Scheme.

During COVID, Indian Railways had also converted around 5,000 conventional coaches into isolation wards, out
of these around 2,800 were three tier non AC coaches, from which the middle berths were removed. Though
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initially envisaged to be temporary, this became a permanently altered inventory post the COVID-19 as the Indian
Railways decided to avoid delay and resources in fixing back the middle berth.

Another key inventory change is the reduction of sleeper class compartments and increasing the three tier AC
coaches from Fiscal 2022 and Fiscal 2023, which was done across trains across India, as well as the introduction
of several Vande Bharat trains which are all AC seating trains. There is an overall addition of AC berths and seats
across the segment. This increased the revenue per passenger for the Indian Railway. The below graph depicts a
31% growth in terms of AC passenger volumes in Fiscal 2023 compared to Fiscal 2020 and a commensurate
revenues growth of 49% during this period.

Rail Travellers in AC Coaches, Volume and Value, Fiscal 2020 vs. Fiscal 2023
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New Train Categories:

Introduction of the ‘Vande Bharat” Express trains of Indian Railways in 2022, which are semi-high speed trains
have significantly upgraded the travel experience of train passengers. The railway charts prepared for Vande
Bharat between the period April 1, 2022 to February 8, 2023 indicate an average 99% occupancy in Vande Bharat
Express trains, with approximately 56% of passengers on these trains belonging to the younger generation and the
working class. As of December 2023, there were 41 Vande Bharat trains that were operational in India. Indian
railways is further planning the introduction of other classes of trains similar to VVande Bharat.

Tourism specials: Owing to the coverage of diverse and beautiful landscapes in India through train travel, the
government has introduced more trains like Tejas that will connect iconic tourist destinations and promote the
pursuit of high-speed train projects.

FDI: The government has allowed 100% FDI in the railway sector, attracting foreign investors to invest into the
rail travel segment.

Modernization: Indian railways plan to modernize by running on 100% electricity by 2024 and a net-zero
emission by 2030. To this effect, large solar power plants will be set up alongside rail tracks on land owned by
railways. Moreover, the government has initiated the upgradation of a decade-old signalling system to convert it
into an automatic-train-protection system.

Mass Volumes as Unreserved Classes Move to Reserved classes

The reserved class has much lower passenger volumes compared to the unreserved class, with a huge scope for
growth. Long-term trends are observed where unreserved-class passengers are moving to the reserved class
annually. Fiscal 2023 was an exception as Indian railways replaced the reserved coaches added during COVID
with unreserved coaches. Indian railways is responding by consistently adding 2 to 3 reserved coaches per train
to cater to this trend. There is no doubt that the train-travel segment provides significantly greater opportunities
for volume growth than the flight and hotel segments in India in terms of the number of travellers. It is only
rivalled by the bus segment for higher volumes.
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Ticketing Modes (Online vs. Offline)

The Indian rail travel market has significantly evolved with digitization. The trend of online rail bookings was
further increased with the IRCTC online ticketing services introduced in 2002. There was an average daily
booking of 0.8 million tickets on the IRCTC website and app in Fiscal 2020, which rose to over 1.2 million tickets
in Fiscal 2023. The IT infrastructure of Indian railways was revamped in February 2023 to handle 0.3 million
tickets in a minute compared to what used to be 25,000 tickets per minute. Similarly, the enquiry handling per
minute capacity was also increased to 0.4 million per minute compared to 40,000 per minute.

Railway ticket bookings started off as a sole offline booking service with 70% being booked offline in 2009.
Within 4 years, online ticketing took over as the major mode of booking. In Fiscal 2023, 80.99% of Indian railway
tickets were booked online, with the remaining still being booked offline on passenger reservation system ("PRS")
ticket counters.

Growth of Online Ticketing, (By Volume), Fiscal 2015 to Fiscal 2028
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Total 770.6 million passengers booked on E-Tickets in Fiscal 2023 as compared to 734.3 million passengers in
Fiscal 2022. This amounts to an average of 2.1 million passengers who booked their tickets online per day during
Fiscal 2023. The ratio of Passenger to Ticket during the year Fiscal 2022 to Fiscal 2023 was 1.79:1. Prior Fiscal
2016, only 60% of the reserved tickets were booked online. In Fiscal 2023, the proportion increased to 81%. The
pandemic has further driven the loyal offline ticketing customers to rethink their ticketing methodology as PRS
counters were closed or restricted, pushing the online uptake even higher. In Fiscal 2028 online ticketing is
expected to reach 86% of all reserved railway bookings in India, with a 14% buffer for those who may prefer an
over-the-counter booking or through offline travel agents.

Growth in Rail Passenger Traffic

According to Indian Railways data, the rail passenger volumes between the period from April 1, 2022 to January
31, 2023 accounted for 5,177 million. The total passenger volumes during the same period in 2022 accounted for
4,912 million. The passenger volumes have grown 7% in the reserved segment and 128% in the unreserved
segment during the period April to January for 2022 and 2023 due to reintroduction of unreserved trains. If the
trend of pent-up demand, increase in average speeds of trains and addition of more trains continues over the
medium term, rail traffic could see a growth of 10% CAGR during the forecast period Fiscal 2024 to Fiscal 2028
for all classes of rail passengers.

Travel Frequency by Pax Class
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The Reserved class in Indian railways currently had a daily inventory of 1.2 million tickets or over 2 million daily
passengers at the end of Fiscal 2023. This reserved class is expected to see good growth during the forecast period,
drawing share from the huge passenger volumes of the unreserved class. Within the reserved class, there are
multiple passenger classes and the proportion of total passenger frequency for each of the individual travel classes
are extremely varied.

Rail travel Market landscape

Reserved Rail travel market landscape, (Split of Online and OTA VS Total Rail Travel) Fiscal
2020 to Fiscal 2028, (In  billion)
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The total reserved rail market is estimated at around X 617 billion in Fiscal 2023 and this is expected to grow to X
837 billion in Fiscal 2028 at a CAGR of 6%. The online segment is expected to grow at a faster CAGR of 8%
from T 500 billion in Fiscal 2023 to X 720 billion in Fiscal 2028. The OTA market is expected to grow the fastest,
at double the pace of the total rail market, at a CAGR of 15% from X 100 billion in Fiscal 2023 to X 202 billion in
Fiscal 2028.

BUS INDUSTRY OVERVIEW

The Indian road network accounts for around 6.5 million kilometers of road and is the second largest road network
in the world, after the US. Indian roadways density of around 0.66 km of road for every square kilometre of land
is higher than the US which is 0.65 and much higher than China and Brazil which are at 0.16 and 0.20, respectively.
The Indian road network has grown 59% in the past nine years. The road transport in India accounts for around
85% of the country’s passenger traffic and more than 60% of freight traffic. Of the total road demand, 82% relates
to intracity and 18% relates to intercity distances. Most of the accessibility of interior Indian villages and Tier 111
and Tier 1V towns to the rest of the country depends on the lifelines created by subsidized government buses that
carry passengers, agricultural produce, and small artisanal goods to the nearest towns for sale to the Indian rural
population. The Indian road infrastructure plays an important role in the Indian economy and contributes to around
3.6% of the total GDP.

In India, growth in the road transport sector is proportional to the growth of the economy. As India grows, the
burden of carrying most of its people falls on road transportation. Bus is the most preferred mode of travel for the
teeming masses in both urban and rural India, accounting for the largest share of 70% of all transportation used in
India as of March 2023.

Mode of Choice for the Growing Middle-Class Population
The middle-class population in India is projected to grow at a rate of 7.5% annually till the year 2030, adding 500

million people into the middle-class bracket by Fiscal 2030. It is estimated that the middle-class accounts to 31%
of the total Indian population in Fiscal 2023 and is expected to grow to 38% by Fiscal 2031. This is further
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expected to increase to 60% in Fiscal 2047. In metros, Tier I, and Tier Il cities buses are becoming the transport
of choice due to their affordability and last mile connectivity.

Higher Focus on the Development of Road Infrastructure than Rail or Air

The road and highway network in India is the second largest road network in the world. Between Fiscal 2016 and
Fiscal 2024, highway construction is expected to increase at a CAGR of 21.2%. In Fiscal 2023, the government
set a target to complete construction of 12,500 kilometers of national highways to improve connectivity in India
- connecting rural India to metros, Tier |, and Tier Il cities.

Development of Smart Cities

It is estimated that by 2030 there would be 6 megacities in India and around 60 cities would account for one
million population, each. According to the latest reports, 66 smart city projects have not met their target and the
deadlines have been extended to July 2024. At the individual project level, two thirds of the total 7,804 projects
have been completed as of January 2023. Around 48 billion had been budgeted for the Smart City project.

The development of smart cities and their connectivity needs to metros, Tier I, Tier I, and Tier 11 cities in India
will be met disproportionately by road travel. This is due to the plug-and-play nature of bus supply that is
dependent on bus operators adding more buses, compared to the heavy infrastructure costs of setting up airports
or constructing rail networks.

Bus industry Categories

The Indian bus industry can be divided into 3 categories:

Long-range Intercity Buses

Long-distance intercity buses connect major cities and operate in the range of 250 kilometers to 1,000 kilometers.
This segment of buses is estimated to grow at a CAGR of 8% in the forecast period of Fiscal 2023 to Fiscal 2028.
There are 72,000 buses operating in this segment, of which 40% are owned and operated by private bus operators,
who compete with the state-run transport corporations in 2023.

Medium-range Buses

A major share of bus passengers travels in this segment. Medium-range buses operate on routes below 250
kilometers, often ranging from 50 kilometers to 100 kilometers, and connect villages to towns and towns to towns,
making multiple trips a day at affordable prices. There are 300,000 buses in this segment, mostly owned and
operated by the Government or by small unorganized private operators. Most of these buses are non-AC and have
a low average fare of ¥ 120 to 200.

Intra-city Buses

There are over 100,000 buses in this segment, which is estimated to grow at a CAGR of 6.5% to 8.5% between
Fiscal 2023 to Fiscal 2028. The intra-city buses are dominated by the SRTCs (State Road Transport Corporations)
and local city administrations, with some private bus operators emerging.

Growth of OTAs

The rise of OTASs providing bus ticketing services has further increased the convenience of buses and driven more
existing and new users, driving up the overall market size.

Ticketing Mode (Online vs. Offline)

The offline mode of ticketing includes the proportion of passengers who purchase their tickets from offline modes
(travel agents or bus stations) and make payments in cash. Primarily, the mode of ticketing varies with the category
of buses, which include long-range buses (intercity), medium-range buses (intercity), and intracity buses.

The overall online penetration is low in the Indian bus market and is limited to intercity buses but is increasing

due to the growing information asymmetry being filled by OTAs. In bus market, the share of online ticketing was
19% in Fiscal 2023, an increase from 5% in Fiscal 2012. Online ticketing surged during the pandemic as people
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opted for contactless digital purchases. During the COVID period a significant 30% of bus-ticketing transactions
were conducted online and are forecasted to settle at 28% by Fiscal 2028, which is a significant acceleration from
the pre-COVID penetration. The share of online payments in the medium-range intercity and intracity buses is
negligible. For these categories of buses, the tickets are available from the bus station and are transacted in cash.

With the rise in the number of OTAs and electronic devices (PoS) in the intracity buses, the proportion of online
ticketing is expected to rise in the intracity and medium-range bus segment as well.

Unified Ticketing System by SRTC

The unified ticketing systems enable State Road transport corporations to allow its customers to book tickets,
track online, book cargo and other services through one single portal. All these services were available through
different portals to the customers. The Unified Ticketing Systems (UTS) allow passengers to make digital
payments after purchase of a ticket. APSRTC has partnered with Abhibus, which was acquired by ixigo in 2021
to launch its UTS system for ease of buying the tickets electronically both on the bus as well as on its website /

app.
Market Share by Private- vs. State-Operated Buses

The overall bus market is dominated by public operators. From a total of nearly 1.5 million buses currently
operating in the market, the vast majority of nearly 80% operate either as private buses, school-buses or as
passenger intra-city buses and nearly 350,000 operate in the inter-city bus market, across range or distances. The
intercity bus market in India is characterized by the co-existence of private operators, OTAs, and public operators.
The intercity buses segment is highly fragmented with 4,500 private operators and more than 25 state road
corporations with an estimated 1,00,000 daily routes. 65% of the private players are small and own less than 20
buses. The market has many small- and medium-sized operators, with a fleet size ranging from 2 to 375 buses,
with over 500 of such private players having neither names nor identification. Maharashtra SRTC accounts for
around 8% of the total SRTC fleet.

Fragmented Nature of the Market

The Indian bus travel industry is highly concentrated by SRTCs, which own 82% of the market with almost 60%
of the long-distance intercity segments. However, there are more than 62 state-level bus operators that are SRTCs
run by state governments or city bus corporations who have over 150,000 buses of which over 100,000 are
deployed in inter-city operations. The more notable ones include Uttar Pradesh SRTC (UPSRTC), Gujarat SRTC
(GSRTC), Delhi Transport Corporation (DTC), Himachal Road Transport Corporation (HRTC), Andhra Pradesh
State Road Transport Corporation (APSRTC), Karnataka SRTC (KSRTC) and Telangana SRTC (TSRTC). The
private market, mostly operating in the remaining 40% of long-distance intercity commutes, is hugely fragmented.
It comprises 4,500 private bus operators that run approximately 30,000 buses on long distance routes.

The market has many small- and medium-sized operators, with a fleet size ranging from 2 to 375 buses, with 500
of such private players having neither names nor identification. This implies that there is no formal organization
in the industry and multiple layers of information asymmetry between providers and consumers. In such a market
structure, the role of an aggregator to provide transparent information and a high level of service becomes
important. The top 5 State Road Transport Corporations are Uttar Pradesh, Andhra Pradesh, Telangana, Karnataka
and Maharashtra, which account for around 40% of the total Indian state-owned fleet.

Digitalization of Fleets and at Point of Customer

The bus travel industry has undergone significant digitalization of its fleet and better matching of supply and
demand. The introduction of location tracking services and security cameras has increased safety, and
convenience. The government has also recently mandated the introduction of electronic PoS systems in
government-run buses to simplify transactions and enhance digital payments. These factors make the transition to
bus more convenient for first-time users and promotes the retention of existing users.

Best Response to Annual Seasonality of Demand

There are seasonal patterns in demand for travel across the country, including triple and quadruple single- day
surges in demand or longer durations of increased demand, such as during the summer vacation from April to
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June and various festivals during these months. The bus industry is best equipped to swiftly meet demand peaks
by adding buses from other operators.

Connectivity to Major Education and Software Hubs

The emergence of education and software hubs across the country such as Chennai, Pune, Manipal, Jaipur,
Kolkata, Bhubaneswar, Bangalore, Mumbai, and Delhi, especially in South and West India, has increased
passenger travel from hometowns to these hubs. Bus serves as the most affordable and convenient option for
students and working professionals who wish to travel back to their hometowns. It is also the preferred mode for
sales staff to make their sales calls at short notice, at affordable prices, and with convenient connectivity.

Augmented Supply of Buses where Train Connectivity is Lower

There is a 65% overlap between bus routes and rail routes. According to an RTI disclosure, 27 million unconfirmed
train ticket holders were denied travel in Fiscal 2023. These passengers can be tapped by the bus industry.

Growth in Bus Passenger Traffic

India’s public transport needs are likely to grow rapidly as the country urbanizes. The number of buses operating
in each segment is also forecast to rise to meet the demand of growing passenger traffic. It is estimated that there
are 72,000 buses operating in the long-range intercity segment and it is expected to increase at a CAGR of 8%
between the period 2023 to 2028. In the medium-range segment, there are approximately 300,000 buses expected
to grow at a CAGR of 5% between the period 2023 to 2028. The intracity segment has approximately 100,000
buses and is expected to grow at a CAGR of around 7% to 8% between the period 2023 to 2028, owing to the
growing demand for public transport in cities and to the entry of a few private players in this segment. The intercity
bus travel has increased by more than 180% to 200% in Fiscal 2023 compared to Fiscal 2021 and the current
inventory of long-range intercity buses is estimated at around 3.2 to 3.3 million seats per day.

A. Regional Split:

The southern and western regions of India are the most penetrated by buses, T WA
accounting for nearly 70% of the long-distance buses in the country. In L2
contrast, there is relatively poor bus connectivity in the major cities in North A
and East India. The primary reason for this is the geography of the country.
It takes under 12 hours to traverse from coast to coast in the south compared .5y 5.8 &7
to from the east to the west. There is also a larger presence of metropolitan :
cities in South and West India such as Mumbai, Bangalore, Hyderabad,
Chennai, and Pune. Southern states are exceptionally well connected.

B. Tier I, Tier Il, and Tier 11l Split in Long-Haul InterCity Bus
Traffic:

With the growth of the road network in India, the bus travel industry has
been able to penetrate across villages, towns, and cities. While the bulk of
the bus demand requires connectivity from bus hubs to metros, there has
been a surge in the connectivity of villages and towns with Tier I, Tier I, and Tier Il1 cities, a general macro trend
observed from Fiscal 2015 that accelerated during the pandemic, resulting in them contributing 80% to bus
bookings in the first 3 months of Fiscal 2021.

Source: Frost & Sullivan Research

e Tier | to Tier I: From Fiscal 2009 to Fiscal 2015, the bus routes connecting Tier | to Tier | cities were driving
bus traffic growth across the country. The bus departures and arrivals in these cities have increased
substantially since 2009. These cities are better connected by bus than any other mode of travel. Cities like
Hyderabad, Chennai, and Bangalore have witnessed a rise in the number of bus departures connecting them,
growing to 300 today. The Tier I to Tier | segment remains the bulk of bus commutes.

e Tier I to Tier Il: Since Fiscal 2015, the growth engine of the Indian bus industry is moving towards Tier |
to Tier Il connectivity. Significant fleets are being added to routes connecting Tier I to Tier Il cities, like
Bangalore to Coimbatore and Bangalore to Mangalore. Other popular routes are Pune-Shirdi, Chennai-
Coimbatore and Hyderabad- Vishakhapatnam.

e Tier Il to Tier I1: Since Fiscal 2015, Tier Il to Tier Il connectivity is beginning to add growth to the bus
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industry. Popular routes like Vijayawada to Tirupati, which is an approximate 400 km distance, has 250 buses

operating.
Bus Hubs in Tier I, Tier 11, and Tier 111 Cities
Tier | Cities Tier 11 and Tier 111 Cities Tier 11 and Tier 111 Cities 2
Bengaluru Visakhapatnam Nagpur
Chennai Ahmedabad Surat
Hyderabad Coimbatore Tiruchirappalli
Mumbai Indore Tirunelveli
Pune Madurai Tirupati
Kolkata Shirdi Vijayawada

Source: Frost & Sullivan Research
Average Ticket Price for the Last 5 years and Future Projections

The ticket prices for travelling via bus are influenced by many factors. The main determinants of bus fare include
cost of diesel, the purchase price of the bus, and increasing competition. The average fare for bus tickets is T 700
and ranges from < 500 to X 1,200. The average fare per passenger for intracity travel is X 16 and the average fare
for medium-distance buses covering a journey of 2 to 3 hours is X 200. Prices of bus tickets for private players are
up to 30% to 35% higher than those of the SRTCs due to the higher value proposition provided by them. The
average ticket price is expected to increase at 10% Yo till Fiscal 2028. This increase in average prices due to the
rising diesel costs may slow down with the increase in adoption of electric buses. The market of electric buses has
been growing due to the push of the FAME scheme by the government. A major advantage of electric buses, in
addition to the environmental benefits, is that its total cost of ownership is between 10% and 20% lower than
traditional diesel buses.

Average Fare per Passenger, Forecast (2015 to 2028)
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Market-place players

The players in this segment compete within the OTA road transport market and it is estimated that the current
market share of this segment is around 5% to 7% of the overall OTA bus market in India. The two key players in
this segment in India are Intrcity and Zingbus. Intrcity witnessed a 186% increase in annual revenue in Fiscal
2023 to reach ¥ 2.9 billion. Intrcity owns SmartBus and is part of RailYatri. The revenue of Zingbus is not
available but the operator has served more than 3 million customers and operates in around 500 cities in Fiscal
2023.

EV Buses

India policy push is for electrifying public transportation for carbon neutrality by 2070. By 2030, the nation aims
to increase the percentage of sales of electric vehicles (EVs) to 30% for private automobiles, 70% for commercial
vehicles, 40% for buses, and 80% for two- and three-wheelers by 2030.

The National Electric Bus Program (NEBP) was launched in June 2022 with an aim to deploy 50,000 electric
buses across the country by Fiscal 2027. India and the US are working together to manufacture around 10,000
buses in India, with the key challenge remaining of deployment of charging infrastructure for the fleet of buses.
It is estimated that around 2,200 buses have been deployed in India as of March 2022. The main advantage of EV
buses are lower operating costs (operating cost of electric buses are at least 50% lesser compared to diesel or CNG
buses), more environment friendly and offer a more affordable and convenient way to do trips under 400 Km
range. However, the cost of procuring a new electric bus is 2 to 4 times higher than regular buses.
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Incentivization of private E- bus operators is being formulated by Ministries of Heavy Engineering and Road and
Transport and would help the private E-bus intercity operators like Fresh Bus, Flixbus and NueGo. NueGo, backed
by Greencell Mobility, has started running intercity electric buses to five cities in South India as well as several
cities in North India. EV bus services will be introduced on India's top 100 routes in the upcoming phase by Fresh
Bus (backed by ixigo), which currently runs 19 inter-city EV buses in South India. This market is in its nascent
stages and is expected to witness more players in the next 2 to 3 years.

New Trends
Online Bus Bookings

The online booking for intercity buses is expected to grow to 28% in Fiscal 2028, the online bus booking market
is currently estimated at around 19% of the overall bus booking market.

Shift to Road Transport

The three key drivers to the shift in road transport are the improved infrastructure, higher internet access and the
ease of bus travel. The infrastructure quality has improved 59% in the last 9 years. Around 1,00,000 new routes
have been added connecting the Tier-2 and Tier-3 cities. Furthermore, a few Small and Medium scale enterprises
have started opting for road travel owing to the high air travel cost.

AC and Sleeper Buses

Recent data indicate that 60% to 70% of bus travellers bookings on OTAs prefer Air-Conditioned buses and
around 70% to 80% of the bus travellers on OTAs prefer sleeper buses for overnight journeys. Private bus
operators are also investing in high end luxury buses to enhance passenger experience.

Bus travel Market landscape

Split of Online and OTA VS Total Bus Travel - Fiscal 2020 to Fiscal 2028, (In ¥ billion)
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The overall intercity bus industry is expected to recover at a CAGR of 8% during Fiscal 2023 and Fiscal 2028,
with its online penetration is expected to increase from 19% to 28% during the same period. The online market in
Fiscal 2023 is estimated at X 100 billion and is expected to reach X 225 billion in Fiscal 2028 at a CAGR of 18%.
The online OTA market penetration is already significantly high at 88% in Fiscal 2023 and is expected to reach
91% by Fiscal 2028. The OTA market size will grow at a CAGR of 18%, which is more than double the growth
of the overall bus market.

Hospitality Industry Overview

Drivers for the Hospitality Industry
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The overall leisure travel market in India is % 1.7 trillion during 2022. From this, the hotels market is estimated to
reach nearly X 1,000 billion in Fiscal 2023 and further increase to nearly X 1,400 billion in Fiscal 2028. Domestic
travel is expected to increase with the rise of household incomes in India. According to IBEF, India’s tourism
sector is expected to reach X 35 trillion by 2029 with a growth rate of 6.7% and contribute 9.2% to the total
economy by 2029. During 2022, there were 6.19 million Foreign Tourist Arrivals (FTAS) in India, which is a
305.4% year-on-year growth over last year.

Growing Middle-Class Population

The middle-class population of the country is exponentially increasing. Currently, this group has more purchasing
power and greater access to the travel and hospitality sectors. As affordable travel options are becoming more
available, the middle class’ desire to travel is also increasing. With the growth of the upper-middle class
population, the mid and upscale hotels are also increasing, especially in Tier 1I/111 cities. The middle and lower-
income segments focus more on experiences and activities during their trip and do not want luxury
accommodation. Due to the presence of several players, such as OYO, Treebo, and FabHotels, the budget hotel
segment that caters to this middle-income group of travellers has grown.

Leisure Travel: Young Population: Millennials and Generation Z Travel Trends

Most of India’s population are aged 20-45 years and the young, working population is rapidly increasing, as is
the DINK (Dual Income, No Kids) category. This demographic focuses less on saving and spend a significant
amount of money on travel than their previous generation did. This demographic has distinctive preferences
compared to other age groups and is driving the demand in the hospitality sector. Furthermore, their demand is
characterized by affordable stay options, experiential travel, and technology. There is an emerging trend of do-it-
yourself and experiential travel. Many new players catering to the activities and experiences segment are
Thrillophillia and Get Your Guide in India.

Gen Z and Millennials:

They have revolutionized the travel industry, driven by the pandemic's remote work opportunities. This led to the
'revenge travel' trend as they sought to escape monotony, embracing spontaneity, and blurring work-leisure
boundaries. These generations prioritize experiential travel, exploring offbeat regions, and seeking immersive
experiences. Travel now takes precedence over material possessions, with them budgeting generously for multiple
trips per year.

Pilgrimage Based Tourism:

The Indian Government has been developing religious destinations and pilgrimage centers to promote spiritual
tourism. Pilgrimage based tourism has roughly 25% share of accommaodation demand coming from the segment.

Business Travellers - Changing Trends:

The needs of business travellers are also changing, as they are increasingly demanding a more compact and
functional accommaodation. Brands are not important in the budget segment, as both business and leisure travellers
in the budget segment want affordable accommodation and do not pay much heed to the brand of the hotel.

Digitalization/Technology

As the digital appetite of the Indian population is increasing, and with an increase in smartphone penetration and
internet access, there has been a growing trend of integrating technology into the hospitality sector. Several
applications of Al, ML, and robotics are actively shaping and enhancing this sector.

Growth of OTAs

Due to an increasing number of OTAs providing hotel and alternate stays booking services, it has become easier
for travellers to book stays online. Therefore, the growth of OTAS acts as a driver for the hospitality industry. In
addition, OTAs provide convenient and holistic services to customers to enable them to compare various service
providers and choose the most suitable option. OTAs providing discounts on hotels have made travel affordable
for many middle-income group travellers. This might increase the disposable income which in turn can be spent
on travel itself, especially for large group bookings, and further allow them to travel more than once a year, which
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has a significant growth impact on the OTA industry itself and travel in general.
Post COVID Trends in Hotel Industry
Rates

The hotel industry has witnessed a growth rate of 27% in Q3 Fiscal 2023 compared to pre-COVID levels, with
2023 expected to witness an average room rate (ARR) increase of around 5% to 10%. The ARR for premium
category hotels are expected to be around T 6,000 to X 6,200 for Fiscal 2024. The first two months of 2023
witnessed a growth rate of 15% to 20%. The room rates were 9% higher in Q4 Fiscal 2023 compared to Q4 Fiscal
2022, which are 25% higher than pre-COVID levels.

Occupancy

In 2019, the hotel occupancy was around 70%, however this fell to a low of 15% in March 2020 due to COVID,
concluding 2020 with an occupancy of 34.5%. Fiscal 2023 reported a bounce back to Pre-COVID levels with
hotel occupancy reaching 70%. The hotel industry is expected to witness an occupancy rate of 70% to 72% in
Fiscal 2024.The two key metro cities Delhi and Mumbai are expected to witness a 75% room occupancy. The
new room induction of hotels is estimated to witness a CAGR of 3.5% to 4% between the period Fiscal 2024 to
Fiscal 2028, which is around 15,000 to 16,000 premium branded rooms.

Market Size and Growth of Indian Hospitality

In Fiscal 2023, it was estimated that there were approximately 2 million rooms in India. Out of the total room
inventory, approximately 72% of the rooms were operating in the independent hotel segment, and approximately
5%—7% of the rooms were operating in the branded hotel segment. The remaining rooms fell under alternate
accommodation and platforms, such as OYO, Treebo, and Fabhotels. In the hotel segment, approximately 14.9%
of the total room inventory was within the economy segment, with approximately 298,000 rooms. The segment
containing 3, 4 and 5-star hotels had an inventory of approximately 1,568,000 rooms. The Luxury rooms account
for about 6.8%. Branded hotel chains are opening up hotels in Tier I1 / Tier 11l cities to cater to the rising domestic
travel within the country. Branded hotel chains will have nearly half of their overall properties in the Tier I/ Tier
I11 cities over the next 5 years. The hospitality market is expected to grow at a CAGR of 7% in the forecast period
Fiscal 2028.

ixigo’s entry into Hospitality

ixigo used to historically redirect the hotel bookings to Booking.com, however in December 2023, the company
entered the hotel booking category by launching its own hotel booking platform on its website and apps. This
segment is dominated by one player who holds more than 50% of the market share in India. The entry into the
hotel segment is an organic move for ixigo to allow its users to have access to hotel bookings as well within the
same portal. ixigo is expected to leverage its existing customer base, brand awareness and understanding of the
target customers to offer online hotel bookings and increase its customer experience by positioning itself as a one-
stop multi-brand travel solution.

Hotel Market landscape
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Split of Offline, Online and OTA vs. Total Hotel - Fiscal 2020 to Fiscal 2028, (In X billion)
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The overall hotel industry is expected to recover at a healthy CAGR of 7% during Fiscal 2023 and Fiscal 2028.
Its online penetration is expected to increase from 32% and a market size of X 317 billion in Fiscal 2023 to 44%
and a market size of X 601 billion in Fiscal 2028. It is expected to register a CAGR of 14% which is double the
industry growth for the same period. Of this online market, OTA is expected to grow the fastest at a CAGR of
17% between the period Fiscal 2023 to Fiscal 2028.

ONLINE TRAVEL AGENCY (OTA) INDUSTRY OVERVIEW
Drivers for the OTA Industry

The global travel market is valued at about % 821 trillion in 2023 and is expected to grow to % 1,232 trillion in
2033. After having absorbed a major contraction of 50% due to COVID in 2021 and 2022, the sector is recovering
to the pre-COVID levels in 2023 according to World Travel and Tourism Council (WTTC). The Asia-Pacific
market has the highest growth potential for the OTA industry, with India being one of the most lucrative markets
within the region. The online travel market is driven mainly by quick and convenient booking of tickets or rooms,
affordability owing to offers and discounts, customer service, rising trust of customers in online payments as well
as their increased integration and the ability to compare various services. Increased internet connectivity and
smartphone penetration in Tier-11 & Il cities along with investments from OTAs to make their interface more
friendly with regional language set-ups, help in attracting regional traffic.

Total Indian Travel:

In Fiscal 2022, the Indian travel and tourism contribution to the Indian economy was X 15.7 trillion and was
16.5 trillion in Fiscal 2023. This is 3.5% less than pre-COVID levels, which indicates a strong recovery of this
sector according to WTTC. The domestic travellers spending alone grew 86% to reach X 2.3 trillion in Fiscal 2022
compared to Fiscal 2021. The total Indian travel market as represented by modes of air, rail, road and hotel is
estimated at around X 3.8 trillion in Fiscal 2023 and expected to grow at a CAGR of around 9% to reach ¥ 5.8
trillion by Fiscal 2028.
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Growth of Indian Travel Market, India Fiscal 2023 to Fiscal 2028 (X Trillion)
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*Indian travel market size includes spending on road, rail, air and hotel

By the end of Fiscal 2023 the rail passenger volumes had recovered to 76% of pre-COVID levels for all tickets,
with recovery in the reserved segment already well beyond pre-COVID levels. The domestic air travellers during
the period January to November 2023 had already surpassed the number of domestic air travellers during the same
period in pre-COVID times. The bus travel has bounced back to 80% to 90% of Pre-COVID levels and hotel
bookings are also expected to reach pre-COVID levels by the end of 2023. Though full recovery is expected in
2023, pace of recovery will differ across sectors.

Share of Online in Overall Travel Market:

In the overall Indian Travel market, 54% of all travel spends were made online in Fiscal 2023. Online penetration
varied across the different modes of transport with penetration being the highest in rail and air travel as compared
to buses and hospitality. However, across all modes, there is a marked secular trend towards increasing digitization
and online penetration of travel bookings. Online penetration of travel is expected to reach around 65% in Fiscal
2028. The online travel market is estimated at % 2,079 billion in Fiscal 2023 and is anticipated to grow faster than
the overall travel market at 13% CAGR for the forecast period of Fiscal 2023 to Fiscal 2028 and reach < 3,895
billion by Fiscal 2028.

Indian OTA Market:

The Indian OTA industry increased from a gross booking revenue of % 749 billion in Fiscal 2020 to % 1,239 billion
in Fiscal 2023, registering an impressive CAGR of 18% for the period. COVID impacted the growth of the sector
in Fiscal 2021 and Fiscal 2022, especially on account of lockdowns, COVID related restrictions, the slow revival
of international passenger traffic as well as a decrease in the market size of the hotel industry. However, the OTA
industry has bounced back due to pent up demand, revenge travelling post COVID and since then has accelerated.
The Indian OTA industry is estimated to be at X 1,239 billion in Fiscal 2023 and is expected to reach I 2,802
billion in Fiscal 2028, with a CAGR of 18% for the forecast period of Fiscal 2023 to Fiscal 2028.
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Size of Indian Travel Market, India Fiscal 2023 to Fiscal 2028 (X billion)
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Source: Frost & Sullivan Analysis

Key Growth Drivers of the OTA Industry

The drivers that spur the growth of the economy and individual transportation segments of air, rail, bus, and
hospitality, as enumerated in detail above, are also significant drivers of the OTA industry. Today, travel purchases
rank second only to retail shopping, in online shopping in India.

OTA Industry growth across travel segments is driven specifically due to the following factors:

The surge in affordable smartphone users is expected to reach 1 billion users by 2026, according to TRAI.
This, coupled with high speed internet connectivity, is expected to continue to catalyse the online tourism
industry.

Telecommunication companies are expanding 4G and 5G services in rural areas with better connectivity and
speed such that customers can use apps and easily book tickets online. For areas with weaker internet, OTAS
have B2B2C business models in place to help customers easily book their travel online.

The exponential growth of UPI and other multiple modes of digital payments have led to convenient and
trusted online payments. This is shifting bookings of tickets and rooms from offline to online.

Consumer browsing habits on the internet show how customers are accustomed to spending many hours
online, searching and comparing options before finally making a travel booking.

Well accepted value proposition of OTAs of providing information, convenience and customer service as a
one-stop shop for travel-related products.

The ease of comparison between various travel options across carriers and modes, which augurs well with the
price-sensitive nature of the Indian consumer, who is known to respond to even small price differentials.

The ability of OTAs to offer value added services as well as benefits from tie-ups with various banking and
payment channels.

The ability of OTASs to offer value added services that offer additional protection and refund guarantees such
as zero cancellation fee programmes, fully refundable and flexible ticket types, price protection, travel
insurance etc. and their ability to bundle in multiple types of services in one transaction.

A growing network of service providers and travel suppliers on OTA platforms.

The ability of OTAs to offer better app user experiences and excellent customer service across touchpoints
such as chat, Al chatbots and call centres.
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e A shift in demographics of overall travellers to the age group of 18-35 years who are dominating the Indian
travel scene, comprising almost 66% of the overall trips. This age group is much more comfortable using the
internet to book and pay for services.

Indian OTAs

Online purchases can be made by travellers via direct supplier websites of airlines, rail, hotels or buses or through
the aggregator platform of OTAs. In Fiscal 2023, the Indian OTA industry’s market share in the overall online
Indian travel segment is 60%, with the remaining 40% comprising direct suppliers within each of the individual
modal segments.

Size of Indian OTA Industry, India Fiscal 2020 to Fiscal 2028 (% billion)
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OTAs vs. Direct Suppliers in Air Travel:

OTA Penetration Air Travel, India Fiscal 2023 to Fiscal 2028 (% billion)

FY 2023 FY 2028

Segment CAGR

Total Air Travel Market “
OTA Market

Direct/
OTA Others
Online

Allvalues are in INR billion

80% 20%

70% 30%

Online Penetration: 70% Online Penetration: 81%

Source: Frost & Sullivan Analysis

e  70% of the total tickets booked in the air travel segment are online out of which the majority of share, around
70% accounts to OTAs. The overall airline industry stood at 1,660 billion in Fiscal 2023, which is expected
to grow at a CAGR of 12% to reach ¥ 2,900 billion in Fiscal 2028.

e The OTA Air segment is expected to grow at a much faster rate than the overall air travel segment at 18%

CAGR during the period Fiscal 2023 to Fiscal 2028 to grow from X 813 billion in Fiscal 2023 to % 1,879 in
Fiscal 2028.
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e Around 70% of the overall online tickets booked in the air travel segments were through OTAs and is
expected to increase further due to the add on services, prompt customer support, convenient app features and
other benefits provided by the OTAs.

e The airline direct bookings or captives and other online modes of bookings, on the other hand, represents a
minor share of 30% in the overall online air travel market.

e The overall air market has grown to 92.9 million passengers in H1Fiscal 2024 from 76.18 million in H1Fiscal
2023, showing a growth of 22%.

OTAs vs. Direct Suppliers in Online Rail Travel:

OTA Penetration Rail Travel, India Fiscal 2023 to Fiscal 2028 (% billion)
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e The Indian Railways passenger volumes in India increased from 1,284 million in Fiscal 2021 to 6,230 million

in Fiscal 2023. In Fiscal 2023 the reserved passenger revenue grew 29% to reach X 617 billion compared to
Fiscal 2020.

e Indian railways in Fiscal 2023 catered to 6,230 million passengers, out of which nearly 16% accounted to
reserved travellers and 84% accounted to unreserved travellers. IRCTC had 431.3 million tickets (PNRs)
booked in Fiscal 2023 and catered to 770.64 million passengers in Fiscal 2023, which constituted around 81%
of total reserved passengers in Fiscal 2023, with overall nearly 952 million passengers traveling on reserved
tickets on railways in Fiscal 2023. While the government’s proposal to introduce 3,000 trains between Fiscal
2024 and Fiscal 2028 is expected to contribute to the overall rail passenger volume growth, tapping into the
voluminous unreserved segment presents the most immediate opportunity for the online train booking market.

e In the reserved rail booking segment, online penetration is already high at 81% in Fiscal 2023 and further
estimated to increase to 86% by Fiscal 2028. The online rail booking is expected to grow at a CAGR of 12%
for the forecast period.

e Of this total online rail booking, direct supplier IRCTC books a majority 80% of all online tickets directly on
its own platform. IRCTC also acts as a supplier to distributors like OTAs.

e The share of B2C OTAs in online rail ticketing was at 15% in Fiscal 2020, 20% in Fiscal 2023 and expected
to reach 28% in Fiscal 2028 with more OTAs providing value added services such as train related information,
waitlist confirmation prediction, running status, meal services, platform locators, free cancellation services,
etc and the customers getting used to paying a small convenience fee to get better user experience, better
customer service and additional app features at one place

e The OTA Rail market has a significant CAGR of 15% for the forecast period, especially with the unreserved

class as the new frontier of acquisition and higher ticket cost. The OTA rail segment which is estimated at X
100 billion in Fiscal 2023 is expected to reach X 202 billion in Fiscal 2028.
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The reserved rail market shrunk to 204.4 million tickets in H1Fiscal 2024 from 217.6 million in H1Fiscal
2023, showing a decline of 6%. This is owing to the re-initiation of unreserved category in trains and removal
of all those additional 2S coaches that were added during COVID.

OTAs vs. Direct Suppliers in Long Haul Intercity Bus:

OTA Penetration Bus Travel, India Fiscal 2023 to Fiscal 2028 (% billion)

FY 2023 FY 2028

Segment CAGR

Total IC Travel Market _
OTA Market

Direct/
OTA Others
Online

All values are in INR billion

88% 12% 91% 9%
Online Penetration: 19% Online Penetration: 28%

Source: Frost & Sullivan Analysis

The long-haul intercity bus market in India was valued at X 585 billion in Fiscal 2020 and has almost reached
pre-COVID market size at X 539 billion in Fiscal 2023. The bus market is expected to grow at a CAGR of
8% between Fiscal 2023 and Fiscal 2028 to reach X 802 billion in Fiscal 2028.

The overall online penetration of the long-haul intercity bus segment was low at 19% in Fiscal 2023 but is
expected to accelerate to 28% by Fiscal 2028 as the online uptake gains further momentum.

Online bus bookings are expected to grow at more than double the pace of the overall bus industry at close
to 18% CAGR, representing one of the fastest growing online travel segments for Fiscal 2023 to Fiscal 2028.

Higher prices of private bus operators on OTAs, when contrasted with SRTCs, are expected to be outweighed
by value added services and increased value proposition offered by OTAs, fostering a projected CAGR of
18% for the bus segment during the forecast period of Fiscal 2023 to Fiscal 2028 and increasing OTAs market
share in online bus bookings from 88% in Fiscal 2023 to 91% in Fiscal 2028 in India.

OTA bus segment which was at % 88 billion in Fiscal 2023 is expected to reach % 204 billion in Fiscal 2028,
growing at the fastest pace of any mode at a CAGR 18% during this period.

The bus segment offers a significant growth potential for OTAs given the fragmentation, low competitive
intensity and lack of online penetration for many operators.

OTAs vs. Direct Suppliers in Hospitality:
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OTA Penetration Hospitality Sector, India Fiscal 2023 to Fiscal 2028 ( billion)

FY 2023 FY 2028

Segment CAGR

Total Hotel Market _
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OTA Others

All values are in INR billion

75% 25% 86% 14%
Online Penetration: 32% Online Penetration: 44%

Source: Frost & Sullivan Analysis

e India, with over 2 million daily room keys is a highly underserved hospitality market with a huge potential
for growth. Hospitality segment was the worst impacted during COVID and took the longest among travel
modes to recover. Counting on pent up leisure demand, it is expected to grow at a CAGR of 7% between
Fiscal 2023 and Fiscal 2028.

e The online penetration in the Indian hospitality segment was low at 20% in Fiscal 2020 but grew to 32% in
Fiscal 2023 due to the increased penetration across all modes and is expected to further increase to 44% by
Fiscal 2028.

e Online hotel bookings are expected to grow at double the pace of the overall hotel industry at a CAGR of
14% for the forecast period.

e Within online bookings, the penetration of OTAs is increasing. In the premium segment, OTAs have a value-
added role of aggregating information from various hotel providers and offering choices to the customer.
However, there is increasing competition from larger hotel chains who encourage customers to book through
direct websites to counter the high commissions of OTAs.

e The OTA market for hospitality is increasing in Tier-1I & 111 towns where budget hotels with standardized
features are becoming the new value driver.

e Overall OTA hospitality business is expected to grow at a CAGR of 17% between Fiscal 2023 to Fiscal 2028,
from ¥ 238 billion in Fiscal 2023, to ¥ 517 billion in Fiscal 2028.

e The key drivers for this segment are the overall optimism in domestic travel coupled with the increase in hotel
investments across the country during the forecast period.

Segmentation Within the Overall Indian OTA Industry:

Traditionally, the oldest OTAs in India began as airline aggregators. The higher the information asymmetry and
the more complex the ecosystem with multiple suppliers, the higher the value proposition of an aggregator. Due
to reduced margins and profitability in the airline segment, OTAs are moving to hospitality and other travel modes,
as they are more sustainable revenue streams. Trends in transaction volumes across air, rail and bus ticketing
services also vary. Therefore, the volume and revenue contribution of each of the 4 segments is changing in the
overall business mix of OTAs in India.

Airlines:
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Airlines have lost their dominance in terms of revenue contribution in the ticketing segment for large OTAs,
though still accounting for over 70% of gross booking values and increase in volume of transactions, which is
also expected to be driven by the growth of airports in Tier Il and Tier I1l cities. Lower margins of just 7% to 8%
are reducing the overall revenue contribution of this segment. As a result, OT As have been shifting focus to other
higher margin segments like hospitality and bus. This trend is true for most OTAs.

Hotel:

The share of hospitality in the OTA industry is increasing both in terms of value and volume. Even though volume
share of the hotel industry is much lower than airlines, hospitality accounts for a significant share in the OTA
revenue mix due to the much higher margins — between 15 to 30%. It is the next frontier of competition for all
OTAs in India as it is one of the two fastest growing online travel segments with a CAGR of 17% for OTAs in
the forecast period Fiscal 2023 to Fiscal 2028.

Rail:

Due to the low-ticket sizes and low margins on ticket prices fixed by the government, the contribution of railways
to OTAs has historically been less in the overall revenue mix of OTAs but more in terms of volume. The volume
of railway ticket booking through OTAs however has been rising significantly as their penetration into Tier-11 &
I11 cities increase. Most OTAs are entering the Rail segment to extend their product offering to a full stack and
explore the untapped potential of this segment. Many OTAs, that have been more focused on the air segment,
have been finding it difficult to compete in this market with the strong incumbent IRCTC and some of the well-
entrenched rail focused OTAs. The huge outlier in this general approach to the railway segment is ixigo, which is
targeting the rail users, not as an auxiliary but as its main market, quite successfully with its ixigo trains and
Confirmtkt apps.

Bus:

The Bus segment is highly underpenetrated by OTAs and represents an increasing segment in terms of volume.
Long haul intercity bus services have good revenue margins for players like RedBus, AbhiBus (ixigo bus
business), PayTM and RailYatri. For middle market OTASs, this represents the next frontier of growth from Tier-
I1 & I1I cities and provides the bulk of their top line and growth. Bus along with the air is the fastest growing
online travel segment, with a forecasted CAGR for Fiscal 2023 to Fiscal 2028 of 18%.

Cabs:

Cab bookings for intercity travel have also been a source of unexpected growth during the pandemic and provided
an impetus to OTAs during COVID as many OTAs have increased their car hire offerings. In the post COVID
scenario, this market has witnessed new entrants like BluSmart and Shoffr, which have launched their intercity
electric vehicle fleet. Recently, Savaari, an inter-city taxi aggregator was acquired by MakeMyTrip. Rapido has
also announced its plans to enter into this market. They represent a small share of the OTA revenue and volume
baskets.

OTA- Key Business Models and B2C/B2B Evolution in Indian OTA Landscape

B2C segment

Consumers directly book their tickets through OTAs, on the basis of where they find cheaper prices or better
services. This segment has been the traditional mainstay of the OTA industry since it first started and accounts for
60% to 65% of the OTA market in Fiscal 2023. It is also from the core B2C segment, that the OTAs can extract
maximum value through cross selling of value-added products and services.

B2B (Corporate) models

Here the corporate division of an OTA deals with corporate clients by helping generate company specific codes
to be used by the employees to book tickets and rooms at lower prices. When companies do business with a

complete B2B player, there is a personal connection with the account manager, and this creates a value proposition
in the eyes of their corporate clients.
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This segment will record growth not just on account of traditional corporate travel but that of middle market and
SME/trader space which has been recognized as one of the key drivers for Indian travel. OTAs that provide
solutions to this price sensitive and resilient segment of corporate India are set to gain. The B2B segment is also
where airlines themselves have not been able to develop deep inroads into corporate India and hence the
competition to OTAs is less from the direct airlines.

B2B has a higher margin on bookings than the price sensitive B2C segment, but the opportunities to cross sell is
limited.

B2B2C Models:

In Tier-11 & 11 cities, where it is traditionally difficult for OTAs to grow their services due to lack of internet
penetration or lack of trust amongst consumers, the B2B2C model is more prevalent, wherein traditional travel
agencies route their traffic through OTA portals or B2B consolidators.

There are smaller players who take bookings from SMEs (100 people companies) who would not traditionally go
to the larger OTAs directly. B2B Consolidator Platforms like Travel Boutique Online (TBO) and Travclan work
on the B2B2C model. However, in B2B2Cs the avenues of cross selling are quite limited.

Both the B2C and B2B2C segments are expected to remain strong in the Indian OTA industry. It is expected that
the share of B2Bs within the OTA segment will keep increasing by the year Fiscal 2028 as more B2C OTAs
venture into this territory. Though B2C is dominant and generates more revenue, OTAS are shifting more and
more attention towards targeting agents and smaller business enterprises.

OTA Market Segments:

There are four distinct buckets of competition in the Indian OTA market based on their business models as follows:
Indian multimodal OTAs, international OTAs, meta-searches, and Indian middle-market OTAs.

The main bucket of competition for this report are the big 5 Indian multimodal OTAs. These include MakeMyTrip,
ixigo, EaseMyTrip, Yatra.com, and Cleartrip. F&S considers a multimodal travel player as an OTA, making that
the primary criteria for selection. There is no minimum revenue contribution threshold applied for to qualify as a
multimodal OTA.

House of Brands Approach: A multi-app multi-brand approach is emerging as a dominant way to win in travel
given the fragmentation of dominant needs that a traveler may have for various travel use cases for various
demographics. Multiple apps allow a more focused and customized experience to be delivered around every user’s
dominant use case. For example, a frequent bus booker would build loyalty over time to a bus-focused app which
would solve his or her needs better and with more attention to detail for all the utilitarian and transactional use
cases for bus travel. Similarly, a train focused app will naturally attract travellers looking for train related info and
an avid train traveler may find it more useful to keep such an app on their phone than a generic travel app.
However, inside each of our apps, companies tend to integrate and sell all the services they operate so that the
user may not necessarily require another app for their secondary use case. For example, a customer can book a
flight on the ixigo train app or Confirmtkt app and a bus on the ixigo flight app, and a train on the Abhibus app
etc. Globally, the multi-app, multi-brand approach of building online travel businesses has been applied
successfully by several incumbents, where some of the apps or brands they own may have been built organically
while others would have been built through acquisitions or strategic investments. In fact, most successful brands
globally have deployed the House of Brands approach dismissing the concept of a super App. For example,
Trip.com (owns Ctrip, Qunar, Skyscanner, Travix and is a significant strategic investor in MakeMyTrip),
MakeMyTrip (owns Goibibo, Redbus, Redrail, Quest2Travel etc.), Booking.com (owns Agoda, Kayak,
RentalCars, Priceline etc.) and Expedia (owns Orbitz, Hotels.com, Wotif, Travelocity, Hotwire etc.) have multiple
brands and properties for specific use cases and have built large successful businesses.

Big 5 Indian Multimodal OTAs
A brief profile of the Big 5 Multimodal OTAs in India:
MakeMyTrip: Current market leader on Revenues

MakeMyTrip is the current market leader among all key players within the OTA industry, with a market share in
India of more than 60% of the total revenue.

e As per F&S estimates, acquisition of Goibibo increased their overall market share in India from 35% to
60% in 2017 and significantly increased the gap between them and their peers.

201



e Their annual revenue from operations for Fiscal 2023 was X 47.68 billion (1 USD = 80.4 X as of March
31, 2023) and for Fiscal 2022 was X 22.8 billion (1 USD=75 ¥ as of March 31, 2022).

e House of Brands Approach: MakeMyTrip owns and operates multiple brands, including MakeMyTrip,
Goibibo, Redbus and Redrail, each of which has its own apps and includes multi-modal use cases.

ixigo Group: Fast organic growth and increasing penetration in Tier 1l/111 cities:

e ixigo is the leading OTA for the next billion users (NBUSs), with its focus on localized content and app
features that aim at solving problems of Tier 1I/111 travellers, with 94.39% of its transactions in Fiscal
2023 driven by smaller towns and cities, where either the source or destination is a Tier 1I/111 city. They
are also able to cross sell flight bookings to their NBU focussed app users which are users of ixigo trains
app, ConfirmTkt and AbhiBus. ixigo acquired ConfirmTkt with effect from February 17, 2021 and
acquired the Abhibus business effective August 2021 further cementing their position among NBUs.

e ixigo was initially launched as a meta search website for flights in June 2007 and went mobile first in
2013. Later, it added the convenience of booking tickets for trains and flights, in addition to hotel and
cab booking services, to foray into the OTA market.

e It has a multi-app strategy: ixigo Flights, which is an air travel and hotel reservation app that targets
consumers mainly from Tier | cities and ixigo Trains, which was launched to help people to find
information on intercity trains in India.

e ixigo has separate apps to deal with trains, buses and flights, which allows it to focus on its rail and bus
segment while keeping other facilities under its umbrella as well. Their multi-app strategy has allowed
them to be relevant to both the most evolved Tier | travellers and the aspiring Tier [1/111/1111 travellers.

e While other OTASs focused on airlines and hotels, ixigo chose to prioritize railways by providing useful
intercity railway information to their customers. Through this, they gained word-of-mouth popularity
between 2014 and 2018.

e ixigo was one of the first players to launch innovative Al-based data-driven features, such as a
multilingual, travel assistant (TARA), live running status, Siri shortcuts, and an AR coach position
feature, which allows train passengers to locate their coach positions at more than 7,000 railway stations
across the country.

e Significantly, ixigo grew even during the pandemic due to quick response time on customer queries, full
refund options and an up-to-date help centre for COVID travel guidelines. ixigo was one of the few
OTA s to refund amounts to consumers who faced cancellations on account of the COVID-19 pandemic.
ixigo proactively refunded affected customers for tickets cancelled due to the COVID-19 induced
lockdowns including issuing refunds for convenience fees. ixigo’s Al-driven personalized travel
assistant, TARA handled over 89.86% customer queries in Fiscal 2023 with a low percentage of
escalations being passed on to ixigo customer service agents.

e As per data.ai, ixigo had the highest app downloads in Fiscal 2023 of 62.15 million which is more than
the cumulative downloads of all other major OTA apps combined as of September 2023, and the highest
usage and engagement. In 2022, ixigo trains app was the 8th most downloaded travel and navigation app
globally as per data.ai (formerly App Annie). As per the same report, the ixigo trains app and ConfirmTkt
were also featured in the top 10 travel apps in India with ixigo trains app ranked 2nd and ConfirmTkt
ranked 7th.

e ixigo’s consolidated revenue from operations grew to X 3.80 billion in Fiscal 2022 (up by 180% from X
1.36 billion in Fiscal 2021). ixigo navigated the pandemic exceedingly well with 4.5x growth in revenues
during Fiscal 2020 to Fiscal 2023, emerging as the fastest growing OTA in India during this period and
the 2nd biggest OTA in India in terms of operating revenues in Fiscal 2023. In Fiscal 2023, the revenue
from its operations further increased to X 5 billion.

e House of Brands Approach: ixigo owns and operates multiple brands - ixigo flights, ixigo trains,
ConfirmTkt and Abhibus each of which have their own apps, and each of which have all the use cases
of flight, train, buses and hotels served for their respective target customer groups.

e Value added services in travel booking in case of travel interruptions or other unpleasant experiences
like lost baggage are available through various OTA’s priced between X 15 to ¥ 800 per passenger based
on the offering. ixigo is a frontrunner in value added services in the OTA industry, with its VAS on
par/better than peers. It secures the bus travel passenger through its Abhi Assured program and offers
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100% refund for bus cancellation, delay, bad quality of service or rebooking from the customer end. In
the air segment, ixigo offers two value added services, namely Assured(Fully refundable) and Assured
Flex (Fully Flexible / Refundable), these are priced starting at T 399 and X 499, respectively, with the
features of latter are unique in the domestic air travel market, offering free change of date, change of
sector and Free Cancellation, unlike any other OTA. The proprietary value-added service offerings with
features like flexibility in air travel are quite unique to ixigo.

e Bank Partnerships: Most OTAs have partnerships with banks, wherein customers benefit from using
bank partnership card for their respective OTA bookings on the partner application or website, availing
benefits like cash back, instant discounts, EMI options, dedicated customer support, priority check in,
upgrades at specific hotels and reward points. ixigo has partnered with one of the largest small finance
banks in India- AU Small Finance Bank to offer a co-branded credit card that builds customer loyalty
and offers access to credit for its customers.

e Al planner: OTAs have been swift to implement the ChatGPT and other Al based trip planner into
websites and apps to enhance customer experience. In April 2023, Expedia launched the beta version of
ChatGPT enabled Al travel planner. In July 2023, ixigo became the first OTA in India to launch a
Generative Al based travel planning tool named PLAN to help travellers plan their trip, get itineraries
and real time information and recommendations based on input criteria.

EaseMyTrip:

e EaseMyTrip started its operations in India in 2008 by serving the business to business to consumer
(B2B2C) market segment. They operated initially as a distribution channel and provided travel agents
with access to their website to book domestic travel airline tickets to cater to the offline travel market in
India.

e Currently, they have a presence in all 3 customer segments—business to consumer (B2C), business to
business (B2B), and B2B2C.

e In Fiscal 2023, Easemytrip was the third largest OTA by Operating Revenue.

e In Fiscal 2022, Easemytrip’s consolidated annual revenue from operations was % 2.35 billion, which
increased to X 4.5 billion in Fiscal 2023.

Yatra

e Yatra.com was the largest corporate travel service provider in India as of Fiscal 2023, accounting to over
813 large corporates and 49,800 SME clients with the acquisition of Air Travel Bureau—a corporate air
travel portal in 2017. The total number of corporate clients exceeded 50,000 in Fiscal 2023.

e With its platform as a service (PaaS) for large and medium enterprises and its self-booking platform for
SMEs, Yatra.com is addressing the entire corporate travel market in India, which remains relatively
underpenetrated, and it is betting big on corporate travel.

e In Fiscal 2023, Yatra’s annual revenue from operations was X 3.8 billion.

ClearTrip:

Founded in 2006, Cleartrip was one of the most popular online travel agencies in India. In April 2021, Cleartrip
was acquired by Flipkart, post which Cleartrip’s Middle East business was sold to Wego and since January 2022
Flipkart started powering its flights business through Cleartrip. The acquisition of Cleartrip allowed Flipkart to
gain access to the OTA market, predominantly in the air and the hotel segment.

International OTAsS:

These include Booking.com, Expedia, AirBnB and Agoda. The extent of competition with them will depend on
how well the Indian OTAs differentiate themselves with respect to price and product. These international OTAs
could employ an M&A strategy to acquire a platform and rebrand to strengthen their hold on the Indian market.

Meta-searches and Horizontal E-Commerce Players:

Skyscanner, Kayak and Google Flights will continue to play a major role as meta search players funnelling traffic
and bookings to OTAs and airline websites. There could be a major shift in the market share in India if Google
decides to enter the OTA segment. Skyscanner and TripAdvisor, who have been metasearch players for 10 to 15
years, have recently started monetizing some of their transactions. Horizontal E-Commerce players like Paytm,
Flipkart and Amazon are largely focused on air ticketing to offer a full-suite of internet-related services/product
to their customers and exert some pressure on OTA market shares.
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Middle-Market OTAs:

The middle market OTAs refer to smaller OTA players in the Indian OTA landscape that started in the bus or rail
vertical and expanded horizontally across the value chain for growth. They will continue getting the niche of
volume that they are getting right now and develop further into the rail-bus ecosystem, which is not explored
much by the larger OTAs. Many middle market OTAs have been acquired. Some examples include Goibibo
acquiring RedBus and ixigo acquiring ConfirmTkt and Abhibus. RailYatri is another notable player in this
segment.

Industry Level Competitive Analysis of OTA Players
In India, the OTA Industry is very competitive with both homegrown as well as global players.
Key Metrics of Indian OTA Players, Fiscal 2023

Particulars OTAl ixigo Group OTA2 OTA3
Operating Revenues (%) 47.7 billion 5.0 billion 4.5 billion 3.8 billion
App Usage (MAUs) 81.5 million 83.0 million 4.3 million 2.8 million
App Usage (DAUs) 8.7 million 12.3 million 0.4 million 0.2 million
App Downloads (Monthly) 3.0 million 4.9 million 0.2 million 0.1 million
App Reviews 1 million 3.1 million 0.1 million 0.31 million
App Ratings (weighted average 4.6 4.6 4.6 3.9
across all group apps)
Monthly Average Sessions Per 13.6 23 7.3 9.8
User
Cumulative Downloads 249.2 million 288.4 million 10 million 19 million
Note:

- Monthly Active Users, Daily Active Users, Monthly Average Sessions Per User and Monthly Downloads are for September 2023
as per Data.ai, taken on November 6, 2023.

- MAU data is for mobile apps only.

- App reviews and App ratings are as of November 30, 2023 as per actuals visible on the PlayStore.

- Cumulative downloads are as of September 2023, taken on November 19, 2023, as per Data.ai.

- All key metrics for OTAL & ixigo group are combined for the groups, e.g. ixigo Group includes ixigo trains, ixigo flights,
ConfirmTkt & Abhibus.

- Since financial metrics for OTA4 for Fiscal 2023 are not publicly available, hence it was not taken into consideration.

- For ixigo Group & OTAL, ratings have been calculated using weighted average of ratings & reviews for all respective group apps

Sources: Annual Reports, Company Interactions, Data.ai, Play Store | USD to % conversion at 80.4.

Comparison of Industry-Specific Metrics in the OTA Industry:

App Downloads for Fiscal 2023
e  Asthe overall smartphone and internet penetration is increasing in India, OTAs have witnessed a significant
increase in their app downloads, despite the expected dip during the pandemic.

e  As per data.ai, the company with maximum app downloads as a group for Fiscal 2023 is ixigo (Including
ixigo Trains, ixigo Flights, ConfirmTkt and AbhiBus) with 62.2 million app downloads. This makes ixigo
the fastest growing OTA platform in the country in terms of app downloads.

Ranking of Number of App Downloads of Top OTAs for Fiscal 2023

Apps Downloads (in millions)
ixigo Group 62.2

OTAl 339

OTA4 5.8

OTA2 1.9

OTA3 1.0

Source: Data.ai, taken on November 6, 2023 for September 2023

App Downloads (Monthly):

As per Data.ai, ixigo was the fastest growing OTA platform in the country in terms of monthly app downloads in
September 2023.

Ranking of Number of Monthly Downloads of Top OTASs in September 2023
OTA Monthly Downloads (in millions)
ixigo Group 4.9
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OTA Monthly Downloads (in millions)

OTA1l 3.0
OTA2 0.2
OTA4 0.2
OTA3 0.1

Source: Data.ai, taken on November 6, 2023 for September 2023

Monthly Active Users (App MAUSs) and Daily Active Users (App DAUs):

e In September 2023, ixigo flights, ixigo trains, ConfirmTkt and AbhiBus have collectively seen the highest
usage and engagement among all key OTA players and standalone transactional train mobile apps in India in
terms of Monthly Active Users and sessions.

e This analysis is maintained for Daily Active Users ("DAUSs") as well. ixigo flights, ixigo trains, ConfirmTkt
& Abhibus apps combined have accounted for DAUSs of 12.3 million users in September 2023, as per Data.ai.
The closest competition accounted for 8.7 million DAUs during the same period.

Ranking of Number of Monthly Active Users of Top OTAS in September 2023

Apps MAUs (in million)
ixigo Group 83.0

OTAl 81.5

OTA4 4.4

OTA2 4.3

OTA3 2.8

Source: Data.ai, taken on November 6, 2023 for September 2023 | MAU data is for mobile apps only.

Ranking of Number of Daily Active Users of Top OTAs in September 2023

Apps DAUSs (in million)
ixigo Group 12.3

OTAl 8.7

OTA2 0.4

OTA4 0.4

OTA3 0.2

Source: Data.ai, taken on November 6, 2023 for September 2023

Engagement: Monthly Average Sessions Per User (September 2023)

In terms of monthly average sessions per user for September 2023, ixigo Group had the highest engagement
among all OTAs in India with 23 sessions per user in a month. The weighted average for ixigo trains + ixigo
flights + ConfirmTkt + AbhiBus was the highest in the OTA comparison set as per Data.ai.

Ranking of Monthly Average Sessions of Top OTAS Per User as of September 2023

OTA Monthly Average Session Per User
ixigo Group 23.0

OTA1l 13.6

OTA3 9.8

OTA4 8.0

OTA2 7.3

Source: Data.ai, taken on November 6, 2023 for September 2023 | Note: For ixigo Group & OTAL, monthly average sessions per user have
been calculated using weighted average for the respective group apps.

App Reviews (as on November 30, 2023):

ixigo apps (ixigo trains + ixigo flights + ConfirmTkT + AbhiBus) had the highest number of reviews among all
OTA mobile apps in India on the Play store at 3.1 million reviews as of 30th November 2023.

Ranking of Number of App Reviews of Top OTAs on Play Store on November 30, 2023

OTA Number of Reviews (millions)
ixigo Group 3.1

OTAl 1

OTA3 0.3
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OTA Number of Reviews (millions)
OTA4 0.3
OTA2 0.1

Source: PlayStore; Note: taken on November 30, 2023

App Ratings:

ixigo Group apps were one of the highest rated apps amongst OTAs with a rating of 4.6 on the Google Play Store.
However, ConfirmTkt has the highest app rating of 4.7 on Play Store as of November 30, 2023.

Ranking of App Rating of Top OTAs from Play Store as of November 30, 2023

OTA Average Rating
ixigo Group 4.6
OTAl 4.6
OTA2 4.6
OTA4 43
OTA3 3.9

Source: Play Store, taken on November 30, 2023
For ixigo Group & OTAL, ratings have been calculated using weighted average of ratings & reviews for the respective group apps.

Revenue:

The OTA industry was hit hard during the pandemic and all OTA players saw a decline in their revenues, bookings
and profits during the year. However, the recovery post pandemic was swift in the OTA market. In 2023, some
market players witnessed more than double digit growth compared to Fiscal 2020.

e ixigo witnessed a significant growth of approximately 350% in its revenue from operations in Fiscal 2023 as
compared to Fiscal 2020. ixigo was the second largest OTA by consolidated revenue from operations in Fiscal
2023, with revenues of X 5 billion, which represents 4.5X growth post the COVID pandemic as compared to
its Fiscal 2020 revenues, making it the fastest growing OTA in India, in terms of revenue from operations,
during the Fiscal 2020 to Fiscal 2023 period.

e In HlFiscal 24 the market leader was OTA1, with their consolidated revenue from operations standing at X
30.11 billion. ixigo maintained the number 2 position at X 3.21 billion.

Annual Consolidated revenue:

Annual Consolidated Revenue from Operations of Major OTAs for Fiscal 2020 vs Fiscal 2023

OTA Revenue (% billion) Revenue (% billion) % Change in revenue
Fiscal 2020 Fiscal 2023 Fiscal 2020 vs Fiscal 2023
ixigo Group 1.1 5.0 350%
OTA2 1.4 4.5 221%
OTA1l 36.8 47.7 29%
OTA3 7.3 3.8 -48%

Source: Company Annual Reports, ixigo Group includes ConfirmTkt and AbhiBus, Note: Exchange rate USD1=% 80.4 (as of March 31,
2023) and USDI1= X 75(as of March 31, 2020)| Source: Annual Reports, Frost & Sullivan

Marketing and Sales Promotion Expense:

OTA companies would need to invest heavily in the marketing and sales promotion; however, the pandemic had
paused the spending, with travel bouncing back, marketing expenses for OTAs increased in Fiscal 2023 as
compared to Fiscal 2022. The average growth in marketing and sales promotion expenses was around 100% in
Fiscal 2023 compared to Fiscal 2022.

In Fiscal 2023 ixigo’s Marketing and Sales Promotion Expenses were ¥ 931.5 million.

Marketing and Sales Promotion Expenses as % of revenue Fiscal 2023

OTA Marketing and Sales Promotion Expenses (In %)
ixigo Group 18.6%
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OTA Marketing and Sales Promotion Expenses (In %)

OTA2 18.5%
OTAl 17.1%
OTA3 8.9%

Note: Exchange rate USD1=% 80.4 (as of March 31, 2023) |Source: Annual Reports, Frost & Sullivan

Marketing and Sales Promotion Expenses of Major OTAs for Fiscal 2023

OTA Marketing and Sales Promotion Expenses (In ¥

Million)

OTAl 8,128.1
ixigo Group 931.5
OTA2 829.6
OTA3 336.4

Note:  Exchange rate USDI=3 804 (as of March 31, 2023) |Source: Annual Reports, Frost & Sullivan
Revenue Per Employee:

ixigo Group had the highest Revenue per employee during Fiscal 2023 due to its lean organizational structure,
tech driven operations & focus on operational efficiency.

Revenue Per Employee of Major OTAs for Fiscal 2023

OTA's Revenue per employee (X Million) for Fiscal 2023
ixigo Group 9.2
OTAl 8.1
OTA2 5.8
OTA3 2.9

Note: Revenue per employee is calculated basis Revenue from operations divided by number of employees at the end of Fiscal 2023. Note:
Exchange rate USD1=% 80.4 (as of March 31, 2023); Source: Annual Reports, Frost & Sullivan

OTA Competitive Analysis Across Modes:

All comparisons below are based on gross passenger volumes and are split to reflect proportion of the online OTA
pie of the market. It does not include offline modal shares and it does not include B2B and direct supplier shares.

Competitive Analysis of Airline OTA Players
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OTA Competitive Analysis Across Airlines:
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In Fiscal 2023, 70% of all airline tickets by value were booked via OTAs and only 30% via the direct airline
websites and other channels. The margins for OTAs in airlines are very thin and the competition is purely
price based and very fierce due to price sensitivity of the Indian consumer.

For airlines, OTAs play the lowest cost customer acquisition game and compete in offering the lowest cost
to customers, as the latter choose between OTAs based on price.

All OTAs have heavy dependence and exposure to air travel.
Financial comparison

H1 Fiscal 2023 Vs H1 Fiscal 2024 - Flight Passenger Segment Comparison
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== H1'FY2023 20.14 1.42 5.07 2.56
B H1'FY2024 25.86 294 6.11 3.49
YoY Growth 28% 107% 21% 36%

Source: Frost & Sullivan Analysis

ixigo experienced a growth of 107% during the period H1 Fiscal 2024 compared to H1 Fiscal 2023 in the flight
booking segment when compared to OTAL, OTA2 & OTAS. Its closest competitor grew 36% during the same
period and the other two players grew less than 30% during the same period in the flight booking segment, making
ixigo the fastest growing OTA for flights during H1 Fiscal 2024

In terms of market share in India, OTA 1 is the market leader, followed by OTA 2 at #2 position.

OTA 3, ixigo, OTA 4 and PayTM are the other significant OTAs when it comes to airline ticketing in Fiscal
2023.

ixigo is one of the top 5 airline OTASs in Fiscal 2023 in the B2C segment.

For OTA 1 the passenger segments grew to 25.86 million in H1Fiscal 2024 from 20.14 million in H1Fiscal
2023, showing a growth of 28.4%

For ixigo the passenger segments grew to 2.94 million in H1Fiscal 2024 from 1.42 million in H1Fiscal 2023,
showing a growth of 107%

The market share in India for OTA 1 stood at around 30% of the total airline market.

ixigo had a market share in India of nearly 5.2% of the total airline OTA market by volume in H1Fiscal 2024
up from 3.3% in Fiscal 2023.

OTA Competitive Analysis Across Railways
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In Fiscal 2023, 81% of all tickets booked were through online and 19% of the tickets were offline.

Usually, OTAs only view train ticket bookings from the completion of an offering rather than from the
perspective of a source of revenue or profit. For larger players, as this could be 1% to 2% of their business,
they do not focus on building strong value propositions in this area.

The exception to this is ixigo’s focus on the rail segment, which has helped them to dominate the OTA space
in rail ticketing and absorb market shares in India from other OTAs, especially in Tier II/III cities. ixigo’s
acquisition of ConfirmTkt in Fiscal 2021 has further strengthened its foothold in the train travel segment.

Split across Business Models for Rail OTAs

There are two kinds of private competitors in the rail market.

The first are horizontal platforms, who use train ticketing as another transaction system to cross sell some of
their other products through huge discounts, such as PayTM, Amazon, and Google.

The other set are OTAs whose business also focuses on train travel, mainly in the Tier I1/111 segments. For
these, the higher value proposition not only provides the traveller with a simple booking experience but also
provides several add on services, such as a live running status, free cancellations, and Waitlist PNR prediction.
These include ixigo, ConfirmTkt, RailYatri, MakeMyTrip, Goibibo, among others.

The Differences between Rail OTAs:

Thanks to the entry of OTAs into this segment, train travel no longer suffers from the same degree of information
asymmetry that it did previously. The next big goal focuses on the services—improving the passenger’s journey,
taking care of food, insurance, confirming an unconfirmed ticket, and other pain points beyond ticketing, in
addition to the journey itself. The next 5 to 10 years for rail OTAs will focus on the service side.

The private OTA business model is flat service fee-based, earning % 20 to 40 per ticket. There is no variation
between the prices offered by the IRCTC and the OTAs except for the agent service charges charged by
OTAs.

30% of non-direct share of IRCTC bookings in Fiscal 2023 can be further broken into 20% B2C OTAs such
as ixigo, Confirmtkt, PayTM, MakeMyTrip-Goibibo and others; and 10% B2B2C agents of the IRCTC, such
as Gl Tech, Payward, Spice Digital, Akbar, ITZ, Paynearby, and Via among others.

Competitive Analysis of Rail OTA Players

ixigo Group combined had the largest market share in India of around 51% within OTAs at the end of Fiscal
2023 growing from 45% as of the end of Fiscal 2022, in terms of rail bookings, among OTAs and B2C
distributors of the IRCTC in the train segment. They are the largest train ticket distributor in the OTA rail
market.
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All other OTASs contribute the balance 49%, with the second largest player being nearly half the size of the
ixigo group when it came to train ticketing

The rail ticket market shrunk to 204.43 million tickets in H1Fiscal 2024 from 217.61 million in H1Fiscal
2023, showing a decline of 6%. This is owing to the re-initiation of unreserved category in trains.

For ixigo group, the booked tickets grew to 21.42 million in H1Fiscal 2024 from 20.2 million in H1Fiscal
2023, showing a growth of 6%

ixigo also saw a 20% growth in AC bookings from 2.96 million to 3.56 million in this period. ixigo’s market
share in India within the OTA rail market also further increased from 46.4% in H1Fiscal 2023 to 52.4% in
H1Fiscal 2024

In Fiscal 2023 ixigo’s market share in India within the OTA rail market was 46.15%

User Experience Modalities for Train Apps:

The main reason for ixigo and Confirmtkt’s considerable lead in the rail market shares in India is their focus
on enhancing user experience. With features, such as live train tracking, PNR prediction, station alarms, AR
coach position, and free cancellation, which were the first of their kind in the industry, they can provide first-
time users with positive user experiences to ensure customer repetition.

Nearly all apps provide basic information, such as seat/berth live availability, live train running status, PNR
Status, waitlist prediction, alternate routes, train speed, and traveller details.

However, some hyper-focused players, such as ixigo and ConfirmTkt, have developed certain additional use
cases around user experience.

Several examples of this are the seat position on the seat map, crowd-sourced running status, offline train
information, alternate travel & train recommendations for confirmed tickets, station alarm, free cancellation,
India’s first AR coach position feature, entertainment section, instant refunds, automated web check-in for
flights, an Al driven travel assistant (TARA), and train- related news. This extends above and beyond a
standard experience for travellers and keeps customers engaged.

Additionally, ixigo is seen as an industry leader in tech innovations with its 100% Al driven, personalized
travel assistant TARA, which is powered by deep learning. This differentiates it from the typical chatbots that
are offered by other players. TARA currently answers over 89.86% of customer support queries without
human intervention end to end in Fiscal 2023. By applying such Al technology, ixigo is in a better position
to offer the best options to its customers, such as deal discovery, personalized recommendations, fare
predictions, train delay information, and PNR confirmation status.

OTA Competitive Analysis across Bus Modes

Online penetration in intercity buses was only 15% in Fiscal 2020 pre-pandemic and this has grown to 19%
in Fiscal 2023 and is expected to grow to 26% by Fiscal 2028.

The OTA accounts for around 88% of the total online bus booking market, ixigo has partnered with 11 state
road transport corporations and this is expected to be a key driver in the bus segment.

The market share split of the online bus market between SRTCs and private bus operators for online ticket
booking stood at 40% and 60% respectively, in India.

The bus OTA model is totally volume centric. Intercity travel is a ticket size of interest to the private players,
who compete based on the best value proposition offered to the client. OTAs such as AbhiBus (ixigo bus
business) and RedBus are completely vertically focused on buses. Their value proposition is to support the
passenger throughout the journey, through any difficulty and across multiple touch points.

The OTA model for buses is commission based and varies between 6% to 20% based on the operators.

The value-added buses are more expensive, and revenue contribution and margin from bus segment is higher.
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Competitive Analysis of Bus OTA Players
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The key players in the bus segment are Redbus, Abhibus, PayTM and Amazon.
e For OTA 1 the bus tickets travelled grew by around 19% in H1Fiscal 2024 Vs H1Fiscal 2023.

e For ixigo, the bus tickets travelled grew to 6.27 million in H1Fiscal 2024 from 4.91 million in H1Fiscal 2023,
showing a growth of 28%.

e The online bus market share in India for OTA 1 stood at around 75%, whereas ixigo had a market share in
India of around 12.5% in H1Fiscal 2024.

e RedBus: was acquired by Golbibo. Under MakeMyTrip’s umbrella, it is the world’s largest online provider
of bus tickets. It is the undisputed market leader with a 75% market share in India in Fiscal 2023.

e AbhiBus (ixigo bus business): The clear number 2 player with an 11.5% market share in India in Fiscal
2023. As of December 31, 2023, AbhiBus is a leading online bus-ticketing platform that aggregates over
2,000 private bus operators and all leading State RTCs, covering more than 100,000+ routes across the
country.

The AbhiBus website and apps allow users to check amenities provided by bus operators, compare booking fares,
check bus timings in the searched route, Live tracking of the bus before arrival, cancellation protection options
and other facilities. It is the official ticketing partner for several state road transport corporation bus tickets and
IRCTC tickets.

Apart from an e-ticketing platform, AbhiBus also provides an end-to-end technology solution to private and
government bus operators. It provides a state of art online passenger reservation system to more than 350 private
bus operators and leading State Road Transport Corporations, including APSRTC, TSRTC, KSRTC, and HRTC
(Himachal) across India. Its software solutions include fleet management solutions, vehicle tracking systems,
passenger information systems, and logistics, providing a robust and customizable software solution to small and
big size bus operators.

OTA Competitive Analysis across Hospitality

e The online penetration in the Hospitality sector in the Indian travel market was approximately 32% in Fiscal
2023, expected to increase to 44% in Fiscal 2028. Since the margins on hotels are much higher, OTAs have
dedicated resources to capture the market share in this segment.

e QOTA share in online hotel bookings is expected to increase from 75% in Fiscal 2023 to 86% in Fiscal 2028.

e OTAs have been cross selling hospitality products to their customers acquired from other modal sources like
air, rail or bus.
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Globally, hospitality focused OTASs pre-purchase some rooms as inventory which is very data driven -
dependent on season, location, etc. A large chunk of this pre-purchased inventory is sold to business travellers
- whose plans are easier to forecast accurately (trips are regular in nature, monthly, weekly, etc.)

The biggest value proposition for hospitality OTAs is the trust in the brand as travel accommodation is a well
thought out purchase and one that is tested from the time of arrival till check out. OTAs are competing on
providing the best level of information like reviews, ratings, photographs, etc. to travellers.

Competitive Analysis of Hospitality OTA Players

Hotel OTAs are a concentrated market in India, with the top players—MakeMyTrip, Agoda, and
Booking.com—comprising a majority share of the online hotel market.

MakeMyTrip is the largest OTA when it comes to hotel bookings and has a good lead over the international
players because as a brand, it is well known and trusted in India, with many points of customer acquisition.

Agoda, Expedia, and Booking.com are also familiar to the urban international traveller who has been exposed
to the brands abroad.

ixigo has only entered the hotels OTA category recently and currently has a <1% share of the OTA market.
ixigo offers domestic and international hotels across budget mid-range and luxury segment. The newly added
hotel offering is expected to add to a significant portion of the revenues due to the existing captive customer
base.

Financial and Operating Metrics for Fiscal 2023 - Peer Comparison

The

following table represents selected financial and operating metrics for ixigo Group and OTA peers that are

listed in India, i.e Easy Trip Planners Ltd. (EaseMyTrip) and Yatra Online Ltd. (Yatra). Information that is not
available has been left out and marked as Not Applicable (NA).

Selected Financial & Operating Metrics for Fiscal 2023 - Peer Comparison (OTAs Listed in
India)

Financial & Operating Metrics for Fiscal 2023 - Peer Comparison (OTAs Listed in India)

S.No. Metric ixigo Group EaseMyTrip Yatra
1 Monthly Active Users (Million) 62.83 NA NA
2 Gross Transaction Value (Z Million) 74,524.30 NA NA
3 Revenue from Operations (X Million) 5,012.50 4,488.26 3,801.60
4 Gross Revenue (R Million) 6,405.47 6,749.10 5,999.42
5 EBITDA (% Million) 450.45 1,913.00 510.88
6 EBITDA % 8.70% 41.20% 13.44%

Note:

Monthly Active Users:

o Monthly Active Users is the number of unique devices (including, amongst others, laptops and mobile phones) which
have recorded at least one visit in a month to a page/ screen on our platforms cumulated for all months in the given
period divided by the number of months in that period.

o The corresponding metric is not available for Easemytrip & Yatra.

e  Gross Transaction Value:
o  For ixigo Group, Gross Transaction Value refers to the total amount paid (including taxes, fees and service charges,
gross of all discounts) by users for the OTA services and products.
o The corresponding metric is not available for EaseMytrip & Yatra.
e Gross Revenue:
o Gross Revenue represents Revenue from operations plus discounts/customer inducement cost, less service costs.
o [tis also referred to as “Adjusted Revenue” interchangeably.
e  Source: ixigo (Annual Report), EaseMyTrip (Annual Report), Yatra (RHP)

OTA: Growth Potential and Challenges

The
five

overall travel market in India has strong industry fundamentals and is poised for growth of 8% in the next
years. The prospects of online travel growth are even stronger at 12% during the same period given the

internet and smartphone penetration, exponential growth in digital payment, shifting traveller demographics and

natu

re of the evolving Indian traveller.
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The OTA industry is expected to ride the wave of digitization of Indian travel and is expected to grow at 16% for
the next five years, double that of the economic growth of the country. This growth will be led by OTA growth in
rail and buses segments which have a projected CAGR forecasted at 17% to 18% during the next 5 years. Volume
growth is expected from railways as OTAs tap the huge unreserved segment of the rail sector.

Challenges and Future Outlook:

By the end of Fiscal 2023 the rail passenger volumes had recovered to 76% of pre-COVID levels, with faster and
full recovery in reserved class. The domestic air travellers during the period January to November 2023 has already
surpassed the number of domestic air traveller during the same period in pre-COVID times. The bus travel has
bounced back to 80% to 90% and hotel bookings have also reached pre-COVID levels. Though full recovery is
expected in 2023, pace of recovery will differ across sectors.

Increasing market share in relatively higher margin segments remains a challenge for OTAs as both larger chain
hotels and direct airlines focus on reaching their customers directly. However, given the OTAs hyper focus on
differentiating their offering, they are bound to have an advantage over the direct supplier in the forecast period.

The more NBU and domestic demand focused OTAS have fared relatively well even in the face of demand shocks
such as COVID since their demand has been more resilient and bounced back faster given the underpenetrated
categories, they operate in. Though players such as MakeMyTrip have gained an early advantage and dominance
in many categories of this industry, it is a given that most of the future growth on segments such as air travel and
hotels will come by virtue of NBU demand shifting from rail to air as a mode of travel or shifting its behaviour
from offline booking to online booking. OTASs such as ixigo will play a very important role in enabling this shift
since they have made a head start in acquiring the relevant users by building relevant use cases for them.

Efforts of OTAs themselves in brand building have borne fruit. They have also benefited from the increasing trust
extended to online payment platforms. OTAs are also increasingly able to meet customer service concerns by an
increasingly responsive customer service platform, often enabled by technology to offer seamless resolution of
queries.

There are several factors that are also delaying the recovery of international travel. Current geopolitical tensions
(Russia-Ukraine war), high inflation, weak macroeconomic indicators, disruptions caused in airport services due
to labour supply constraints and visa processing delays are some of the downside risks that the industry is currently
facing.

In case of domestic air travel, the industry has witnessed a disruption or stoppage of multiple airlines in the past
3 to 5 years. These have directly impacted the overall seat volumes which are available in the market. This
imbalance of growth in demand for air travel and the available volume of seats would stabilise once newer
inventory is infused into the system. These are expected to be infused by Air India and Indigo in the next two to
three years.

There is also increasing competition from international OTAs in the hospitality sector. Though their advantage in
competitive pricing persists, differentiation by OTAs is ensuring that even in these segments the international
players do not have much of an advantage from a product perspective. Their play in the other modal sectors is
insignificant.

The Indian railways is trying to set an international benchmark by focussing on safety, comfort and cost
effectiveness. The introduction of Vande Bharat and the increase in air-conditioned coaches are expected to be a
key revenue driver for Indian railways. The GTVs of OTAs with a strong presence in the rail segment would
directly benefit from the increased cost per ticket.

The high-speed connectivity express highways are the backbone of luxury road travel growth in India. The
investment in road infrastructure is expected to reduce the travel time between cities. This will have a positive
impact on the growth of inter-city bus connectivity and OTAs catering to the bus segment. The issues with ticket
confirmation in the rail segment could drive the shift towards road travel.

In conclusion, the burgeoning organic demand for travel by the Indian population is being astutely met by the
OTA business players and ably supported by government policy. The OTA market is well poised to be a catalyst
for growth of the overall Indian travel industry with clear and strong value propositions vis a vis the direct players.
This is a sunrise industry that is on course to flourish in the forecast period.
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OUR BUSINESS

Some of the information in the following section, especially information with respect to our plans and strategies,
contain certain forward-looking statements that involve risks and uncertainties. You should read the section
“Forward-looking Statements” on page 18 for a discussion of the risks and uncertainties related to those
statements, the section “Risk Factors” on page 30 for a discussion of certain risks that may affect our business,
financial condition or results of operations, and the section “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on page 383 for a discussion of certain factors that may affect
our business, financial condition or results of operations. Our actual results may differ materially from those
expressed in, or implied by, these forward-looking statements.

We have included various operational and financial performance indicators in this Draft Red Herring Prospectus,
many of which may not be derived from our Restated Financial Information. The manner in which such
operational and financial performance indicators are calculated and presented, and the assumptions and
estimates used in such calculations, may vary from that used by other companies in India and other jurisdictions.
Investors are accordingly cautioned against placing undue reliance on such information in making an investment
decision, and should consult their own advisors and evaluate such information in the context of the Restated
Financial Statements and other information relating to our business and operations included in this Draft Red
Herring Prospectus.

Unless otherwise indicated, industry and market data used in this section has been derived from the report
“Independent Market Report: Indian Online Travel Agency Industry” dated December 2023 (the “F&S Report”)
exclusively prepared and issued by Frost & Sullivan who were appointed on August 16, 2023, and commissioned
by and paid for by us for the purpose of this Offer. A copy of the F&S Report is available on the website of our
Company at www.ixigo.com/about/investor-relations/industry-report. Also see, “Certain Conventions, Use of
Financial Information and Market Data and Currency of Presentation — Industry and Market Data” on page
15. The data included herein includes excerpts from the F&S Report and may have been re-ordered by us for the
purposes of presentation. There are no parts, data or information (which may be relevant for the proposed Offer),
that has been left out or changed in any manner. The F&S Report has also been included in “Material Contracts
and Documents for Inspection — Material Documents” on page 383. Unless otherwise indicated, financial,
operational, industry and other related information derived from the F&S Report and included herein with respect
to any particular year refers to such information for the relevant calendar year. Unless otherwise indicated,
references to online and OTA travel business in the F&S report and information derived therefrom, are in
accordance with the presentation, analysis and categorization in the F&S Report. Our segment reporting in the
financial statements is based on the criteria set out in Ind AS 108 "Operating Segments” and accordingly, we do
not prepare our financial statements as per the segments outlined in the F&S Report.

Unless otherwise indicated or the context otherwise requires, the financial information included herein is based
on or derived from our Restated Financial Information included in this Draft Red Herring Prospectus. For further
information, see “Financial Information” on page 288.

Unless stated otherwise, our financial results for the nine months ended December 31, 2022 and December 31,
2023 have not been annualised and are accordingly not comparable to our financial results for a full Fiscal.

Overview

We are a technology company focused on empowering Indian travellers to plan, book and manage their trips
across rail, air, buses and hotels. We assist travellers in making smarter travel decisions by leveraging artificial
intelligence, machine learning and data science led innovations on our OTA platforms, comprising our websites
and mobile applications. Our vision is to become the most customer-centric travel company, by offering the best
customer experience to our users. Our focus on travel utility and customer experience for travellers in the ‘next
billion user’ market segment is driven by technology, cost-efficiency and our culture of innovation. Our OTA
platforms allow travellers to book train tickets, flight tickets, bus tickets and hotels, while providing travel utility
tools and services developed using in-house proprietary algorithms and crowd-sourced information, including
train PNR status and confirmation predictions, train seat availability alerts, train running status updates and delay
predictions, alternate route or mode planning, flight status updates, automated web check-in, bus running status,
pricing and availability alerts, deal discovery, destination content, personalized recommendations, instant fare
alerts for flights, Al-based travel itinerary planner and automated customer support services.
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Our OTA Platforms
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According to the F&S Report, we are the leading OTA for the ‘next billion users’, with our focus on localized
content and app features that aim at solving problems of Tier 11/ Tier Il travellers. (Source: F&S Report) We
were the second largest OTA in India in terms of consolidated revenue from operations in Fiscal 2023. (Source:
F&S Report) We are also the leading OTA for the ‘next billion users’, and in September 2023, ixigo flights, ixigo
trains, ConfirmTkt and AbhiBus have collectively seen the highest usage and engagement among all key OTA
players and standalone transactional train mobile apps in India in terms of Monthly Active Users and sessions.
(Source: F&S Report) We are the largest Indian train ticket distributor in the OTA rail market and we had the
largest market share of around 51%, in terms of rail bookings, among OTAs, as of March 31, 2023. Our market
share in India in the OTA rail market was 46.15% in Fiscal 2023 and increased from 46.4% in the first half of
Fiscal 2023 to 52.4% in the first half of Fiscal 2024. (Source: F&S Report) Our bus-focused app, AbhiBus, was
the second largest bus-ticketing OTA in India, with a 11.5% market share in online bus ticket bookings in Fiscal
2023 which increased further to 12.5% in the first half of Fiscal 2024. (Source: F&S Report) We had a market
share in India of nearly 5.2% of the total airline OTA market by volume in the first half of Fiscal 2024 up from
3.3% in Fiscal 2023. (Source: F&S Report) We are also the fastest growing OTA in India, in terms of revenue
from operations between Fiscal 2020 and Fiscal 2023. (Source: F&S Report) Our revenue from operations have
grown at a CAGR of 92.29% between Fiscal 2021 and Fiscal 2023, and our revenue from operations were
1,355.66 million, X 3,795.80 million and ¥ 5,012.50 million in Fiscals 2021, 2022 and 2023, respectively, while
our revenue from operations were < 3,643.08 million and X 4,910.21 million in the nine months ended December
31,2022 and December 31, 2023, respectively. Our restated profit before tax was ¥ 27.07 million in Fiscal 2021
while our restated loss before tax was ¥ 176.00 million in Fiscal 2022 while our restated profit before tax was
206.74 million in Fiscal 2023. Our restated profit before tax was X 144.02 million and X 485.03 million in the nine
months ended December 31, 2022 and December 31, 2023, respectively.

We have the highest app usage among OTAs with 83 million Monthly Active Users cumulatively across our apps,
as per data.ai in September 2023. (Source: F&S Report) We were also the fastest growing OTA in terms of app
downloads, with 4.9 million monthly app downloads as per data.ai in September 2023, which was more monthly
app downloads than all other OTAs in that month. (Source: F&S Report) As of March 31, 2023, we had 429.38
million Annual Active Users and 49.07 million transactions were booked through our OTA platforms in Fiscal
2023. As of December 31, 2023, we had 213.21 million Registered Users, i.e., users who have provided their
unique mobile number or email address, as applicable, on our platforms as of the relevant date, and 42.00 million
transactions were booked through our OTA platforms in the nine months ended December 31, 2023. In 2022,
ixigo trains app was the 8" most downloaded travel and navigation app globally as per data.ai (formerly App
Annie). (Source: F&S Report) As per data.ai (formerly App Annie), in 2022, the ixigo trains app and ConfirmTkt
app were also featured in the top 10 travel apps in India with the ixigo trains app ranked 2" and ConfirmTkt
ranked 71, in terms of most downloaded travel apps. (Source: F&S Report)
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We have significant penetration in the ‘next billion user’ market. ‘Next billion users’ refers to an existing as well
as anticipated market of “new to Internet” users that includes all non-Tier | market demand i.e., all travel demand
originating from and/or concluding in Tier II, III and rural areas in India as well as “new to Internet” users
emerging from middle and lower income groups of Tier I cities. (Source: F&S Report) In the next five years, it is
expected that 20% of the ‘next billion users’ will come from Tier | cities, and a substantial 50% to come from
Tier 1l and Tier 11 cities, and significantly, the rest of 30% will come from rural India. (Source: F&S Report)

In 2023, the ‘next billion users’ comprised over 60%-65% of the overall travel market. (Source: F&S Report) In
Fiscals 2021, 2022 and 2023 and in the nine months ended December 31, 2022 and December 31, 2023, the
percentage of transactions booked through our OTA platforms where either an origin or destination was a non-
Tier | city (non-Tier | transactions), were 92.60%, 95.26%, 94.39%, 94.50% and 93.83%, respectively. Our focus
on addressing travel-related issues of the ‘next billion users’ has enabled improved engagement and customer
satisfaction, a fact reflected by 23 monthly average sessions per user per month in September 2023, which was
the highest engagement among all OTAs in India in such period (Source: F&S Report). We focus on solving travel
utility needs as well as our transactional use-cases of our users in order to establish ourselves as a customer-
focused technology company in the online travel industry. By leveraging our utility-focused OTA platforms, we
have been able to enhance use of our offerings, and sell our travel services, such as tickets and bookings for trains,
flights, buses and hotels, to our users.

Over the lifecycle of our users, we have been able to cross-sell and up-sell tickets and Value-Added Services or
services ancillary to our booking offerings and include services such as ixigo Assured, ixigo Assured Flex, Abhi
Assured, seat selection, in-flight meals, visa processing, travel insurance and car rental services to our user base
in addition to providing free information and utility services. The Ancillary Attachment Rate for our Value-Added
Services (defined as Value-Added Services sold as a percentage of all bookings sold) was 15.43% in Fiscal 2021
and was 26.41% in Fiscal 2022 and increased to 28.87% in Fiscal 2023 and was 27.96% and 31.65% in the nine
months ended December 31, 2022 and December 31, 2023, respectively. Our ability to monetize our user-base is
also demonstrated by our Monthly Transacting Users to Monthly Active Users ratio which increased from 1.81%
in March 2021 to 4.32% in March 2022 and was 3.40% in March 2023, while it was 3.39% and 3.22% in December
2022 and December 2023. We are also able to cross-sell flight bookings to our next billion users-focused app
users, or users of ixigo trains app, ConfirmTkt and AbhiBus. This is evident from the growth of flight passenger
segments booked by our next billion users-focused app users, as below.
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Flight Passenger Segments Booked By Our NBU Focused App Users
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This accounted for 16.85%, 16.52%, 33.04%, 31.53% and 31.26% of our overall flight passenger segments in
Fiscals 2021, 2022 and 2023 and in the nine months ended December 31, 2022 and December 31, 2023.

We endeavour that our OTA platforms are able to build significant user adoption and engagement by offering
convenience, utility and value added customer-centric solutions for travel related issues. We are one of the few
OTA platforms to have developed certain additional use cases around user experience (Source: F&S Report). Our
Registered Users increased from 64.66 million as of March 31, 2021 to 169.74 million as of March 31, 2023
growing at a CAGR of 62.02%. Our Repeat Transaction Rate was 87.18%, 87.83% and 85.14% in Fiscal 2021,
2022 and 2023 while it was 85.24% and 86.06% in the nine months ended December 31, 2022 and December 31,
2023. We also had the highest app usage and engagement among all key OTA players and standalone transactional
train mobile apps in India in September 2023 in terms of Monthly Active Users and sessions per user per month.
(Source: F&S Report)

Multi-App Strategy To Target Distinct Customer Segments

(2 Confirmtkt

(] cetatunrefund on cancelition ' {E Mon, 18 Dec 0 18 19 20 21 DEC~ & 1Traveller « Economy
Book Treln Tiokets > [0 st for Fres Canceliation & get ful refund (1 e
Search Student | | Senior Ctizen | | Armed
: i m Always opt for Assured
s = el = Upto 100% Refund o a
(B, BCTC Authonses Pannes for Bus Delayed
[ e ] Q Search Fights
a g {r = Other Services ow A8 >
5 L 4
Traina By seat - . o ) ,g o
e s e X a [=] 7300 off | moe . Fiv ] = & S &
: p— Cro
. iy e -l fock
- - | [ oo = oy
Train Bookings 1 h q
B NowOpen foctioh ‘V °
—————— e —@—
L J C J C : 2

N

Departure

(. £ 2 o )

Flights  Hotels  Trains  Buses

One Way | Round Trip

) Mon, 18 Dec

A
Confirmtkt

217




Our operating history initially as a travel meta search engine, and later as a utility platform and an OTA has helped
our OTA platforms generate considerable cost-efficient organic user traffic, which helps us to attract new users,
and retain and convert users to transacting users. In Fiscals 2021, 2022 and 2023 and in the nine months ended
December 31, 2022 and December 31, 2023, 1.95 million, 6.82 million, 7.08 million, 5.31 million and 5.93 million
users, respectively, made their first booking with us. Historically, we have grown primarily through word of mouth,
organic search rankings, app store rankings, and utility driven use-cases and have further accelerated this growth
to generate product referrals and by relying on online and brand marketing strategies including search engine
optimization, social media engagement and creation of viral video content for social media consumption and
targeted communications through e-mail, SMS, or push notifications via our mobile apps. Our Percentage of
Organic Users was 92.82%, 89.04%, 90.29%, 90.25% and 87.57% in Fiscals 2021, 2022 and 2023 and in the nine
months ended December 31, 2022 and December 31, 2023, respectively. Our expenses in relation to advertising
and sales promotion represented 6.36%, 15.15%, 18.58%, 18.95% and 23.97% of our revenue from operations in
Fiscals 2021, 2022 and 2023 and in the nine months ended December 31, 2022 and December 31, 2023,
respectively.

During the COVID-19 pandemic, several of our actions helped us build and grow trust and word-of-mouth among
our users and ecosystem. For example, we did not lay-off any team members during the pandemic, boosted the
staff strength of our outsourced call center to serve our customers and we reduced our online marketing
expenditure. Our videos enabled us to organically improve our brand salience as we continued to engage with
users through informative messages even during the lockdowns imposed due to COVID-19 pandemic which
restricted travel. We built and launched “ixigo Assured”, our free cancellation option for bookings, provided at a
nominal charge, to enable our customers to make bookings but receive refunds in case they decide to cancel their
trips for any reason. We proactively refunded affected customers for tickets cancelled due to the COVID-19
induced lockdowns including issuing refunds for convenience fees. We are one of the few OTAs to refund
amounts to consumers who faced cancellations on account of the COVID-19 pandemic. (Source: F&S Report)

While the impact of COVID-19 in Fiscal 2021 and Fiscal 2022 was significant on our operations, we have
witnessed a rebound in subsequent periods, as set forth below, and have continued to grow year-on-year in terms
of our revenue from operations despite challenges posed by the pandemic on our business. In the nine months
ended December 31, 2022 to the nine months ended December 31, 2023, our Gross Transaction Value grew at
39.00% period-on-period. The number of passenger segments booked through our OTA platforms was 15.26%
higher in the nine months ended December 31, 2023 compared to the nine months ended December 31, 2022. In
addition, our Monthly Active Users in the nine months ended December 31, 2023 also grew at 24.24% over the
nine months ended December 31, 2022.

The following table highlights certain of our financial and operational metrics as of the dates and for the years /
periods indicated:

Particulars As of/ For the financial year ended March 31,  As of / For the nine months
ended December 31,

2021* 2022** 2023 2022 2023
Revenue from operations (% million) 1,355.66 3,795.80 5,012.50 3,643.08 4,910.21
Gross Transaction Value® (% 21,532.97 56,152.49 74,524.30 54,625.81 75,929.25
million)
Gross Ticketing Revenue® (% 1,495.33 4,338.52 6,063.30 4,416.92 5,857.71
million)
Restated Profit / (loss) before tax (R 27.07 (176.00) 206.74 144.02 485.03
million)
Restated Profit / (Loss) for the 75.33 (210.94) 233.96 186.62 657.12
period/ year (X million)
Total income (X million) 1,384.06 3,849.41 5,175.73 3,787.21 4,970.97
Total expenses (X million) 1,356.99 4,025.41 4,842.92 3,571.90 4,754.83
Total assets (% million) 1,850.71 5,384.71 5,859.25 5,751.22 6,787.08
Total equity (X million) 299.38 3,426.86 3,871.19 3,785.67 4,371.27
Adjusted EBITDA® (% million) 82.10 62.00 443.45 273.25 381.79
Adjusted EBITDA Margin® (%) 6.06% 1.63% 8.85% 7.50% 7.78%
Contribution Margin® (% million) 519.07 1,216.41 2,180.78 1,517.32 2,221.22
Contribution Margin (%)®© 38.29% 32.05% 43.51% 41.65% 45.24%
Monthly Active Users (million) 21.59 44.20 62.83 62.01 77.04
Annual Active Users (million)®) 136.26 291.22 429.38 326.58 374.94
Monthly Transacting Users 0.39 191 2.13 2.10 2.48
(million)®
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Particulars As of/ For the financial year ended March 31,  As of / For the nine months
ended December 31,

2021* 2022** 2023 2022 2023
Annual Transacting Users 3.13 9.27 11.40 9.29 10.86
(million)@®
Lifetime Transacting Users 7.08 19.58 26.38 24.68 31.80
(million)®D
Monthly Transacting Users 1.81% 4.32% 3.40% 3.39% 3.22%
to Monthly Active Users ratio (%)
Percentage of Organic Users(? (%) 92.82% 89.04% 90.29% 90.25% 87.57%
Number of transactions (million)®3) 8.56 41.65 49.07 36.47 42.00
Passenger Segments4 (million) 14.81 70.28 82.74 61.61 71.01
Repeat Transaction Rate®® (%) 87.18% 87.83% 85.14% 85.24% 86.06%
Gross Take Rate (Transactions){® 6.94% 7.73% 8.14% 8.09% 7.71%
(%)
Ancillary Attachment Rate®?) 15.43% 26.41% 28.87% 27.96% 31.65%
% of Customer Queries resolved by 84.20% 85.71% 89.86% 90.01% 88.54%
chatbot®®)
Monthly Screen Views®® (million) 1,417.84 2,768.85 3,833.40 3,785.96 4,120.87
App Downloads® (million) 43.80 90.00 106.07 78.00 81.86
Average Transaction Value@ ®) 2,516.10 1,348.31 1,518.64 1,497.77 1,807.84
% of customer calls responded to 67.15% 72.59% 84.37% 81.57% 91.07%
within 2 minutes@?
Notes:

*We acquired Confirm Ticket in February 2021; our financial, operational and related information therefore reflect the effect of consolidation
of Confirm Ticket only with effect from February 17, 2021. For further information, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on page 383.

** Includes the impact of the acquisition of the business of AbhiBus with effect from August 1, 2021. For further information, see

“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on page 383.

(1) Gross Transaction Value refers to the total amount paid (including taxes, fees and service charges, gross of all discounts) by users for
the OTA services and products booked through us in the relevant period.

(2) Gross Ticketing Revenue refers to the total revenue earned (gross of all discounts) for the OTA services and products booked through
us in the relevant period.

(3) Adjusted EBITDA is calculated as the restated profit for the period or year plus tax expense, finance cost, depreciation, amortization
expenses, employee stock exchange scheme less other income, exceptional items and share of profit/loss of associate.

(4) Adjusted EBITDA Margin is defined as Adjusted EBITDA divided by revenue from operations.

(5) Contribution Margin is defined as net ticketing revenue plus other operating revenue less direct expenses.

(6) Contribution Margin (%) is defined as Contribution Margin divided by revenue from operations.

(7) Monthly Active Users is the number of unique devices (including, amongst others, laptops and mobile phones) which have recorded at
least one visit to a page/ screen on our platforms in a given period, divided by the number of months in that period, cumulated across
ixigo, ConfirmTkt and Abhibus website and apps.

(8) Annual Active Users refers to the number of unique devices (including, amongst others, laptops and mobile phones) which have recorded
at least one visit to a page/ screen on our platforms in a given period, cumulated across ixigo, ConfirmTkt and Abhibus website and
apps.

(9) Monthly Transacting Users is the number of unique transacting users identified by users’ mobile number and/or email address, as
applicable, that have made at least one booking through us, in a given period, divided by the number if months in that period, cumulated
across ixigo, ConfirmTkt and Abhibus website and apps.

(10) Annual Transacting Users refers to the number of unique transacting users identified by user's mobile number and/or email address,
that have made at least one booking through us in the relevant period. The numbers for the nine months ended December 31, 2022 and
December 31, 2023 have not been annualized, cumulated across ixigo, ConfirmTkt and Abhibus website and apps.

(11) Lifetime Transacting Users refers to the number of unique transacting users identified by user's mobile number and/or email address,
that have made at least one booking through us since inception and till the end of relevant period, cumulated across ixigo, ConfirmTkt
and Abhibus website and apps.

(12) Percentage of Organic Users is the number of Organic Monthly Active Users (i.e. refers to Monthly Active Users who have visited our
platforms within a period from sources other than paid sources) as a percentage of Monthly Active Users in such period.

(13) Number of transactions refers to the total transactions for the OTA services and products booked through us in the relevant period.

(14) Passenger Segments refers to the total number of point-to-point passenger tickets booked between two cities, airports, train stations or
bus stations, as applicable, whether or not such a ticket is part of a larger or longer itinerary. For example, a booking made with two
passengers for a return flight consists of four passenger segments. The term passenger segment is an industry term and is different than
operating segments as per Ind AS 108 "Operating Segments".

(15) Repeat transaction rate is calculated as percentage of transactions by repeat transacting users, identified by their unique mobile number
and/ or email address, where a repeat transacting user is any user who has transacted through our platforms at least once in the
preceding 36 months.

(16) Gross Take Rate (Transactions) refers to Gross Ticketing Revenue divided by Gross Transaction Value during the relevant period.

(17) Ancillary Attachment Rate refers to the number of ancillary transactions for ancillaries sold such as ixigo Assured, ixigo Assured Flex,
Abhi Assured, seats, meals, among others, across flights, trains and buses divided by the overall number of transactions.

(18) 9% of Customer Queries resolved by chatbot refers to all queries which were resolved by chatbot without any human intervention divided
by the overall queries.

(19) Monthly screen views refers to total number of mobile app screen views or website page views in a given period divided by the number of months in that
period.

(20) App downloads refers to the total number of downloads of our ixigo (train), ixigo (flight), Abhibus and Confirmtkt mobile apps in the relevant period.

(21) Average Transaction Value refers to the Gross Transaction Value divided by the number of transactions in such period.
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(22) % of customer calls responded to within 2 minutes refers to the number of calls, including call me back requests, responded to within
2 minutes, divided by overall number of calls in such period.

We benefit from the experience of our senior management team who have extensive knowledge of the travel
industry and relevant technical qualifications and experience. Our management’s domain experience, industry
relationships, and experience in identifying, evaluating and leveraging organic and inorganic growth opportunities
enables us to grow organically and through strategic acquisitions and partnerships that complement or expand our
existing operations. Our products and our technology platforms have enabled us to operate and maintain an
efficient and lean organization relative to the size of our business and provide us with operating leverage in our
operations. As of December 31, 2023, we had 486 full-time employees.

The total Indian travel market as represented by modes of air, rail, road and hotel is estimated at around X 3.8
trillion in Fiscal 2023 and expected to grow at a CAGR of around 9% to reach X 5.8 trillion by Fiscal 2028.
(Source: F&S Report) The Indian OTA industry increased from a gross booking revenue of % 749 billion in Fiscal
2020 to X 1,239 billion in Fiscal 2023, registering a CAGR of 18% for the period. The COVID-19 pandemic
impacted the growth of the sector in Fiscal 2021 and Fiscal 2022, the OTA industry has bounced back due to pent
up demand. The Indian OTA industry is estimated to be at % 1,239 billion in Fiscal 2023 and is expected to reach
X 2,802 billion in Fiscal 2028, with a CAGR of 18%. (Source: F&S Report) Our sizeable and established user
base, our comprehensive travel utility and technology based transactional offerings, our experienced management
team and our ‘next billion user’ focused strategy, position us well to capitalize on the burgeoning Indian travel
market.

Market Opportunity Across Indian Travel Industry

FY20 Market Size 1502 Bn 507 Bn 585Bn 858 Bn

FY23 Market Size 1660 Bn 617 Bn 539 Bn 992 Bn

FY?@Q’:"::;; )5"!9 2900 Bn 837 Bn 802 Bn 1365 Bn
(FYSiGFst) 12% &% 8% 7%

(Source: F&S Report)

Evolution of our Business Operations
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Journey So Far

Evolved from a meta/utility platform to become India’s 2nd largest OTA’

Alternate Travel Genal
& Train Trip Planner
Recommendations [
ixigo Trains & Confirmtkt
Top 10 downloaded travel apps [==]
(Worldwide and India) =

June 2007 : : 1"
Meta search IRCTC Partnership Transitioned
website for flights : —— for Train Booking : em m to Hotel OTA
¢ PNR Prediction ~ :
4+ : e :
N Transitioned to L) $

Flight OTA
Train App Hit Billion Dollar

GTV Run Rate

TARA: Al-Driven

- Travel Assistant
= : :
: Q : Acquisitions
Live Crowdsourced
: Running Status :
: L] :

Flight App : =

Automated
Web Check-in

India’s First AR Coach
Transitioned Position Feature
to Bus OTA

Flights

We commenced operations in 2007 in the flight vertical by launching a travel meta-search website aimed at
providing travellers an aggregated comparison of deals and accurate travel information, facilitating their purchase
of flight tickets on third-party airline and OTA websites. We enabled travellers to research and compare relevant
price information and book their preferred flight in a cost-efficient and informed manner. Subsequently, we
transitioned to an OTA model in Fiscal 2020 where we allowed users to buy flight tickets on our platform with
bookings generated directly on our platform. In our OTA model, we operate as the merchant of record for
transactions and work directly with suppliers and airlines to enable domestic and international flight ticketing on
our platform. We are accredited by IATA to promote and sell international air passenger transportation. For our
flights business, we have focused on growing our contribution margin along with an increase in Gross Transaction
Value and flight ticketing revenues.

The table below sets forth certain information in relation to our Flights business for the years / periods indicated:

Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 Nine Months Nine Months
ended ended
December 31, December 31,
2022 2023
(Z million, except percentages)
Gross Transaction 15,351.37 22,562.27 20,154.88 14,705.87 26,352.85
Value®
Gross Ticketing 1,151.53 1,996.16 2,220.10 1,625.65 2,173.64
Revenue*
Gross Take Rate® 7.50% 8.85% 11.02% 11.05% 8.25%
Contribution Margin® 376.02 423.30 561.84 374.88 533.41
Notes:

* Gross ticketing revenue is derived from Segment Information which is as per Ind AS-108 business segment.

(1) Gross Transaction Value for Flights refers to the total amount paid (including taxes, fees and service charges, gross of all discounts)
by users for the flights booked through us in the relevant periods/ years.

(2)  Gross Take Rate for Flights refers to gross revenue from ticketing for flights booked through us in the relevant period divided by Gross
Transaction Value during the relevant period.

(3) Contribution Margin for Flights is defined as net ticketing revenue plus other operating revenue less direct expenses.

Trains
As internet penetration brings deep middle India into the mainstream and decreases information asymmetry,
Indians in Tier Il and Tier I11 towns are increasingly contributing to the growth of the travel industry. The overall

increase in income, increase in infrastructure and the investments by tourism departments have increased the
number of travellers in India. For such a traveller profile, trains are the most prominent mode of travel. (Source:
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F&S Report) We launched the ixigo trains app for android in 2013 as a utility app with the objective of improving
the experience of Indian train travellers by allowing them to search for train related information and providing
utility services, such as providing updates on the status of their PNR numbers, that helped them make travel
decisions. We were one of the first players to launch innovative Al-based data-driven features, such as a
multilingual, voice-based travel assistant, TARA, live train running status, Siri shortcuts, and an augmented reality
feature, which allows train passengers to locate their coach positions at more than 7,000 railway stations across
the country (Source: F&S Report). Subsequently, in 2017, we commenced selling train tickets as a B2C ticketing
principal service provider for IRCTC along with our existing travel offerings, including flights, buses and hotels,
within the ixigo trains app to offer a comprehensive ‘one-stop’ travel solution with a focus on the ‘next billion
user’ market segment with both utility and booking use cases combined together. In February 2021, we acquired
Confirm Ticket, a train-utility and ticketing focused company, to synergize our approach towards capitalizing on
this market opportunity by innovating with an aim to simplify the lives of train travellers.

The train travel segment provides significantly greater opportunity for volume growth than the flight and hotel
segment in India in terms of number of travellers. (Source: F&S Report). We continue to demonstrate growth in
our Gross Transaction Value, revenue from operations and contribution margins for our Trains business.

The table below sets forth certain information in relation to our Trains business for the years / periods indicated:

Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 Nine Months Nine Months
ended ended
December 31, December 31,
2022 2023
(Z million, except percentages)
Gross Transaction 5,869.23 30,201.91 44,715.27 32,687.11 40,705.37
Value®
Gross Ticketing 320.89 2,049.07 2,846.66 2,060.82 2,674.07
Revenue*
Gross Take Rate® 5.47% 6.78% 6.37% 6.30% 6.57%
Contribution Margin® 123.40 585.75 961.17 672.16 969.32
Notes:

* Gross ticketing revenue is dervied from Segment Information which is as per Ind AS-108 business segment.

(1) Gross Transaction Value for trains refers to the total amount paid (including taxes, fees and service charges, gross of all discounts) by
users for the trains booked through us in the relevant periods/ years.

(2) Gross Take Rate for trains refers to gross revenue from ticketing for trains booked through us in the relevant period divided by Gross
Transaction Value during the relevant period.

(3)  Contribution Margin for trains is defined as net ticketing revenue plus other operating revenue less direct expenses.

Buses

Bus is the most preferred mode of travel for the teeming masses in both urban and rural India, accounting for the
largest share of 70% of all transportation used in India, as of March 2023 (Source: F&S Report). With the aim to
become a comprehensive ‘one-stop’ travel solution, we introduced bus ticketing on our platform in 2016. We sell
bus tickets by partnering either directly with operators or source inventory from bus ticketing aggregators in the
country.

To consolidate our position in the bus business, we acquired the business of AbhiBus pursuant to a business
transfer agreement, with effect from August 1, 2021. Further, we hold a significant minority stake in FreshBus, a
company focused on providing inter-city bus travel service using environment-friendly electric buses and our
Associate. We intend to leverage synergies for our bus business through this investment.

The table below sets forth certain information in relation to our Bus business for the years / periods indicated:

Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 Nine Months Nine Months
ended ended
December 31, December 31,
2022 2023
(Z million, except percentages)
Gross Transaction Value® 312.37 3,388.31 9,654.15 7,232.83 8,871.03
Gross Ticketing Revenue* 21.72 293.29 996.54 730.41 975.18
Gross Take Rate® 6.95% 8.66% 10.32% 10.10% 10.99%
Contribution Margin® 8.79 195.36 617.65 445.56 660.21
Notes:
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* Gross ticketing revenue is derived from Segment Information which is as per Ind AS-108 business segment.

(1) Gross Transaction Value for bus refers to the total amount paid (including taxes, fees and service charges, gross of all discounts) by
users for the buses booked through us in the relevant periods/ years.

(2) Gross Take Rate for buses refers to gross revenue from ticketing for buses booked through us in the relevant period divided by Gross
Transaction Value during the relevant period.

(3) Contribution Margin for buses is defined as net ticketing revenue plus other operating revenue less direct expenses.

Hotels

Previously, we would redirect customers to a third party hotel booking provider on our hotels section. In December
2023, we have launched a hotel booking section on our website and apps to allow users the ability to search,
compare and book hotels on our own platforms in India and across the world. We offer properties across domestic
and international hotels, spanning budget, mid-range and luxury price points. We earn revenue in the form of
commissions from the hotel bookings. At present, we source our hotel inventory from third party hotel inventory
aggregators.

While the volume share of the hotel industry is much lower than airlines, hospitality accounts for a significant
share in the industry's OTA revenue mix owing to higher margins, approximately between 15% - 30%. It is one
of the two fastest growing online travel segments with a CAGR of 17% for OTAs expected between Fiscal 2023
and Fiscal 2028. (Source: F&S Report) We intend to leverage our newly added hotel offering to contribute to our
growth given our existing captive customer base.

Our Strengths
Leading online travel agency (""OTA"), with significant penetration in the underserved ‘next billion user’
market segment

According to the F&S Report, we are the leading OTA for the ‘next billion users’ with the highest Monthly Active
Users for mobile apps across all key OTAs as of September 30, 2023. (Source: F&S Report) We were the second
largest OTA in India in terms of consolidated revenue from operations in Fiscal 2023. (Source: F&S Report) We
are also the fastest growing OTA in India, in terms of revenue from operations between Fiscal 2020 and Fiscal
2023. (Source: F&S Report) The number of transactions booked through our OTA platforms has increased at a
CAGR of 139.43% from 8.56 million in Fiscal 2021 to 49.07 million in Fiscal 2023 and to 36.47 million and
42.00 million in the nine months ended December 31, 2022 and December 31, 2023, respectively. Ixigo and
ConfirmTkt, collectively had a market share of around 51%, in terms of rail bookings, among OTAs, as of March
31, 2023. Our market share increased from 46.4% in the first half of Fiscal 2023 to 52.4% in the first half of Fiscal
2024. (Source: F&S Report) We had a market share of nearly 5.2% of the total OTA airline market by volume
terms in the first half of Fiscal 2024. (Source: F&S Report) AbhiBus, was the second largest bus-ticketing OTA
in India, with a 11.5% market share in online bus ticket bookings in Fiscal 2023 and increased further to 12.5%
in the first half of Fiscal 2024. (Source: F&S Report)

In Fiscals 2021, 2022 and 2023, the total number of monthly downloads of our mobile apps on the Google Play
Store and iOS app stores cumulatively were 43.80 million, 90.00 million and 106.07 million, respectively, while
in the nine months ended December 31, 2022 and December 31, 2023, the total downloads of our mobile apps on
Google Play Store and iOS app stores was 78.00 million and 81.86 million, respectively. Till December 31, 2023,
we had 539.39 million cumulative mobile app downloads and 213.21 million Registered Users.
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Journey Of A Typical Next Billion User

BEE ® O %

NBU user discovers ixigo apps become Utility & User makes 1st train QOver time, trust

ixigo apps on train the first entry point crowd-sourced booking and experiences strengthens. Users book

or bus searches on into the digital travel train information ticketing, ixigo assured, buses, flights, hotels,

Google Play Store ecosystem. builds trust and trip management & cabs & other travel
customer delight running status services through ixigo

Word of Mouth

The app supports multiple regional languages and provides a host of utility use cases
such as PNR status check, train running status, platform locator and more.

Our OTA platforms target the ‘next billion user’ travel market in India and we have focused on growing
organically in this segment through our travel utility products Value-Added Services, investment in social media
marketing, and word of mouth marketing. In line with our focus on the ‘next billion users’, we have developed
several marketing campaigns targeting travellers from non-Tier I cities. With the overall improvement of travel
and internet infrastructure in India, and Tier | to Tier 1l segment being the growth driver of the Indian travel
industry (Source: F&S Report) we expect increased travel from / to and between non-Tier | cities to drive growth
in trains, flights, buses and hotel bookings. In Fiscals 2021, 2022 and 2023 and in the nine months ended December
31, 2022 and December 31, 2023, the percentage of transactions booked through our OTA platforms involving
either origin or destination as non-Tier I cities were 92.60%, 95.26%, 94.39%, 94.50% and 93.83%, respectively.
We have also run Hindi language outdoor media campaigns at non-Tier | railway stations and target audience in
such regions through multilingual digital ads. Our mobile apps are user-friendly, available in multiple regional
languages, and have several voice-based features. In Fiscal 2021, 2022 and 2023 and in the nine months ended
December 31, 2022 and December 31, 2023, the percentage of transactions done through mobile were 99.00%,
98.50%, 97.70%, 97.70% and 97.80%, respectively. We provide our users with multi-modal booking options
across trains, flights and buses with hotels added recently. In addition we provide utility features that work without
internet connectivity or availability of GPS.

Moreover, the number of people accessing the internet daily has grown by 220 million between Fiscal 2016 and
Fiscal 2022 in rural parts of India. (Source: F&S Report) Currently more than 96% of internet subscribers access
the internet through their mobile devices. (Source: F&S Report) The overall rural subscribers are expected to
increase from 344 million in Fiscal 2023 to 824 million in Fiscal 2028 at a CAGR of 18%. (Source: F&S Report)
In addition, certain government initiatives and policies, including the national broadband mission policy, universal
mobile connectivity coverage and public internet access, are focused on increasing internet penetration in non-
Tier | cities in India (Source: F&S Report). As a result of these measures, we also expect that more of such travel
both existing and incremental, would move from offline to online. We had Annual Active Users from over 2,481
towns in India in the nine months ended December 31, 2023.

Artificial intelligence (*"Al'") and technology driven operations

We are a technology-focused company. Technology forms the basis for our operating leverage and is instrumental
in achieving significant efficiencies in our business processes and operations. We use artificial intelligence, data
science and machine learning to transform our travel information and crowd-sourced data into business
intelligence that enhances our travel offerings and improves our operating efficiency. We have developed
advanced and scalable technology platforms allowing us to address the requirements and problems of travellers.
Our proprietary search, caching, train PNR prediction and crowd-sourcing algorithms help us in improving our
customer experience and leveraging information from our own users to provide accurate and meaningful
information to solve user pain areas. We have recently launched ixigo PLAN, an intelligent Al-based trip planner
that delivers detailed itineraries and real-time destination information to help travellers plan their journeys. In
addition, we have also launched our generative Al plugin, enabling conversational interactions with ixigo PLAN.

We have also recently launched a VValue-Added Service, ixigo Assured Flex, which allows the purchase of a fully

flexible airline or train ticket with no additional payment for cancellation or rescheduling, apart from the fare
difference, across all domestic flights and train bookings, at a nominal price. Further, our Abhi Assured product
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for buses provides customers with compensation of up to 150% of the fare in case of not meeting service quality
requirements such as delay in bus arrival, cancellation of bus by participating operators, issues with quality of
buses along with full refund in case of cancellations by customers. Our OTA platforms are designed to link to our
suppliers’ systems either through APIs or directly through a GDS and are capable of delivering real-time
availability and pricing information for multiple options simultaneously. In addition, ixigo Assured and Assured
Flex utilize data science and artificial intelligence to determine pricing dynamically.

In our endeavour to achieve higher operating leverage and augment customer experience further, we have also
implemented an artificial intelligence driven personal travel assistant, TARA, across our OTA platforms which is
supported by deep learning and contextual awareness. TARA helps our users achieve end-to-end resolution for
queries over chat, without human intervention. In Fiscals 2021, 2022 and 2023 and in the nine months ended
December 31, 2022 and December 31, 2023, the percentage of queries resolved by TARA chatbot (without human
intervention) versus the total number of chat queries received were 84.20%, 85.71%, 89.86%, 90.01% and 88.54%,
respectively, resulting in economies of scale.

We have a sizeable technology team that is dedicated to developing our platform offerings and as of December
31, 2023, 48.35% of our employees were engaged in technology and product roles. Our technology team has
helped us in developing proprietary algorithms to transform data into usable information to support our OTA
platforms, solve utility-focused travellers’ problems and scale as traffic increases. In addition, our OTA platforms
are hosted on external cloud servers, which provide a degree of reliability and security and can be scaled with
limited additional investment to handle increased traffic and complexity of products, helping us maintain adequate
capacity. The number of transactions conducted through our OTA platforms were 8.56 million, 41.65 million,
49.07 million, 36.47 million and 42.00 million, in Fiscals 2021, 2022, 2023 and in the nine months ended
December 31, 2022 and December 31, 2023, respectively. In the month of December 2023, we handled 1,505.74
million user queries across all services we offer.

We use open-source technologies to lower our total cost of ownership on infrastructure. Our technology and
related cost was % 62.71 million, % 156.49 million, ¥ 223.02 million, X 165.94 million and % 212.65 million,
representing 4.63%, 4.12%, 4.45%, 4.55% and 4.33% of our revenue from operations in Fiscals 2021, 2022, 2023
and in the nine months ended December 31, 2022 and December 31, 2023, respectively. We have infrastructure
based on deployment pipelines with the capability to run numerous deployments simultaneously in a short time.
We have primarily built our OTA platforms with open source software stacks. Our selective use of commercially
available software is intended to ensure that as we grow our users and queries, we incur only incremental
expenditure towards software and licensing costs.

We also have custom-built content management systems configurable for our business, technology and consumer
facing content that allows our business, product, technology teams to manage changes independently. We have
built an in-house customer experience management platform, OneView, that empowers our customer support staff
and call-center agents to address our user queries efficiently and effectively. OneView maintains transaction
histories of users, and is able to pre-emptively suggest resolutions for common issues resolved by our customer
experience team. With access control and privacy checkpoints, our agents are able to reschedule bookings, check
status of refunds and raise service requests to our partners. OneView also helps us achieve high operating leverage
in the business by enabling our customer experience team to operate with a high degree of efficiency, thereby
providing our customers with high quality service experience with a lean team.

Established consumer travel brands built with user-first approach

ixigo Group apps were one of the highest rated apps among OTAs, with a rating of 4.6 on the Google Play Store
as of November 2023, and our apps had the highest usage and engagement among all key OTA players and
standalone transactional train mobile apps in India in September 2023 in terms of Monthly Active Users and
sessions per user per month (Source: F&S Report). Our brand presence and loyalty amongst users is evident from
the growth in Monthly Active Users, which has increased from 21.59 million in March 2021 to 44.20 million in
March 2022, 62.83 million in March 2023 and were 62.01 million and 77.04 million in December 2022 and
December 2023, respectively. We had a Repeat Transaction Rate of 85.14% and 86.06% in Fiscal 2023 and in the
nine months ended December 31, 2023. According to the F&S Report, as of November 30, 2023, our apps had
the highest number of reviews on the Google Play Store among all OTA mobile apps in India. As per data.ai, we
were the fastest growing OTA platform in the country in terms of monthly app downloads in September 2023
(Source: F&S Report). In 2022, our ixigo trains app was the 8" most downloaded travel and navigation app
globally as per data.ai (formerly App Annie). (Source: F&S Report) As per data.ai, in 2022, ixigo trains app and
ConfirmTkt were ranked 2" and 7%, respectively, in terms of most downloaded travel apps in India. (Source: F&S
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Report) Our Percentage of Organic Users was 92.82%, 89.04%, 90.29%, 90.25% and 87.57% in Fiscals 2021,
2022 and 2023 and in the nine months ended December 31, 2022 and December 31, 2023, respectively. Our brand
has also received various awards and recognitions, including: People’s Choice Runner-up award for ‘Travel
Innovation’ under the Launch Competition by Phocuswright Innovation Platform in 2017, a certificate of
recognition for FT 1000 High Growth Companies Asia-Pacific by Financial Times and Statista in 2018, featured
in New Code of Work Award for Small Enterprise by Wheebox and PeopleStrong in 2021 and award for the ‘e-
commerce platform of the year’ for travel and hospitality at the ET Retail eDNA Awards in 2023. Our Chairman,
Managing Director and Group Chief Executive Officer, Aloke Bajpai and our Director and Group Co-Chief
Executive Officer, Rajnish Kumar were awarded the Comeback Kid Award in ET Startup Awards 2021 and
Distinguished Alumnus Awards by T Kanpur in 2022 and 2023, respectively. Dinesh Kumar Kotha, who was
formerly the co-founder of Confirm Ticket and presently our CEO, ixigo trains and ConfirmTkt, was awarded
with ‘BW Disrupt 40 under 40’ award in 2023. In addition, we raise brand awareness and drive potential users to
our OTA platforms through strategic partnerships and multi-channel marketing campaigns, with various banks,
fintech companies and corporates.

We have followed a cost-efficient approach towards marketing and user acquisition and relied on our brand to
generate significant organic user traffic. For developing and promoting our brand, we have been using a
combination of online, offline, cross-marketing, social media and other viral marketing initiatives. Our online
marketing channels primarily consist of search engine optimization, app store optimization, and paid search engine
marketing with a focus on enhancing our ranking organically on search engines and app stores with quality content
and improving user ratings and reviews of our OTA platforms. Our in-house video marketing team aims to create
informative, useful and engaging content that seeks to achieve “virality” on the internet, i.e., rapid and wide-
spread circulation of content from one internet user to another, which helps us in reaching a sizeable number of
travellers across social media and messaging apps.

Our user-first approach towards solving travel utility needs is focused on providing an enhanced user experience,
including through user-generated travel reviews and destination guides as well as innovative value-added features,
such as, in case of ixigo trains app and ConfirmTkt, live crowd sourced running status, ticket confirmation
prediction, PNR status check, station alarm, seat maps, platform and station information with the objective of
increasing our penetration into the ‘next billion user’ market segment. In addition to the personal travel assistant
TARA, we have a dedicated self-service customer service section, which provides the option to contact us through
chat or call, as well as dedicated personnel available 24 hours a day, seven days a week, who provide assistance
to our users on a real-time basis. Further, our in-house developed user experience management platform, OneView,
allows user support staff and call-center agents to address user queries efficiently. We offer fully-refundable
tickets on train, flight bookings and bus bookings as Value-Added Services through our free cancellation products
such as ixigo Assured.

We also offer a loyalty programme, ‘ixigo money’ to promote repeat bookings and enhance user stickiness to our
OTA platforms. Ixigo money offers dynamic and personalized loyalty points that are redeemable on the next
booking, and we have dynamic discount coupons for our flight bookers where offers are computed in run-time,
based on the likelihood of conversion as well as our own objectives of positive unit economics. We undertake
these measures in order to not only bolster our service offering but also improve our repeat user-rate.

Diversified business model with significant operating leverage and organic flywheel

Our business model consists of a comprehensive mix of product and service offerings with presence across trains,
flights, buses and hotels businesses, which comprehensively addresses the online travel market in India allowing
us to monetize all aspects of our OTA platforms. Our Gross Transaction Value has grown at a CAGR of 86.04%
from % 21,532.97 million in Fiscal 2021 to % 56,152.49 million in Fiscal 2022 and to X 74,524.30 million in Fiscal
2023 and was X 54,625.81 million and X 75,929.25 million in the nine months ended December 31, 2022 and
December 31, 2023, respectively. Our Gross Take Rate (Transactions) has also been increasing and was 6.94%,
7.73% and 8.14% in Fiscals 2021, 2022 and 2023, respectively and was 8.09% and 7.71% during the nine months
ended December 31, 2022 and December 31, 2023. Our revenue from operations have grown at a CAGR of 92.29%
between Fiscal 2021 and Fiscal 2023, and our revenue from operations were X 1,355.66 million, % 3,795.80 million
and X 5,012.50 million in Fiscals 2021, 2022 and 2023, respectively, while revenue from operations were I
3,643.08 million and % 4,910.21 million in the nine months ended December 31, 2022 and December 31, 2023,
respectively. Similarly, our total income increased from % 1,384.06 million in Fiscal 2021 to T 3,849.41 million
in Fiscal 2022 and further to X 5,175.73 million in Fiscal 2023. Our total income also increased from X 3,787.21
million in the nine months ended December 31, 2022 to % 4,970.97 million in the nine months ended December
31, 2023. Our Contribution Margin has increased and in Fiscals 2021, 2022 and 2023 and in the nine months
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ended December 31, 2022 and December 31, 2023 our Contribution Margin was X 519.07 million, X 1,216.41
million, X 2,180.78 million, ¥ 1,517.32 million and X 2,221.22 million, respectively. We attribute the growth in
our business to our technology-driven operations and low operational costs that results in comparatively enhanced
operating margins that are improving with scale.
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We rely on utility and crowd-sourced driven use cases to acquire users organically. As more users utilize our OTA
platforms, the additional information added to our proprietary algorithms increases the utility and effectiveness of
our PNR and train running status predictions, and crowd-sourced information, as well as enabling us to offer an
enhanced user experience. All of these help us to attract and retain more users, resulting in increased monetization
through train bookings. The growth of our active user base also enhances our OTA platforms’ value to advertisers
and partners, which leads to increase in our advertisement revenue, as well as our ability to cross-sell and up-sell
travel and Value-Added Services, resulting in network effects.
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The ixigo Flywheel

Train Utility &
Crowdsourced Information
Running status, PNR status & more

Smart Customer Acquiring NBUs Organically
Experience & Data Moats 400.84Mn+ unique users in FY23
Highest rated app, fuelling word of mouth”
539.39 Mn app downloads**
Upsell Value-Added Services Monetizing Through
Increase in revenue per transaction Ads & Train Tickets N
with ixigo Assured & Assured Flex Largest OTA B2C distributor for IRCTC

Convert Users Into Flight & Bus Bookers
Smart cross-sell helps gain first time flyers & bus bookers

*Source: Frost & Sullivan
**Cumulative app downloads till 31st December 2023

Since inception, we have focused on growing our operations organically by relying on online marketing strategies
to generate word-of-mouth product referrals, search engine optimization, social media engagement and video
content. Accordingly, we have been able to acquire a significant portion of our users organically for utility and
crowd-sourced information led use-cases, to whom we are able to cross-sell and up-sell trains, flights, bus, cab
and hotels, as well as other Value-Added Services featured on our OTA platforms, with the objective of growing
our user lifetime value. For instance, the number of flight Passenger Segments booked by users of our NBU
focused apps has been steadily increasing and was 0.58 million, 0.70 million, 1.08 million, 0.72 million and 1.37
million in Fiscals 2021, 2022 and 2023 and in the nine months ended December 31, 2022 and December 31, 2023,
respectively. Our Ancillary Attachment Rate was 15.43%, 26.41%, 28.87%, 27.96% and 31.65% in Fiscals 2021,
2022 and 2023 and in the nine months ended December 31, 2022 and December 31, 2023, respectively. Our
Percentage of Organic Users was 92.82%, 89.04%, 90.29%, 90.25% and 87.57%, while our expenses in relation
to advertising and sales promotion represented 6.36%, 15.15%, 18.58%, 18.95% and 23.97%, of our revenue from
operations in Fiscals 2021, 2022, 2023 and in the nine months ended December 31, 2022 and December 31, 2023,
respectively.

Experienced management team with lean organization structure

We are led by an experienced leadership team with significant industry experience. Our Chairman, Managing
Director and Group Chief Executive Officer, Aloke Bajpai holds a bachelor of technology degree in electrical
engineering from the Indian Institute of Technology, Kanpur and a masters’ degree in business administration
from INSEAD, and our Director and Group Co-Chief Executive Officer, Rajnish Kumar holds a bachelor of
technology degree in computer science and engineering from the Indian Institute of Technology, Kanpur. They
have worked with Amadeus SAS in France and possess over 22 years of experience in travel technology. They
have been instrumental in the growth of our business. Our Board includes a combination of management
executives and independent members who add significant business experience including in the areas of travel, e-
commerce, hospitality and finance. Our leadership team’s domain knowledge, industry relationships, and
experience in identifying, evaluating and completing acquisitions provide us with opportunities to grow
organically and through strategic acquisitions that complement or expand our existing operations. We are
supported by our senior management team and as of December 31, 2023, we had a team of 486 full-time
employees. We consider our entrepreneurial culture and flat organizational structure as factors in our success, and
in containing our operating expenses, while maintaining our growth.

We have also benefited from the investments by Peak XV Partners Investments V (formerly SCI Investments V)
and SAIF Partners, among other investors and the support of their nominee Directors on our board. In July 2021,
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Gamnat Pte. Limited (an affiliate of GIC) also invested in our Company. We have benefited from the capital
infusion and professional experience of our Shareholders.

Our Strategies
Continue to deepen penetration and enhance our offerings for the ‘next billion user’ market segment

We will continue to invest in services and branding targeting the ‘next billion user’ market segment. With the
overall improvement of travel and internet infrastructure in India, and Tier I to Tier 1l segment being the growth
driver of the Indian travel industry (Source: F&S Report) we expect deeper penetration in non-Tier | cities will
drive growth of train, flight, bus and hotel bookings. Accordingly, we intend to capitalize on such opportunities
by expanding our user base within the ‘next billion user’ market segment, engaging our existing users to return to
book and use our OTA platforms more frequently, by leveraging our utility focused and artificial intelligence
driven technology OTA platforms. For example, we intend to augment our train location services, integrate more
localized content, enhance our user-generated content and offerings, and enhance our Al-based TARA chatbot
further to understand local languages and voice-based interactions. We also intend to continue running promotions,
offers and incentivization schemes to encourage first time bookers to book through our OTA platforms. We run
promotions targeting first-time bus bookers and flight bookers from the ‘next billion users’ through discounts and
promotions. We intend to leverage this increased interaction of ‘next billion users’ on our OTA platforms to
increase the wallet share of such ‘next billion users’ with us. For our recently introduced hotels business, we
intend to leverage our existing customer base, brand awareness and understanding of target customers to offer
online hotel bookings and improve customer experience by positioning ourselves as a one-stop multi-brand travel
solution.

We intend to continue to invest in online and offline brand building initiatives, particularly through creation of
content with the objective of achieving virality, and media campaigns (online and offline) with the objective of
building ‘top-of-mind’ awareness and recall among new and existing users. We also intend to invest more deeply
in our brand to educate new users on our product benefits and uniqueness of our offerings. In addition, we intend
to leverage our brand by creating a cohesive and integrated marketing strategy punctuated by product launches
that introduce new features to our existing and prospective user-base.

Increase monetization through cross-selling and up-selling

Given the fragmented requirements of travellers, we have focused on a multi-app, multi-brand approach to address
their various travel use cases. We have invested in multiple apps to provide a more focused and customized
experience to be delivered around every user’s dominant use case. Our utility-focused OTA platforms have a
sizeable user base and provide us with an opportunity to cross-sell and up-sell our service offerings with relatively
low entry and user acquisition costs. For instance, flight passenger segments booked by our next billion users-
focused app users increased from 0.58 million in Fiscal 2021 to 0.70 million in Fiscal 2022 and to 1.08 million in
Fiscal 2023 and from 0.72 million in nine months ended December 31, 2022 to 1.37 million in nine months ended
December 31, 2023. We intend to increase monetization opportunities by increasing the adoption of the multi-
modal booking features of our OTA platforms.

We intend to increase the scope of our Value-Added Services and the breadth of our embedded finance products
beyond ixigo Assured and ixigo Assured Flex to new proprietary services relying on data-science that can offer
enhanced flexibility and value added services across our train, flight, bus and hotel bookers. In our flights business,
we intend to increase our efforts to expand our international flight booking offerings through integration of new
supplier partners, marketing and up-selling of international destinations to our existing domestic flight booking
user, and up-selling hotels, activities, holiday packages and other ancillary services to flight bookers. In our train
and bus businesses, we will endeavour to add high-frequency transactional and informational use-cases that can
help increase volume of transactions and frequency of engagement with our apps, and should result in higher
monetization over time.

We intend to focus on assisting users in their travel requirements across the research, planning, booking, post-
booking, status tracking and trip-management phases with the aim of being their OTA of choice as they transition
from searching unreserved or passenger-class train information to booking reserved train tickets and from booking
reserved train tickets to booking flight tickets, bus tickets and hotels, along with other VValue-Added Services.
Further, we intend to augment use of ixigo PLAN. We also intend to solve the ‘last-mile’ travel need of users by
offering them multi-modal options to make a combination of connected bookings for different products as part of
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a single trip, such as, booking flight and train, for different passenger segments of the same journey, as well as
booking hotel accommaodation and cabs at the origin or destination.

In addition, we plan to provide travel insurance, and foreign exchange services by partnering with third party
service providers to enable them to offer these to users on our OTA platforms. Such Value-Added Services will
enable us to generate additional revenue and contribute to conversion of active users to transacting users.

Improve operating leverage through investment in deep tech and artificial intelligence

We will continue to identify and anticipate the needs of users and deliver value-added products and services as
well as improve operating leverage by using deep tech and artificial intelligence based technologies. For example,
similar to ixigo Assured, we intend to continue to develop new embedded finance products, which will allow us
to expand and diversify our offerings by offering more flexibility and convenience to our users at a marginal price.
We also intend to develop in-house models validated through the use of artificial intelligence that will improve
our revenues and margin contribution. We also plan to continue to invest in developing, improving and upgrading
our technology infrastructure, towards further automating our operations, improving our understanding of our
users, and providing more relevant, timely, accurate and personalized information to our users. Through these, we
intend to improve our contribution margin, in line with the trend demonstrated below:

Contribution Margin
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In addition, we continually review the feature set and design of our OTA platforms for areas of improvement. For
instance, we continue to develop software and caching algorithms that seek to reduce the time required on our
OTA platforms to perform a search based on user query, and to enhance the relevance of the results. We are also
working on improving the success rates of payment mechanisms and reduce drop-offs as well as to provide instant
refunds for any booking failures in order to enhance customer experience further. We also have several functional
initiatives in progress, such as making the booking process simpler for travellers, integrating more user-generated
content and collaboration features for our train users, and enhancing our in-house customer experience delivery
platform OneView with the use of Al for smartly assisting our customer support agents and improving their
efficiency.

Inputs for the ‘next billion users’ will be increasingly replaced by voice-based and gesture-based commands,
which will help input data and commands to work faster and more conveniently for the rural internet consumer;
Further, as per a recent survey, 50% of the Google searches are already performed using voice commands, with
the number more than doubling in Tier Il and Tier 11 cities (Source: F&S Report). Accordingly, we intend to
introduce more voice enabled features on our OTA platforms, particularly for our utility use cases as well as on
our artificial intelligence driven personal travel assistant, TARA. We will continue to invest in technology in order
to enhance our customer experience, attract new users organically and capitalize on the expected future growth
opportunities in the online travel market in India.

Drive value creation through selective strategic partnerships and acquisitions
We seek to continue expanding our travel offerings beyond train, bus flight and hotels, to include tours, holiday
packages, activities, experiences, travel insurance, and ancillary services related to the travel industry. We intend

to expand into these new verticals through strategic partnerships and acquisitions. By diversifying into new travel-
related verticals, we seek to be able to attract more users to our OTA platforms, increase user engagement and
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serve as a comprehensive ‘one-stop’ travel solution. We have and intend to continue to develop partnerships with
various banks, fintech companies and corporates to offer functionality and promotions for purchase of tickets on
our OTA platforms, which would result in more benefits which can be passed on to users. For example, we have
partnered with PhonePe Private Limited (“PhonePe”) to provide train bookings through our ConfirmTkt brand
inside their app. We may enter more such partnerships that help us broaden our reach and audience within super-
apps, payment apps and horizontal businesses. We intend to further enhance our value proposition by partnering
with banks and fintech companies for book-now, pay-later and other such fintech origination solutions which we
can help our customers access credit and financial products that can help them make higher value travel purchases.
In November 2023, in partnership with AU Small Finance Bank Limited, we have launched the ixigo AU travel
credit card with features that offer travellers access to discounts on bookings, access to lounges, waiver of payment
gateway charges on train bookings and reward points, among other benefits. We intend to rely on similar tie ups
with banks and fintech companies to enable users to get credit and deepen their loyalty thereby helping us expand
the wallet share of such travellers. For further information, “Objects of the Offer — Funding inorganic growth
through unidentified acquisition and other strategic initiatives and general corporate purposes” on page 136.

In addition to growing our business organically, we have in the past and may continue to pursue targeted
acquisitions that complement our service and technology offerings, strengthen or establish our presence in our
target market or help us gain access to new markets, technology and teams. For instance, we acquired Confirm
Ticket in February 2021, in order to strengthen our position in the train ticketing market and the bus business of
AbhiBus in August 2021 to enhance our bus ticketing offering with an intent to capitalize on the ‘next billion user’
market opportunity. We have also invested in FreshBus, which is focused on providing inter-city bus travel service
using environment-friendly electric buses. Our acquisitions and partnerships, together with our technology
platforms comprise a travel ecosystem that seeks to solve the needs of travellers across the planning, booking and
trip management stages of a trip, improve our ability to offer better diversity of supply, help us achieve economies
of scale, as well as build significant cost synergies across the group. We expect to continue to evaluate strategic
partnerships, investments and acquisitions in the future.

Our Ecosystem and Online Travel Agency Platforms

Our ecosystem consists of integrated OTA platforms which are a combination of our websites and mobile apps,
and offers a comprehensive ‘one-stop’ travel solution targeting the ‘next billion user’ market segment through our
ixigo trains app, ConfirmTkt website and mobile app, AbhiBus website and mobile app.

We have separate apps to focus on trains, flights and buses, which allow us to build focused user experiences for
each business while keeping all other businesses under our umbrella as well. For example, while ixigo trains and
ConfirmTkt apps focus on functionality that solves for train use cases while travellers can also book flights, buses
and hotels through them. Our multi-app strategy has allowed us to be relevant to both the most evolved Tier |
travellers and the aspiring Tier 1I/111/1V travellers. (Source: F&S Report)

A multi-app multi-brand approach is emerging as a dominant way to win in travel given the fragmentation of
dominant needs that a traveler may have for various travel use cases for various demographics. Multiple apps
allow a more focused and customized experience to be delivered around every user’s dominant use case. Globally,
the multi-app, multi-brand approach of building online travel businesses has been applied successfully by several
incumbents, where some of the apps or brands they own may have been built organically while others would have
been built through acquisitions or strategic investments. (Source: F&S Report) For instance, a frequent bus booker
would build loyalty over time to a bus-focused app which would solve their needs better and with more attention
to detail towards all utilitarian and transactional use cases for bus travel. Similarly, a train focused app naturally
attracts travellers looking for train related information and such travellers may find it useful to keep such an app
on their phone than a generic travel app. (Source: F&S Report) However, within each of our apps, we integrate
and cross-sell all services we operate to ensure that users may not necessarily require another app for their
secondary use cases. As an example, users can book a flight on the ixigo train app or ConfirmTkt and a bus journey
on the ixigo flight app, and a train ticket on the AbhiBus app allowing them to discover and buy multiple travel
services within our ecosystem.

When users search for a particular travel product or service on our OTA platforms, our multi-modal booking
feature automatically provides recommendations of other travel modes with the same date, origin and destination.
Such recommendations are personalised and intelligent and it provides users with suggestions based on their date
and class of travel, nearby railway stations, bus stations and airports as well as their past booking behaviour. This
capability significantly helps our users to streamline their decision-making process while searching for the most
convenient and cost-efficient mode of transportation.
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ixigo Ecosystem
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Train-focused platforms

Our ixigo trains and ConfirmTkt platforms primarily serve the rail travel sector. These OTA platforms facilitate
journey planning and booking processes as users search for available train tickets for travel across India, book and
pay for their selected tickets, receive their tickets via a number of fulfilment methods including e-mail, text

messages and Whatsapp, access real-time train arrival and departure information, and access any required post-
sale support.
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Our ixigo trains app, available for the android and iOS operating systems, was launched on android in 2013 with
the primary focus on improving the experience of the Indian train travellers. Our ixigo trains app is designed to
provide various daily utility use cases by helping travellers find train routes, check train running status, coach
positions, platform numbers and location, real-time seat availability, train and train station ratings and reviews,
station alarms, refund calculator, and PNR predictions for waitlisted bookings. We allow travellers to book train
tickets in real-time and offer ixigo Assured and ixigo Assured Flex on these train bookings to allow travellers to
book fully refundable train tickets or flexible train tickets by paying an additional fee at the time of booking. We
also offer local news, and other content and entertainment offerings through our ixigo trains app which we
monetize through display advertisements.

Ixigo Assured Flex allows the purchase of a fully flexible airline and train ticket with no additional modification
fees for cancelling or rescheduling, apart from the fare difference, across all domestic flights and trains at a
nominal additional charge. This feature offers a one-time cancellation without any charges or rescheduling request
that includes change of date, change of airline and an option of changing the sector (origin/destination), providing
users flexibility with their travel bookings. Travellers are able to opt for the ixigo Assured Flex feature while
booking their tickets and can cancel or reschedule their flights or trains without our external intervention, by
choosing their new flight / train directly on the ixigo app or website. This helps them avoid airline cancellation,
modification fees and rescheduling fees typically charged by OTAs for rescheduling flight tickets as well as
convenience in modifying their train ticket.

Unique Value Propositions For The Next Billion Users

In-App Features NBU-Specific Optimizations
LR
Works Offline
@ Free Cancellation @ Without Internet
Ticket Confirmation % Available in 8 Regional
Prediction 4} Languages
@ PNR Status Check 0@” Voice Based Features
@ Station Alarm Q Multi-Modal Search Across
= Flights & Budget Hotels
gtea;rr:‘alpn'fplranf‘fotr.mn& Al-based Travel Assistant
Ao ormatio TARA - Resolves Maximum
Customer Queries

Engagement and Retention Word of Mouth Growth

We use crowd-sourced data from our users to assist them with various aspects of their journeys, including
information relating to platform location and running status as well as offer our users a technology platform to
rate trains and stations, and provide reviews. Our ixigo trains app allows users to locate their train accurately in
real time and it can also work without an internet connection or a GPS signal using proprietary location mapping
technology and crowd-sourced location data from our users to show the live location of trains and predict their
delays at upcoming stations.
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Crowdsourced Running Status - Available Offline Multi-Lingual Interface
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Our integrated ixigo trains app offers users the option to book trains, flights, buses and hotels. The app also offers
intelligent alternate travel recommendations to suggest alternate trains or combinations when certain trains on a
route are wait-listed.

=]
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ConfirmTkt S

ConfirmTkt, our other train-focused mobile app, is a train ticket wait-list prediction and booking platform,
available for Android and iOS. It aims at ensuring that users get a ‘confirmed ticket’. ConfirmTkt’s unique value
proposition is built around predicting confirmation chances for waitlisted tickets and check train running status,
coach positions, platform numbers and location, real-time seat availability, along with providing alternative travel
and train recommendations. This is powered by learning of seat allotment patterns on trains and machine learning
algorithms built on historical data. ConfirmTkt offers a free cancellation option for train tickets so that users can
get a full refund of their fare if they have change of plans or their ticket gets waitlisted. ConfirmTkt wallet ensures
that frequent travellers do not have to wait to get their refunds and hence can book their future travel earlier. It
also facilitates real-time train tracking. The platform also distinguishes itself by allowing users to book train tickets
directly as opposed to re-directing users to the IRCTC website, and by offering intelligent alternate travel
recommendations when direct trains on the route do not have availability.
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Intelligent Alternate Travel Recommendations Free Cancellation
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Our ixigo-flights mobile app available for android and iOS operating systems was launched in 2011 and allows
users to search and book all our travel products and services, including flight tickets, train tickets, buses and hotels.
Users can access all their past and future bookings, check and modify booking details and request for e-tickets
and details on messaging platforms. Users can make bookings by redeeming ‘ixigo money’. Some features of our
application include the ability to track flights on a real-time basis, ability to automatically web check-in users for
flights and ability to offer fare prediction and provide instant fare alerts. The platform allows multi-modal searches
which enables users to plan their travel across trains, flights, buses and hotels.

Seamless Flight Booking Experience

« s

Flights Hotels Trains Buses

Dessou <& Review Flight <

One Way  Round Trip

e | tsure of your travel?
R6AM W46 wsze1 Y7045 v78st MEflexibility with ixigo add-on:

> ' [ s v 2 crorer i aten =}
EEF = iBost Flight
ted Based on price. duration & stops iFree Cancellation e
Wth Adsurec 0649/ tra

Sun, 31 Dec 0+ 6F 449

05:30_¢n_ 07:35 w6741 Hinstant refund of approx. ¥8261

& 1Traveller « Economy

Specil Faros (Optonst QD)

Student Senior Citizen Armed F

{Free Cancellation + Rescheduling
BIh Assured Flex 0949, travell

18:10 ‘n5im 23:08 ¥5261 |
. DE " Eorn 1275 O jINstant refund of approx. $5261
[Rull Flexibiiity on rescheduling Changa
[] Anways opt for Assured Ydate, airfine & even sector for free
Y0 cancedation f

TO059 o Moen [ Aca

120 457, 10:05""

@D = P ®e
Fight Traval Forax Crodit -
Status Card

Insurance

L] & () =

igomoney My Trips  Contact Us

Bus-focused platform
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AbhiBus

Our AbhiBus OTA platform is available through the website and also through a mobile app that is available for
android and iOS operating systems. AbhiBus allows users to check amenities provided, compare booking fares,
check bus timings in the searched route and other facilities. As of December 31, 2023, AbhiBus has an inventory
of over 2,000 private bus operators and all leading state road transport corporations, covering more than 100,000
routes across the country. (Source: F&S Report) It is the official ticketing partner for several state road transport
corporation bus tickets and IRCTC tickets. (Source: F&S Report)

Tailor-Made For Bus Travellers Free Cancellation with Abhi Assured
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Generative artificial intelligence — based itinerary planner

( 4
plan )

ixigo PLAN |

In July 2023, we were the first OTA in India to launch a generative Al-based travel planning tool. (Source: F&S
Report) ixigo PLAN is an intelligent trip planner that delivers detailed itineraries and real-time destination
information to help travellers plan their journeys. We have also launched a generative Al plugin, enabling
conversational interactions with ixigo PLAN. Our platform can efficiently process and understand user
preferences, offering personalized recommendations, suggestions and itineraries.
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Our Business Model

ixigo — Business Model

Ticketing Advertising
Revenue Airline Commissions, Agent Service Charges Agent Service Charges Hotel Commissions Advertisements
Convenience Fees, Payment Gateway Charges Payment Gateway Charges Impression-Based &
Model ixigo Assured Fees, Assured/Assured Flex Fees Free Cancellation Fees Click-Based Advertising
Assured Flex Fees, Software Services
Ancillary Services
Revenue # Transactions MAUs # Transactions # Transactions Audience Quality
. Awvg. Transaction Value, # Transactions Avg. Transaction Value, Avg. Transaction Value, MAUs & Screenviews
Drlver Commission, % of AC/Non-AC Ticket, Commission, Commission Time Spent
Convenience Fees, % Attachment Rate of % Attachment Rate of Revenue Per Impression
% Attachment Rate Assured/Assured Flex Free Cancellation
of ixigo Assured
Cost Advertising, Sales Sales Promotion Expenses, Advertising, Advertising, Advertising
A Promotion Expense IRCTC Charges, Sales Promotion Expense, Sales Promotion Expense Platform Costs
Drivers Loyalty & Discounts Cancellation Charges Cancellation Charges Loyalty & Discounts,
Distribution Costs, on Assured/Assured Flex, on Free Cancellation Payment Gateway Costs
Payment Gateway Costs, Payment Gateway Costs Products, Distribution Costs,
Cancellation Charges Payment Gateway Costs

Train Tickets

We commenced selling train tickets as a B2C ticketing agent having partnered with IRCTC in November 2017.
Our agreement with IRCTC allows us to act as a principal service provider on a non-exclusive basis for booking
of reserved e-tickets for travel in trains in India through the IRCTC web service, and is valid until April 30, 2028.
We have been granted an APl-based connection access to the Indian Railways’ passenger reservation system
online by IRCTC, as a result of which users are allowed to reserve and purchase Indian Railways tickets on a real-
time basis.

We offer discounts on users’ first booking and other deals and discounts on future railway reservations. Users are
required to enter IRCTC user ID if they already have one or make a new one with IRCTC which can also be made
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through our app and then users need to enter the journey date, origin and destination to search for all train routes,
availability and fares. Our platforms provide updated information about train ticket booking, such as seats and
classes of trains that are available, as well as their corresponding fares updated in real-time to make train bookings.
Users can use different modes of payments, including all credit and debit cards, net banking, wallets as well as
other UPI payment options.

We primarily earn revenue from the train tickets booked by users through our platforms in the form of agent
service charges and payment gateway fees. In addition, we earn revenue from advertisements and up-selling and
cross-selling our other services, such as ixigo Assured Flex, our free cancellation and modification service that
provides a full refund of the fare in the case of tickets canceled for any reason by the user prior to chart preparation
of trains, for a nominal charge. IRCTC charges an annual maintenance charge which is billed per ticket sold along
with enquiry API consumption charges and an additional charge for promotional activities, such as any display of
advertisements, cash back offers, cross-selling or up-selling of any other products/services, and for free
cancellation product (i.e., ixigo Assured).
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Flight Tickets

We offer flight tickets for domestic travel within India, international travel from and to India, and international
travel from and to other countries. We obtain inventory for flight tickets either through aggregators, global
distribution systems or through direct connections to the airlines’ booking systems via API services, for example,
for airlines such as Indigo and Air India.

Users are instantly provided with a wide range of fares and airline combinations on our platforms. Users may
search for flights based on their preferred travel dates, destinations, number of passengers and class of travel, or
they may use our search tools and include additional search parameters, such as, pricing, timings, number of stops
and preferred airlines. Users can also filter and sort the results of their search easily according to their preferences,
and our search results can be enhanced by users’ recent searches, browsing history and preferences. Some of these
filters and sorting options are also remembered for users and specific to their searches in an effort to deliver a
more personalized and easy to use product experience. Users can also select their preferred seats, book meals and
check in baggage using our platforms.

We primarily earn revenue from the flight tickets booked by users through our platforms in the form of

convenience fees, commissions/ net rates, rescheduling charges, cancellation charges and incentives.
Commissions/ net rates, and incentive payments from airlines, consolidators and credit card companies are
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generally based on the volume of sales generated by us. In addition, we also earn revenue from advertising and
from ixigo Assured / Assured Flex fees and ancillaries that a user may opt for with their travel booking.

Bus Tickets

Our platforms allow users to search for bus tickets based on their preferred travel dates and location across over
2,000 private bus operators and all leading state RTCs, serving over 100,000 routes across India. (Source: F&S
Report) We offer our users basic information on the type of bus used, including air conditioned, sleeper and seater,
on the relevant route and users are able to select seats, choose from the available boarding points in the relevant
city on the routes as well as obtain information on the location of the chosen boarding point.

Through our bus business, AbhiBus, we have entered into agreements with several Indian bus operators for
sourcing bus tickets, including private bus operators as well as various government-owned road transport
corporation services in India. Our bus tickets inventory is obtained through bus service partners and APIs.

AbhiBus website and app allows users to check amenities provided by bus operators, compare booking fares and
check bus timings in the searched route. We also provide live tracking of the bus before arrival, cancellation
protection options and other facilities.

On our AbhiBus platforms, we primarily earn revenue from the bus tickets booked by users through our platforms
in the form of convenience fees, Abhi Assured fees, and commissions. We also earn revenue by providing a state
of art online passenger reservation system to private bus operators and State Road Transport Corporations across
India. Our software solutions include fleet management solutions, vehicle tracking systems, passenger information
systems, among others, providing a robust and customizable software solution to small and big size bus operators
(Source: F&S Report). We are in the process of operationalizing our Unified Ticketing System, which will enable
us to integrate our operations for ease of access for customers. It aims to bring all aspects of ticketing, reservation,
tracking, and complaints about intra-city and inter-city buses under one umbrella for greater commuter
convenience.

Hotel Bookings

Previously, we would redirect customers to a third party hotel booking provider on our hotels section. In December
2023, we have launched a hotel booking section on our website and apps to allow users the ability to search,
compare and book hotels on our own platforms in India and across the world. We offer properties across domestic
and international hotels, spanning budget, mid-range and luxury price points. We earn revenue in the form of
commissions from the hotel bookings. At present, we source our hotel inventory from third party hotel inventory
aggregators.

Customer Service

Customer experience is a key focus for our business and we focus on offering the best customer service as an
important factor to growth. Our customer obsession is reflected in our penetration and usage throughout India,
specifically in non-Tier I cities, as well as in the fact that ixigo group apps were one of the highest rated apps
amongst OTAs with a rating of 4.6 on the Google Play Store, as of November 30, 2023 (F&S Report). Our
responsiveness is demonstrated by our ability to respond to 67.15%, 72.59%, 84.37%, 81.57% and 91.07% of
calls (or callbacks requested) to our call center within two minutes in Fiscals 2021, 2022 and 2023 and in the nine
months ended December 31, 2022 and December 31, 2023. We emphasize providing personalized support
throughout the user purchase cycle and emphasize on offering a great user experience post-booking as much as
we focus on the user experience we provide for utility, search and booking.

We are focused on providing more automated customer service and self-serve tools that enable our travellers to
resolve their issues without human intervention. We provide user support in all stages of our users’ trips — before,
during and after.

The key channels through which we implement user support and communicate with our users are through (i) web
and app-based self-service help center; (ii) TARA chatbot; and (iii) call centres. This provides comprehensive and
real time assistance 24 hours a day, seven days a week. In addition, we receive e-mails from users where users
send their inquiries, suggestions or complaints. In Fiscal 2023 and in the nine months ended December 31, 2023,
we handled 7.56 million and 4.45 million user interactions, respectively, across all our touchpoints combined. We
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also have an escalations team, which monitors and handles escalations and complaints across social media
channels, forums and third party websites.

Self-Service Help Center

The first point of contact for user service inquiries is our self-service help center. Our self-service help center
allows users to check the status of their trips across trains, domestic and international flights, buses and hotels,
cancel or reschedule their bookings and track the progress of their refunds. Users who require assistance or have
inquiries about services also have an option to contact us through chat or call. We have dedicated personnel
available 24 hours a day, seven days a week, who provide assistance to our users on a real-time basis.

TARA chatbot

Al-Powered Travel Assistant
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Payment Failed
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b~ DEL » BOM
Sun, 06 Nov * Indigo 6E 5218

¥
\ Booking Confirmed

I I =

Users who require further assistance or have inquiries also have an option to chat with us through our artificial
intelligence-based chatbot TARA across our platforms. Our artificial intelligence-based chat bot, TARA, is a chat-
based travel assistant, developed with natural language understanding, supported by deep learning and contextual
awareness, and helps users with autonomous customer support for their post-booking queries and concerns. In
Fiscals 2021, 2022, 2023 and in the nine months ended December 31, 2022 and December 31, 2023, the percentage
of queries solved by TARA chatbot (without human intervention) versus the total number of chat queries received
were 84.20%, 85.71%, 89.86%, 90.01% and 88.54%, respectively. TARA also offers a backup option to users to
chat with a human agent or request for a call from our customer service representatives.

We leverage the data collated through multiple engagements with the users, including emails with complaints/
suggestions, call transcripts and chat records from user support, which helps in enhancing the training model that
results in an engaging conversation with the traveler. This also gives TARA the ability to understand users with
support queries written in grammatically incorrect form, with spelling mistakes as well as with words from English
and Hindi being mixed in the same sentences.

Call Centre Support

We rely on a mix of outsourced services and our in-house team to provide 24/7 customer support to address
customer queries and provide support. Users can contact our customer service representatives in relation to any
re-issuance, cancellation or booking of travel product or query, complaint or suggestion with respect to their travel
booking. We have also implemented comprehensive performance measures to monitor customer calls to ensure
that our users receive quality service. In addition, as a part of our customer experience we maintain a database
containing prior customer transactions and user preferences for each user who has booked services through us in
order to provide customized support and offerings in the future.

Customer experience management platform — OneView
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We utilize the user feedback and queries collected from across our touchpoints and analyse it through our in-house
customer experience management system, OneView, to provide quick, easy and customized support. OneView
empowers our user support staff and call-center agents to address our user queries efficiently and effectively.
OneView maintains the transaction histories of our customers, and is able to pre-emptively suggest resolutions for
common issues resolved by our user experience team. With access control and privacy checkpoints, user service
agents are able to retrieve booking status, cancel or reschedule bookings, check status of refunds, and raise service
requests to partners through our platforms. OneView also has a built-in Brand Reputation Management feature
which analyses all customer feedback, reviews, complaints received through various channels and touchpoints
like App Store Reviews, social media accounts etc. and is able to detect customer sentiments using Atrtificial
Intelligence. It is further able to also suggest multiple reply options using advanced Artificial Intelligence
algorithms to help customer experience agents to easily choose an option and / or automatically reply to the
customers on the said channels. This feature is powered by the same underlying technology that powers our Al
based customer service chatbot TARA.

We have also built an in-house tool, Guardia, which is able to not just aggregate all business and product metrics
in one place but is also able to detect any anomaly in these metrics on an hourly, daily, weekly or monthly level
using advanced machine learning algorithms. This allows us to ensure business continuity and prevent any
business loss along with empowering our teams to react much faster to technical issues which can impact our
business negatively.

Cancellation and Refunds

Cancellation and refund requests typically arise on account of (i) flight, bus, train or hotel service being cancelled
by the service provider, (ii) the customer not getting a confirmed ticket on a wait-listed ticket, a booking failure,
payment gateway failure or connectivity failure leading to a refund, (iii) voluntary cancellation of the ticket by
the customer for any reason, (iv) a customer missing a flight / bus / train or not checking into a hotel and requesting
a no show refund, or (v) a refund being offered against an ixigo Assured ticket when it is cancelled. A refund
request does not always result in a full refund, as cancellation and refund policies are governed by the terms and
conditions of the fare class / type sold by the respective airline, IRCTC, the bus operator or hotel, as the case may
be.

The table below sets forth details of our cancellation, refund and ticket rescheduling requests for the years / periods
indicated:

Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 Nine months Nine months
ended ended
December 31, December 31,
2022 2023

Cancellation

Opening balance of cancellation 3,123 10,745 2,038 2,038 2,038

request

Number of cancellation requests 2,579,100 9,311,129 12,398,825 9,221,419 10,866,852

received

Number of cancellation requests 2,571,478 9,319,836 12,433,811 9,256,405 10,866,852

processed

Closing balance of cancellation 10,745 2,038 2,038 2,038 2,038

requests (i.e. requests being

processed)

Refund

Opening Balance of refund 12,738 21577 15,802 15,802 17,288

requests

Number of refund requests 2,330,376 9,581,117 13,179,692 9,833,339 11,347,863

received in the period

Number of refund requests 2,321,537 9,586,892 13,178,206 9,832,486 11,341,731

processed in the period

Closing balance of refund 21,577 15,802 17,288 16,655 23,420

requests (i.e. requests being

processed)

Average Refund Time (hours 49:07 8:54 2:47 2:48 3:19

and minutes) #
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Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 Nine months Nine months

ended ended
December 31, December 31,
2022 2023
Ticket Rescheduling
Opening Balance of reschedule 2 5 5 5 5
request
Number of reschedule requests 48,589 32,448 23,949 19,540 24,400
received
Number of reschedule requests 48,586 32,448 23,949 19,540 24,400
processed
Closing balance of reschedule 5 5 5 5 5
requests (i.e. requests being
processed)
Notes:

## Refund time includes cancellation time.
Customer Grievance / Complaint Handling Policy

Our Customer Grievance Redressal Policy has been formulated for the speedy and effective redressal of customer
complaints and grievances through proper service delivery and review mechanism of complaints, and to ensure
minimising the instances of customer complaints and grievances over a period of time.

As per the Customer Grievance Redressal Policy, grievance redressal mechanisms for customers and end-users
include: (i) the Customer Service tab on our platforms that address category-wise queries and complaints; (ii)
artificial intelligence-based chatbot TARA; (iii) Email support which provides the customer with an
acknowledgement response along with the ticket number referencing their complaint within 24 hours of their
writing to our email address at customersupport@ixigo.com; (iv) customer support facility at helpline number
011- 61224444 available 24 hours a day, seven days a week for addressing grievances / issues which remain
unresolved using the aforementioned modes; and (v) written complaints to our Customer Experience team.

In an event of a customer not being satisfied with the resolution provided or if a grievance is not resolved within
15 working days of it being lodged or within the turnaround time communicated in specific circumstances, the
customer may escalate the issue to the Customer Grievance Officer. The Customer Grievance Officer shall ensure
that an effective resolution is provided to the customer within 10 working days from the date of receipt of the
grievance. Any amounts to be credited / refunded to the customer pursuant to resolution of any grievance raised
by such customer, shall be initiated within three working days from the date of resolution.

We follow the following procedure of redressal of grievances:

) A grievance may be communicated by the customer to us through physical, telephonic or electronic mode,
as indicated above.
° All complaints received by us shall be acknowledged in the following manner:
. All complaints received by e-mails will be acknowledged within 24 hours along with ticket number;
. All telephonic complaints, which are not resolved instantly, will be noted by us for further resolution;
and
. All communication made physically to our office premise will be stamped and acknowledged as

and when received;

° Specific ticket numbers will be given to the complaints lodged by the customers to help them track the
status of their complaints.

° We endeavour to resolve every grievance within 15 working days from the date of receipt of the complaint,
subject to receipt of all information relevant to resolve the complaint from the customer.

° The grievance shall be treated as redressed and closed after resolution to the complaint has been provided.
Unless a request for additional information / detail is received from the respective customer.

The table below sets forth details of our complaints requests for the years / periods indicated:

242



Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 Nine months Nine months

ended ended
December 31, December 31,

2022 2023

Opening Balance of 34 52 818 818 3,051

complaints

Number of complaints 22,931 56,500 191,576 146,672 128,322

received

Number of complaints 22,913 55,809 189,343 146,644 130,576

addressed/closed

Number of complaints - - - - -

not addressed

Closing  balance  of 52 818 3,051 846 797

complaints

Average time taken to 02:01 06:08 08:57 08:12 08:36

process complaints

(hours and minutes)

Technology Infrastructure

We are a technology-driven company and our technology platforms have been designed to deliver reliability,
security, scalability, integration and innovation. We have a dedicated in-house technology and product team
comprising 235 employees, as of December 31, 2023. Our technology and product team comprised 48.35% of our
total employees, as of December 31, 2023. Our technology team has adopted a continuous improvement, high-
frequency testing approach to our business, aimed at improving both traffic and conversion rates, while
maintaining reliability. We use our technology infrastructure to improve the user experience and optimize the
efficiency of our business operations.

Our technology platforms organize, search and filter product information obtained from our travel services
suppliers and interact with the systems of third-party travel suppliers and automate the processing of user orders.
We are continually upgrading and improving our existing technology infrastructure. An in-house team 24 hours a
day, seven days a week monitors our overall functionality.

We have also developed a cloud-based scalable technology that can be upgraded to allow for an increase in user
traffic and transactions. As of December 31, 2023, we handled 1,505.74 million user queries per month on our
servers across all services we offer. As of December 31, 2023, our platforms have the capability to auto-scale to
over 15.06 billion queries per month. We test and expand the capacity of our servers so we are prepared to provide
users with uninterrupted access to our platform during periods with high levels of user traffic, such as when we
are offering promotions. We also leverage open-source technologies, contributing to faster innovation,
development and cost-efficiencies. We have developed our platforms in-house which has enabled us to better
manage our product and service offerings and improve operating efficiencies by integrating our sales, delivery
and user service functions. We use third party marketing automation software across our distribution channels,
which provides us with multiple points of contact for reaching out to funnel drop offs and marketing additional
travel products and services to existing users. We use an integration layer for high-scale, fault tolerance and
configurability with connectivity to IRCTC portal, various GDS and hosting systems for low cost carriers and
third party bus ticket inventory providers.

We have also received an ISO 27001 certificate certifying that our information security management system
complies with the requirements of ISO/IEC 27001:2013. We are also certified for compliance with payment card
industry data security standard (PCI DSS).

We rely on in-house developed proprietary technologies and algorithms, such as, search algorithms, caching
algorithms, train PNR prediction and running status prediction algorithms, automated customer assistant TARA
and customer experience management platform OneView, which are developed using machine learning and
artificial intelligence, to manage and improve our technology platforms, management systems and user service.
Our generative Al-based trip planning product, PLAN also uses large language models, and a combination of our
proprietary data and publicly available sources of information to create customized travel plans for users. Our
technology platforms are focused on providing utility to the users and relies on a significant amount of data from
our users, including information from past transactions, and crowd-sourced information. Such information is then
processed by using artificial intelligence, machine learning, big data analytics and deep data science to drive
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innovation on our platforms and improve the accuracy of PNR predictions, train running status and other train
related information. We rely on our ability to collect and analyze data to provide us with a key competitive
advantage, and as a result, we have designed our technology platforms with a view to integrating the collection of
data from multiple relevant access points. In addition, our data science and artificial intelligence-based product,
ixigo Assured, enables us to offer fully refundable tickets to users as Value-Added Services. We have also built a
scalable data warehouse, which allows us to ingest all the user and business analytics data in real time as well as
query them in real time, to allow and empower our product, business and growth teams with advanced business
intelligence to make decisions. We have also built an in-house tool, Guardia, which is able to not just aggregate
all business and product metrics in one place but is also able to detect any anomaly in these metrics on an hourly,
daily, weekly or monthly level using advanced machine learning algorithms. This allows us to ensure business
continuity and prevent any business loss apart from empowering our teams to react much faster to technical issues
which can impact our business negatively.

User Privacy and Data Security

Data security is crucial to our business operations. We collect and utilize collected user information and crowd-
sourced information to develop, provide, and enhance our platforms and offerings. We have internal rules and
policies to govern how we may use and share personal information, as well as protocols, technologies and systems
in place to ensure that such information will not be accessed or disclosed improperly. Users must acknowledge
the terms and conditions of the user agreement before accessing our products and services, under which they
consent to our collection, use, and disclosure of their data in compliance with applicable laws and regulations, and
we will only use the data of our users under the conditions agreed by our users.

We maintain an information security team that is responsible for implementing and maintaining our internal
control protocols which cover the full lifecycle of data processing including data collection, data quality
management, data encryption and transportation, data storage security, data backup and recovery, data processing
and analytics, proper use of data, and data destruction and disposition. We adopt a data encryption system intended
to ensure the secured storage and transmission of data, and prevent any unauthorized member of the public or
third parties from accessing or using our data in any unauthorized manner. We use firewalls to protect access to
our networks and to the servers and databases on which we store confidential data, restrict access to our network
by virtual private network, and conduct periodic audits of data access and modifications of our network. In
addition, we have developed and use internal procedures to protect the personal information of our users. We also
work with several third party security companies to help us with regular audits of our infrastructure, websites and
apps. We have engaged with a cloud security company to improve cloud security posture management which
provides us with agentless contextual cloud security and is able to provide us with instant alerts and clear action
items related to any cloud misconfigurations, cloud secret leakages, containers, server images or workloads. This
allows us to continuously monitor our risk and compliance and make an in-depth assessment of the cloud
environment to maximise our security coverage and provides us with continuous compliance monitoring of all
our applications, regardless of where they are running.

Our data protection and privacy policies are focused on ensuring that: (i) our collection of personal data is
conducted in accordance with applicable laws and regulations; (ii) personal data we collect are reasonable for the
purposes for which they are collected; and (iii) our users are informed of the purposes for which their personal
data are collected and used and their rights with respect to such data. In addition, to minimize the risk of data loss
or leakage, we maintain contingency, redundancy and conduct regular data backup and data recovery tests. We
are subject to various laws and regulations relating to data protection and privacy, and the collection and use of
personal and behavioral data in India. For further information, see “Key Regulations and Policies in India” and
“Risk Factors — We are subject to privacy regulations, and compliance with these regulations could impose
significant compliance burdens.” on pages 248 and 34, respectively.

Sales, Marketing and Brand Awareness

Our sales and marketing activities are primarily focused on expanding the network of users, strengthening user
engagement, increasing our reach among ‘next billion users’ and unique utility features that help propagate word
of mouth and organic growth. We have achieved a much faster rate of organic growth than all other major travel
players in the Indian market (Source: F&S Report). Our marketing campaigns involve a combination of: (i) online
channels, such as, search engine optimization, paid search engine marketing and other digital marketing tools,
such as, content marketing campaigns, videos and online display banners; (ii) offline channels, such as, print,
radio and other mass media platforms; and (iii) social media engagement through share-worthy content on our
social media platforms. Our in-house video marketing team aims to create informative, useful and engaging
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content that can achieve “virality” on the internet. Our videos have helped us reach a sizeable number of travellers
across social media and messaging apps, and continue engagement with our users. Our marketing programs and
initiatives also include promotional, seasonal, festival and event related offers. As part of our cross-marketing
effort, we have entered into arrangements with various banks, payment gateways, fintech companies, e-commerce
companies and corporates, offering promotions for purchase of tickets on our platforms.

Our marketing focuses on driving brand awareness, growing the user base and encouraging repeat transactions
through direct-to-user marketing initiatives, such as brand advertising campaigns, social media, targeted and
personalized messages/ push notifications, and content media partnerships. We also endeavour to enhance our
ranking of our platforms organically on search engines and app stores for relevant keywords by ensuring we have
quality content and maintaining a high quality of ratings and reviews from our users. We constantly analyze a
number of search terms relevant to our target markets and target the appropriate search terms in accordance with
our business needs. In addition, our marketing strategies have been in line with our objective of driving the shift
from offline to online and reaching the underpenetrated and fragmented Indian travellers particularly in non-Tier
I cities, as well as to increase the penetration of our flight and hotel businesses within Tier | cities. We also offer
discounted travel products and services that are exclusive to users of ixigo mobile applications for limited periods
to enhance mobile user engagement.

Our expenses in relation to advertising and sales promotion were X 86.22 million, ¥ 575.25 million, ¥ 931.54
million, X 690.41 million and X 1,177.14 million in Fiscals 2021, 2022, 2023 and in the nine months ended
December 31, 2022 and December 31, 2023, respectively and represented 6.36%, 15.15%, 18.58%, 18.95% and
23.97% of our revenue from operations in Fiscals 2021, 2022, 2023 and in the nine months ended December 31,
2022 and December 31, 2023, respectively.

Supplier Relationships

We have developed and maintained relationships with our travel suppliers across our portfolio for trains, airlines,
buses and hotels. For instance, we have been engaged with IRCTC since 2017 as a principal service provider for
booking of e-tickets for train travel. Our in-house team negotiates agreements or arrangements with suppliers for
access to travel inventory for our services and products, and also monitors supplier-sponsored promotions. They
also focus on relationship management with our suppliers. We help our supplier partners with insights about the
market trends as well as through user feedback on their service quality and ideas for new requirements.

Competition

We operate in a highly competitive and evolving market. Travellers have a range of options, both online and
offline, to research, find, compare, plan and book train, air, bus, packages, hotels and other travel products. Our
competition varies by market, geographic areas and type of product. The key players in the domestic OTA market
include MakeMyTrip Limited, EaseMyTrip, Yatra.com, and Cleartrip, while key players in the online rail booking
segment include PayTM, Amazon, RailYatri, MakeMyTrip and Goibibo. Key players our AbhiBus business
competes with in the bus OTA market include Redbus, Amazon and PayTM. (Source: F&S Report).

Some of our current or future competitors may have longer operating histories, greater brand recognition, larger
user and supplier bases, or stronger financial, technical or marketing resources than we do. If we are not able to
compete effectively against our competitors, our business and results of operations may be adversely affected.
See, “Risk Factors — The Indian OTA industry is highly competitive and we may not be able to effectively
compete in the future.” on page 38.

Corporate Social Responsibility (“CSR”)

We have constituted a CSR committee of our Board of Directors, and have adopted and implemented a CSR
policy on August 3, 2021, under which we are permitted to fund travel expenditure for the needy by issuing tickets
to those persons who wish to travel for the following purposes: medical emergency / medical operation for life-
threatening ailments, students on need-based scholarships who need to travel to foreign universities, eminent
sports persons or academics or national champions from an economically weak background who need to travel to
international countries to participate in competitions, meritorious or prosecuted 