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DETAILS OF THE OFFER FOR SALE BY THE SELLING SHAREHOLDERS

WEIGHTED AVERAGE

Fresh Issue and Offer for Sa

NAME OF THE
SELLING TYPE NUMBER OF SHARES OFFERED OB 01F A COL ISR
SHAREHOLDER
Gaurav Bhatnagar PromoterSelling [Up102,033,944(TXLW\ 6 KDUHV DJJY'HallDkY 1.95
Shareholder
Manish Dhingra PromoterSelling  |Up t0572,056(TXLW\ 6 KDUHV D JJ Y HaHlo ky 0.08
Shareholder
LAP Travel PromoterSelling  |Up t02,606,000( TXLW\ 6 KDUHV DJJ ¥ Hall W 0.04
Shareholder
TBO Korea Investor Selling |Upt03,767,200(TXLW\ 6 KDUHV DJJ U H@DON 2.92
Shareholder
Augusta TBO Investor Selling |Upt06,656,796(TXLW\ 6 KDUHV D JJ Y HallD kW 2.33
Shareholder

* As certified by N B T and Co, Chartered Accountants, by way of their certifisggdNovember 8, 2023
#On a fully diluted basis.

RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity SFeresalin
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be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assuranvercaegaedin
an active or sustained trading in the Equity Shares or regarding the price at which th&Eargtywill be traded after listing.

GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and prospective investors should not invest any fur]
Offer unless they can afford to take the risk of losing their investment. Prospective investors are adviseddaiska@ddtors careful
before taking an investment decision in ®&er. For taking an investment decision, prospective investors must rely on the
examination of our Company and t©éfer, including the risks involved. The Equity Shares in@ffer have neither been recommeng
QRU DSSURYHG E\ WKH 6HFXULWLHFH¥BDQGOREKG®ORHEW 6(RD UGRUDQWHM WKH DH
of thisDraft Red Herring Prospectus. Specific attention of the prospective investbi® i¥ L WRibIGFaUtBYS: RQ 2B JH
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Our Company, having made all reasonable inquiries, accepts responsibility for and confirms theaftHed Herring Prospect
contains all information with regard to our Company and the Offer, which is material in the context of the Offer, tHatnieia
contained in thiPraft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material re
the opinions and intentions expressed herein are honestly held and that there are no other faéssjagheobmhich makes thiBraft




Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions mislay
material respect. Further, each Selling Shareholder, severally and not jointly, acqeptsibéity for and confirms only stateme
expressly made by such Selling Shareholder inDinaft Red Herring Prospectus solely in relation to itself and its Offered Shar
assume responsibility that such statements are true and correct in athlhnaspects and not misleading in any material respect.
LISTING
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&RPSDQ\ KDV USHFHQ Rjgs0giiftom BSE and NSE for the listing of the Equity Shares pursuant to their letterg"#
and|[ "] respectively. For the purposes of the Offer, the Designated Stock Exchange shill Aessignedcopy of the Red Herring
Prospectus and the Prospectus shall be delivered to the RoC for filing in accordance with Section 26(4) and SectioD@aafrtie
Act. For details of the material contracts and documents that will be available for inspection from tifélaeR=d Herring Prospect
up to the Bid/Offer Closing Date, sé®laterial Contracts and Documents for Inspectiam paget31
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*  Our Company and the Selling Shareholders may, in consultation with the Book Running Lead Managers, consider partidipation Imyestors
in accordance with the SEBI ICDRegulations. The Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Openil
Date.

**  Our Company and the Selling Shareholders may, in consultation with the Book Running Lead Managers, consider closintjeh@&idtDfor
QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations.

A The UPI Mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date.
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Delhi and Haryanat New Delhi RoC". 7KHUHDIWHU WKH QDPH RI RXU &RPSDQ\ ZD \and&fie<hpcertifaw & incorporativ Haled3dtobebA®, H02dap isdted By/the RoSubsequently, our Company was
converted into a public limited compaapd the name of ourRPSDQ\ ZDV FKDQJHG W Rand a%e3h Tetthicdte BfLintdrpGrition dadmlvember 3, 202Wvas issued by the Ro€or furtherdetailsof conversion and change of
name of our Compargnd details of change(s) in the registered office of our @ogysee History and Certain Corporate Mattef®n pagel88

RegisteredOffice: E-78, South Extension Part |, New Delkhl 10049 Indig Corporate Office: Plot No. 728, Udyog Vihar Phase 8urugram Haryana 122016, India
Telephone +91 124 498999 Contact person NeeraChandak Company Secretary and Compliance Officer
E-mail: corporatesecretarial @tbo.coivebsite www.tho.com Corporate Identity Number: U74999DL2006RPC155233
PROMOTERS OF OUR COMPANY: ANKUSH NIJHAWAN, GAURAV BHATNAGAR , LAP TRAVEL PRIVATE LIMITED AND MANISH DHINGRA
INITIALPUBLIC 2))(5 2) 83 72 >"@ (48,7< 6+%$5(6 2) )$&( 9BEBCHAPEQUITY SHARES ‘) OF TBO TEK LIMITED (3COMPANY ‘25 3,668(5°)25 &$6+ $7 $ 35,&( 2) _ >"@ 3
SHARE (INCLUDING A SHARE 35(0,80 2) _ >"@ 3(5 (48,7< GORFERPRICE ~ $**5(*$7,1* 83 72"@,//,21 &2035,6,1* $ )5(6+ ,668( 2) 8 EQUTY¥ SBARES AGGREGATING
83 724,000.00MILLION BY OUR COMPANY ( 3¥RESH ISSUE") AND AN OFFER FOR SALE OF UP TO 15,635,99€QUITY SHAR (6 $**5(*$7,1* 83 72 "MBLLION 32))(5(' 6+$5(6BY THE SELLING
SHAREHOLDERS (AS DEFINED BELOW), COMPRISING UP TO 2,033,944(48,7< 6+%$5(6 $**5(*$7,1* 83 ¥2@LLIONBY GAURAV BHATNAGAR, UP TO 2,606,00EQUITY SHARES AGGREGATING
83 72>"MILLION BY LAP TRAVEL PRIVATE LIMITED 3/$3 75%$9(/° $1' 83572056(48,7< 6+$5(6 $**5(*$7,1* 83 PZMILLION BY MANISH DHINGRA (GAURAV BHATNAGAR, LAP
75%$9(/ $1' 0$1,6+ '+,1*5% &2//(&7,9(/< 5()(55(' 72 $6 BBBO6(//,1* 6+$5(+2/ (56, UPTO3,767,200(48,7< 6+$5(6 $**5(*$7,1* 83 PZMILLION BY TBO KOREA
HOLDINGS LIMITED 37%2 .25($%AND UP TO 6,656,796(48,7< 6+$5(6 $**5(*$7,1* 83 %2MLLION BY AUGUSTA TBO ( SINGAPORE) PTE. LTD. (3$8*86 7 $7 % 2 'AND TOGETHER WITH
TBO KOREA, THE 3NVESTOR SELLING SHAREHOLDER S") (THE PROMOTER SELLING SHAREHOLDERS AND INVESTOR SELLING SHAREHOLDERS TOGETHER 5()(55(' 72 $6 7+( 36(//,
6+$5(+2/'(56 (*OFFER FOR SALE °, AND TOGETHER WITH THE FRESH ISSUE, THE OFFER).

THE 2))(5 ,1&/8'(6 $ 5(6(59%$7,21 2) 83 72 >"@ (48,7< 6+$5(6 &2167,787,1* 83 72 -OFEER PAD-UP BRQUWTY SHARE CAPITAL OF OUR COMPANY) AGGREGATING UP TO
_>"@ 0,//,21 )25 68%6&5,37,21 %< (/,*,%/( (03/2<((6 ®@&((IMF(5 7+(3(03/2<(( 5(6(59$7,21 3257,21" 7+( 2))(5 /(66 7+( (03/2<(( 5(6(59%$7,21
+(5(,18)7(5 5()(55(" 72 $6 7+( 31(7 2))(5  7+( 2))(5 $1' 7+( 1(7 2))(5 :,// &2167,787( >"@ $1' >" @OFEERMRMDALERQUITY SHARE CAPITAL, RESP ECTIVELY.

OUR COMPANY AND THE SELLING SHAREHOLDERS MAY , IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, CONSIDER A PRIVATE PLACEMENT  OR SUCH OTHER ROUTE AS MAY BE
PERMITTED UNDER THE APPLICABLE LAW, 2) 83 72 >"@ (48,7 < 6FORSN 6ASH CONSIDERATION $**5(*$7,1* 83 72800 MILLION , AT ITSDISCRETION 7+( 335(32 3/$&(0(17" 7
PRE-IPO PLACEMENT WILL BE UNDERTAKEN PRIOR TO FILING OF THE RED HERRING PROSPECTUS WITH THE ROC. IF THE PRE  -IPO PLACEMENT IS UNDERTAKEN, IT WILL BE AT A PRICE TO BE
DECIDED BY OUR COMPANY AND THE INVESTOR SELLING SHAREHOLDER S, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, AND  THE SIZE OF FRESH ISSUE SHALL BE REDUCED
TO THE EXTENT OF SUCH PRE-,32 3/$&(0(17 68%-(&7 72 7+( 2))(5 &2167,787,1* $7 /($67 >" @ -OFFERPAIBAFPEQUITY SHARE CAPITAL OF OUR COMPANY.

THE FACE VALUE OF EQUITY SHARESIS _1EACH. THE OFFER PRICE IS >"T@MES THE FACE VALUE OF THE EQUITY SHARES.THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR
COMPANY AND THE SELLING SHAREHOLDERSIN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN >"EDITIONS OF >" @&N ENGLISH NATIONAL DAILY
NEWSPAPER, >"EDITIONS OF >" @HINDI NATIONAL DAILY NEWSPAPER, (HINDI ALSO BEING THE REGIONAL LANGUAGE OF NEW DELHI , WHERE OUR REGISTERED OFFICE IS LOCATED) EACH WITH
WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TOBSELIMITED (3BSE’)AND NATIONAL STOCK EXCHANGE OF INDIA
LIMITED (3NSE’, AND TOGETHER WITH THE BSE,THE 3STOCK EXCHANGES ") FOR THE PURPOSEOF UPLOADING ON THEIR RESPECTIVE WEBSITES.
In case of any revision to the Price Band, the Bid/Offer Period will be extended by at least three additional Workingp@ang $ach revision of the Price Band, subject to the Bid/Offer Pemddxceeding 10 Working Days. In case:
force majeure, banking strike or similar circumstances, our Comgradthe Selling Shareholdgrin consultation with thBook Running_ead Managers, may for reasons to be recorded in writing, extend the Bid?&filed for a minimum o
three Working Days, subject to the Bid/Offer Period not exceeding 10 Working Days. Any revision in the Price Band aiseédHidé®ffer Period, if applicable, will be widely disseminated by notification to the Stock Exchapgss)ing
a public notice, and also by indicating the change on the respective websiteBodkHeunning_ead Managers and at the terminals of the Syndicate Members and by intim&wfQertified Syndicate Banks$CSBs)), other Designate(
Intermediaries and the Sponsor Bank, as applicable.
This Offer is being made in terms of Rule 19(2)(b) of3keurities Contracts (Regulation) Rules, 1957, as amerR8ERR ) read with Regulation 31 of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requ
Regulations, 2018, as amendeéBEBI ICDR Regulations’). The Offer is béng made in accordance wikegulation 62) of the SEBI ICDR Regulatiorend through &ook building process wherein ndéssthan75% of theNet Offer shall be|
allottedon a proportionate basis to Qualified Institutional Buyé@iBs *, and such portion, th&IB Portion *). Our CompanyndtheSelling Shareholdemay, in consultation with thBook Running_ead Managers, allocate up to 60% of
QIB Portion to Anchor Inestors on a discretionary basis in accordance with the SEBI ICDR Reguléioeidr Investor Portion ), out of whichat least onethird shall be reservefr allocation to domestic Mutual Funds only, subjec|
valid Bids being received from the domestlutual Funds at or above the Anchor Investor Allocation Piticaccordance with the SEBI ICDR Regulatioinsthe event of undesubscription, or noallocation in the Anchor Investor Portio|
the balance Equity Shares shall be added to the Net Qt®P(tefined hereinaftgr However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shaederatdehtion will be adde
to the remaining QIB Portion for proportionate allocation to Qmsther, 5% of the Net QIB Porticshall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Pottea\atikble fo
allocation on a proportionate basis to all QIB Bidders other than Anchor Investors, including Mutual Fundstewbjel Bids being received at or above the Offer Price. Furthemarthan 15% of théNet Offer shall be available fo
allocation to Nornstitutional Biddersout of which (a) one third of such portion shall be reserved for applicants with applicR Q VL]H R I0RRilldn VD IQIEQ X_$.0dillion; and (b) two third of such portion shall be reserved
applicants with application size of more thath.00 million rupees, provided that the unsubscribed portion in either of suetasedies may be allocated to applicants in the othercsubgory ofNor+InstitutionalBiddersand notmorethan
10% of theNet Offer shall be available for allocation Retail Individual Bidders RIBs ) in accordance with SEBI ICDR Regulations, subject to valid Bids being received at or above the OffeuRhee Equity Shares will be allocated
a proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, subjetBidyaéceived from them at or above the Offer Pidepotential Bidders, other than Anchor Investors, are required to mandatorily
the Application Supported by Blocked Amouri&EBA ) process by providing details of their respectaakaccout (includingUPI ID) in case ofUPI Biddersin which thecorresponding Bid Amount will be blocked by tBESBsunder the|
UPI Mechanism, aapplicable to participate in the Offéknchor Investors are not permitted to participate inAhehor Investor Pdion through the ASBA procesBor details, se€Offer Proceduré on paget02

RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Sferesaltreof each Equity Share_i4. The Floor Price, Cap Price a@ffer Price (determined by our Compaagd
thelnvestorSelling Shareholdsiin consultation witithe Book RunningLead Managersn accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Equity ShaféisebBoek Building|
Process as stated Masis for Ofer Price” on pagel05) should not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. Nocassheagiven regarding an active or sustained trading

Equity Shares or regarding the price at wtize Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk prmbpective investorshould not invest any funds in tkéfer unless they can afford to take the risk of losing their investrReospective investor@re advised t
read the risk factors carefully before taking an investment decision @ffire For taking an investment decisigmpspective investomsiust relyon their own examination of our Company and@fter, including the risks involved. The Equi
Shares in th©ffer have neither been recommended, nor approved by the Securities and Exchange Board®8Btij ior does SEBI guarantee the accuragdemquacy of the contents of this Draft Red Herring Prospectus. Specific atf
of theprospective investoris invited to Risk Factors on page28.

,668(5MN6ID THE SELLING SHAREHOLDERS YABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerritgsRimisgagns all information with regard to our Company an@®ffes, which is material in the context of tifer,
that the inbrmation contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not mislegdimaténial respect, that the opinions and intentions expressed herein are honestly held and that tf|
other facts, the ofssion of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression ofmanipssar mtentions misleading in any material resgaatther,eachSelling Shareholdeseverally|
and not jointly acceps responsibility for and confirra only statements expressly madeduch Selling Shareholdén this Draft Red Herring Prospectus solely in relatioitgelf andits Offered Shares and assume responsibility that

statements are true and correct in all mialaesiects and not misleadini in ani material resiect.

The Equity Sharethat will beoffered through the Red Herring Prospectus are proposed to be listesi Stock Exchange®ur Company has received-principle fapprovals from BSE and NSE for the listing of the Equity Shares pursu|
ther OHWWHUV GDWHG >"@ DQG >"@ UGEfféS HFKMH YHDLJ QR W MWK 16 VB R BS KRty bithe Rdd Gldrirg Prosp@tussand the Riasig shall be delivered to the RoC for filing in accordavitie
Section 26(4) and Section 32 of the Companies Act. For details of the material contracts and ddkatweilitse available for inspection from the date of the Red Herring Prospectusthup BidOffer Closing Date, seéMaterial Contracts|

and Documents for Inspectiéon page431
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Axis Capital Limited Goldman Sachg(India) Securities Private Jefferies India Private Limited JM Financial Limited KFin Technologies Limited (formerly

1% Floor, Axis House Limited Level 16, Express Towers 7" Floor, Cnergy known as KFin Technologies Prival

C-2 Wadia International Center 951-A, Rational House Nariman PoinMumbai 400 @1 Appasaheb Marathe Marg Limited)

Pandurang Budhkar Marg, Worli Appasaheb Marathe Marg, Prabhadevi Mabharashtra, India Prabhadevi Selenium, Tower B, Plot No. 31 and,J

Mumbai +400 025 Mumbai 400 025 Telephone +91 22 4356 6000 Mumbai400025 Financial District

Maharashtra, India Maharashtra, India E-mail: tbo.ipo@jefferies.com Maharashtralndia Nanakramguda, Serilingampally

Telephone: +922 4325 2183 Telephone:+91 22 6616 9000 Investor Grievance E-mail: | Telephone+91 22 663B030 Hyderabad 500 032

E-mail: tho.ipo@axiscap.in Email: thoipo@gs.com jipl.grievance@jefferies.com E-mail: tektravels@jmfl.com Telangana, India

Website:www.axiscapitalco.in Investor Grievance Email: india-client | Website: www.jefferies.com Investor Grievance 4hail: Telephone+91 40 6716 2222

InvestorGrievanceE-mail: support@gs.com Contact PersorSuhaniBhareja grievance.ibd@jmfl.com E-mail: tbo.ipo@kfintech.com

complaints@axiscap.in Website:www.goldmansachs.com SEBI Registration No: INM000011443 Website:www.jmfl.com Website: www.kfintech.com

Contact PersorAkash Aggarwal/ Harish Contact PersorBuchismita Ghosh Contact PersorPrachee Dhuri Investor Grievance E-mail:

Patel SEBIRegistration N: INM000011054 SEBI Registration No.: INM000010361 einward.ris@kfintech.com

SEBI RegistrationNo.: INM000012029 ContactPerson:M. Murali Krishna

SEBI Registration B: INR000000221

BID/OFFER OPENS ON' >"

| BID/OFFER CLOSES ON [ > d

* Our Companyandthe Selling Shareholdemay, in consultation witthe Book Runnind-ead Managers, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor itii@fééoPBriod shall be one Working Day
prior to the BidOffer Opening Date.

** Our Companyandthe Selling Sharehodds may,in consultation with th®ook Runnind.ead Managersconsider closing the Bi@ffer Period for QIBs one Working Day prior to the Bifer Closing Date in accordance with the SEBI ICDR Regufatio

A The UPI Mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

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

The words and expressions used in this Draft Red Herring Prospectus, but not defined ladirbawvstthe meaning ascribed
to such terms under the SEBI ICDR Regulations, the SEBI Act, the Companies Act, the SCRA, the Depositories Act and
rules and regulationsotifiedthereunder, as applicable.

The terms not defined herein but usediils t art ef AassibleSpecial Tax Benefitavailable to the Company and its
Shareholders, Statement of Possible Special Tax Benefitgilable to Tek Travels DMCC under applicable tax laws in
Uni ted Ar agb fAHmidruasttesyd Over vi ewda, efsKayy Regdulaadt i diBasarsd f B
Certain Cor p ofiRestated Odresdlidated Eidancial Information AOQutstanding Litig
Devel opment so, ,AQCoEnfderfA DPersoccreidputriecdon o f Equity Shaoepmgsand
113 117,120, 184, 105 188 225 370, 402 and 422 respectively, shall have the meanings ascribed to such terms in these
respective sections.

General Terms

Term Description
four Company 0, |TBO TekLimited, a public limited company incorporated under the Companies Act, 1956 and
it he | sTBQO0er 0 o |its registered office dE-78, South Extension Part |, New Delhil10 049 India unless the conte
implies otherwise
ifweod, fAuso or |Unlessthe contextothersé indicates or implies, refers to our Company together with our Subes

and our erstwhile joint ventures

* With effect from April 2, 2022, an erstwhile joint venture of our Comparlynited Experts became ou
Subsidiary Further, ZamZam, an erstwhile joint venture of our Company, was wauatd dissolved with effe
from September 6, 202@n SeptembeR5, 2023, DMCC accordedits final approvalfor dissolution of ZamZan
Accordingly, our Company does not have any jeérttures as on date of this Draft Red Herring Prospectus

Company Related Terms

Term Description

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

Audit Committee Audit committee of ouBo ar d, a s QueMaoagemiers Committeesiof the BoaiidAudit
Committeé on 209a g e
Augusta TBO Augusta TBO (Singapore) Pte. Ltd.

fiBoardY fiBoard of Directorg Board of Directors of our Company, and where applicable or implied by contexigéscor a duly
constituted committee thereof

Bookabed BookaBed AG

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

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

Company Secretary all Company Secretary and Compliance Officer of our Compaaynely NeeraChandak
Compliance Officer

CorporateOffice Plot No. 728, Udyog Vihar Phase V, Ggram Haryana 122016, India

Corporate Social Responsibili Corporate sociaFr e sponsi bi |l ity commi ttee Quf MamagementH
Committee Committees of the BoaidCorporate Social Responsibility Committee o n 2183a g e
Corporate PromotdrLAP Travel | LAP TravelPrivate Limited

Direct Subsidiaries Collectively, TBO Cargo and Tek Travels

Director(s) Director(s) on our Board

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

DoA-General Atlatic Deed of adherence dated October 26, 2023 executed by General Atlantic

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

Equity Shares Equity shares of our Company bearing face
ESOS 2021 TBO Employees Stock Option Scheme, 2021




Term

Description

Executive Director(s)

Executive director(s) of oltompany

General Atlantid GA

General Atlantic Singapore TBO Pte. Ltd.

GA Options Agreement Options agreement dated October 16, 2023 entered into by and among General Atlantic, Aug
and TBO Korea
GA SPA Share purchase agreement d&@etbber 16, 2023 entered into by and among General Atlantic, Ay

TBO and TBO Korea

Indirect Subsidiaries

Collectively, TBO Holidag, TBO Brasil, TBO Hong<ong, TBO Singapore TBO Malaysia, Trave
Boutique, TBO Technology DMCC, TBO Shanghai, Tek Traehbia, TBOLLC, United Experts,
Bookabedand TBO Ireland

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

Individual Promoter(s)

Gaurav Bhatnagar, Manish Dhingra and AnkNghawan

Investor Selling Shareholders

Augusta TBCandTBO Korea

Key Managerial Personnel/ KMF

Key managerial personnel of our Company in termSagition 2(51) othe Companies Act, 2013 a
Regulation 2(1)(bb) of the SEBI ICDR Regulations, g s ¢ r i ©erdManagemerit Key
Managerial Personnélon page215

Tek Travels DMCC

fiMaterial Subsidiary
iTek Travel so
Memorandum of Associatiol
MoA

Memorandum of association of our Company, as amended from time to time

Nomination and Remuneratiol
Committee/NRC Committee

Nomi nati on and remunerati on counrtahagegmentCoranitteey
of the Board Nomination and Remuneration Commitiee o n 2jia g e

Non-Executive Director(s)

Non-executive director(s) afur Company

Non-Executive
Director(s)/

Independel
Independel

Independent director(s) on our Board and eligible to be appointed as independent directors
provisions of the Companies Act and the SEBI Listing Regulations. For deftdfie independer

Director(s) Directors,s e ©ur Managemer®t o n 203a g e

Original SHA Sharehol dersdéd agreement dated July 18, 20
Financial Holdings, LAP Travel, Ankush Nijhawan, Gaurav Bhatnagar and Manish Bhingr

Promoters Promoters of our Company, being, the Individual Promoters and the Corporate Promoter

Promoter Group

Individuals and entities constituting the promoter group of our Company in terms of Reg
2(1)(pp) of the SEBIICDRe gu |l at i on s, OuRronwtersard PriorbogdGroomn pdge
218

Promoter Selling Shareholders

Gaurav Bhatnagab, AP Traveland Manish Dhingra

Registered Office

E-78, South Extension Part |, New Deit1i10049 India

Registrar ofCompanies/ RoC

Registrar of Companies, Delhi and Haryat&ew Delhi

Restated Consolidated Finang
Information

The Restated Statement of Assets and Liabilities of our Company as at June 30, 2023, March
March 31, 2022 and March 31, 2021, ahé Restated Statement of Profit and Loss, the Reg
Statement of Changes in Equity and the Restated Statement of Cash Flows for the three mon
ended June 30, 2023 and for the year(s) ended March 31, 2023, March 31, 2022, March BIbt@§
to the Restated Financial Information and Statement of Adjustments to the Audited Special
Interim Financial Statements for the three months period ended June 30, 2023 and Audited Cor]
Financial Statements for the year ended March 31, 20a&;HB1, 2022 and March 31, 20piepareq
by the management of our Company in accordance with the requirem&wastioin 26 of Chapter |
of the Companies Act, paragraph (A) of clause 11 (I) of Part A of Schedule VI of the SEBI
Regulations and thBuidance Note on Reports in Company Prospectuses (Revised 2019) issug
I nstitute of Chart éQAkdd) , A cacso vantteanndtesd of fr olm dti

SHA

Original SHA read with DoAAugusta, DoA TBO Korea and De&eneral Atlantic

SHA Amendment Agreement

Amendmentagreement datelovember 8, 2028nterednto between our Company, TBO Korea §
Augusta TBO,LAP Travel Ankush Nijhawan, Gaurav Bhatnaga&ianish Dhingraand Generg
Atlantic

Selling Shareholders

Collectively, the PromoteBelling Shareholders and the Investor Selling Shareholders

iSeni or Manag e/l The senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEB

iSMPO Regul at i ons , OuwManayénterit BemisrMathagement Rersonnel of our Compamyn
page215

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

SPA Share purchase agreement dated December 17, 2021 entered into among our Company, T|

and Augusta TBO, Ankush Nijhawan and@av Bhatnagar as amended by the amendment agre
dated November 4, 2022, and the termination agreement dated November 6, 2023




Term

Description

SPAII Share purchase agreement dated December 17, 2021 entered into amongst TBO Korea, Aug
TBO ESOP Trust and o@ompany

Statutory Auditog/ Auditors Price Waterhouse Chartered Accountants LLP

Subsidiaries Collectively, Direct Subsidiaries and Indirect Subsidiaries

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

TBO Cargo TBO CargoPrivate Limited

TBO ESOP Trust TBO Employees Benefit Trust

TBO Holidays TBO Holidays Europe B.V.

TBO HongKong TBO Holidays HongKong Limited

TBO Ireland TBO Tek Ireland Limited

TBO Korea TBO Korea Holdings Limited

TBO Malaysia TBO HolidaysMalaysia Sdn. Bhd.

TBO Shanghai

TBO Technology Consulting Shanghai Co., Ltd.

TBO Singapore

TBO Holidays Pte. Ltd.

TBO Technology DMCC

TBO Technology Services DMCC

Tek Travels Arabia

Tek Travels Arabia Company for Travel and Tourism

TravelBoutique

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

United Experts

United Experts for Information Systems Technol@yy. LLC

ZamZam

ZamZam ETravel Services DMCC

Offer Related Terms

Term

Description

Acknowledgement Slip

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

Allot/ Allotment/ Allotted

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

Allotment Advice

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

Allottee

A successful Bidder to whom the Equitiic@@es are Allotted

Anchor Investor

A QIB, applying under the Anchor Investor Portion in accordance with the requirements spe
the SEBI | CDR Regul ations and the Red Her
100 million

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red
Prospectus and the Prospectus, which will be decided by our Corapdthe Selling Shareholder
in consultation withite Book Running_ead Managers

Anchor Investor Application Forr

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

Anchor Investor Bid/Offer Perioq

One Working Day prior to the Bi@ffer Opening Date, on whicBids by Anchor Investors shall
submitted prior to andafter which the Book Running Lead Managers will not accept any Bids
Anchor Investorsand allocation to Anchor Investors shall be completed

Anchor InvestolOffer Price

The final price at which the Equity Shares will be Allotted to the Anchor InveBiderms of the Re
Herring Prospectus and the Prospectus, which price will be equal to or higher tlxfetirice but
not higher than the Cap Price

The Anchor Investor Offer Price will be decided by our Compang the Selling Shareholders,
consutation with theBook RunningLead Managersin terms of the Red Herring Prospectus ang
Prospectus

Anchor Investor Payn Date

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

Anchor Investor Portion

Up to 60% of the QI B Portion or up to [ 6dand
the Selling Shaholders, in consultation with thBook RunningLead Managersto the Ancho
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations




Term

Description

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Bahdsubjecto
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor All
Price

Application Supported by Blocke
Amount or ASBA

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid and autt
an SCSB to block the Bid Amount in the relevant ASBA Account and will inciygidications mad
by UPI Bidders using the UPI Mechanism, where made avaijlaiiere the Bid Amount will b
blocked upon acceptance of UPI Mandate RequebtiyBiddersusing the UPI Mechanism

ASBA Account

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

ASBA Bid

A Bid made by an ASBA Bidder

ASBA Bidders/ ASBA Bidder

All Bidders except Anchor Investors

ASBA Form

An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, whi
be considered as the application for Allotment in termghef Red Herring Prospectus and
Prospectus

AXis

Axis Capital Limited

Banker(s) to th®©ffer

Collectively, the Escrow Collection Baf®, Refund Banks), Public Offer Account Bank(s) and
Sponsor Banfs), as the case maybe

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders undefféreFor details
s e OffeffProcedur® on paget02

Bid

An indication to make an offer during the Biiffer Period by an ASBA Bidder pursuant to submisg
of the ASBA Form, or during the Anchor Investor Bid/Offer Period by an Anchor Investor, purs
submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity S
a priee within the Price Band, including all revisions and modifications thereto as permitted un
SEBI ICDR Regulations and in terms of the Red Herring Prospectus and the Bid cum Applicatid
The term fiBiddingodo shall be construed accgd

Bid Amount

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

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

Eligible Employees applying in the Employee Reservation Portion can apply at tof €rite and
the Bid Amount sh&be Cap Price, multiplied by the number of Equity Shares Bitlfauch Eligible
Employee and mentioned in the Bid cum Application Form

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee g
e X ¢ e0ebd million However, the initiahllocationto an Eligible Employe8iddingin the Employeg
Reservation Por t 0.20milisnhGnly in the event oé underilescription in th
Employee Reservation Portion, the unsubscribed portion will be availatzidoation and Allotmen
proportionately to all Eligible Employe&idding in the Employee Reservation Portisho have Bid
i n e x deemiliog $ubject to the maximum value of Allotment made to such Eligible Emp)
not e x d&@Endlliom g

Bid cum Application Form

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

Bid Lot

[ 6] Equity Shares and in multiples of [0]

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries wild/| not accept any Bi d[sgdén
English nat i on al editioasi of[ yoq Hirelwnatiprealpdaily newspafdHindi also
being the regional language NEw Delhi, where our Registered Office is located) each with
circulation

Our Companyandthe Selling Shareholders, in consultation with Beowk RunningLead Managers
may consider closing the Bidffer Period for QIBs one Working Day prior to the Biffer Closing
Date in accordance with the SEBI ICDR Regulations. In case of any revision, the revised B
Closing Date shall bevidely disseminated bwotification to the Stock Exchanges and shall als
notified on the websites of tHgook RunningLead Managers and at the terminals of the Synd
Members and communicated to the Designated Intermediaries and the Sponsor Bank, and sh
notified in an advertisement in the same newspapers in which the Bid/Offer Opening D
published

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the De
Intermediaries shall start accegtin Bi d s , whidh shaligoe fotifigéd,in editions pf 6ah English
national dai | y n e[wss pliadd reational dpily hevshapédicd also beimg the
regional language dfiew Delhi, where our Registered Office is located) each wittewveirculation




Term

Description

Bid/Offer Period

Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date 4§
Bid/Offer Closing Date, inclusive of both days, during which Bidders can submit their Bids, ing
any revisions thereof, iaccordance with the SEBI ICDR Regulations, provided that such periog
be kept open for a minimum of three Working Days

Our Companyand the Selling Shareholders may, in consultation with Book RunninglLead
Managers, consider closing the Bidfer Period for QIBs one Working Day prior to the Biffer
Closing Date in accordance with the SEBI ICDR Regulations

Bidder/ Applicant

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

Bidding Centres

The centres at which the Designated Intermediaries shall accept the Bid cum Application Forn
the Designated Branches for SCSBge@fied Locations for the Syndicate, Broker Centres|
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for

Book Building Process

Book building process, as provided in Part A of Schedule XlII of the SEBI ICDR Regulations, ir
of which theOffer is being made

Book Running Lead Managel
BRLMs

The book running lead managers to @féer namely Axis, Goldman Sachslefferies andM Financia

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASB
to a Registered Brokéin case of UPI Bidders, only using UPI Mechanism)

The details of such Broker Centres, along with faenes and the contact details of the Regist
Brokers are available on the respective websites of the Stock Exchanges (www.bseindia.
www.nseindia.com)

Cap Price

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

Cash Escrow and Sponsor Bg
Agreement

The cash escrow and sponsor bank agreement to bedbiiiéo amongour Companythe Selling
Shareholders, thBook Running_ead Managers, the Registrar to the Offer, the Banker(s) to the
and the Syndicate Members farter alia, collection of the Bid Amounts from the Anchor Invest
transfer of fuds to the Public Offer Account and where applicable, refunds of the amounts cq
from the Anchor Investors, on the terms and conditions thereof, in accordance with the UPI Ci

Client ID

The client identification number maintained with onehsf Depositories in relation to dematerialij
account

Collecting Depository Participal
or CDP

A depository participant as defined under the Depositories Act, 1996, registered with SEBI an
eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms 6 Bk
MasterCircularas per the list available on the resjpee websites of the Stock Exchanges, as upq
from time to time

Confirmation of Allocation Notg
or CAN

A notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who hayv
allocated Equity Shares, after the Anchor InveBidfOffer Period

Cut-off Price

The OfferPrice finalised by our Comparandthe InvestorSelling Shareholders, in consultation w
theBook Running.ead Managers which shall be any price within the Price Band.

Only RIBsandEligible Employees Bidding ithe Employee Reservation Portiare entitled to Bid g
the Cutoff Price. QIBs (including Anchor Investors) and Nimistitutional Bidders are not entitled
Bid at the Cuboff Price

Demographic Details

The demographic details of the Biddera c | udi ng t he Biddersé6 ad
husband, investor status, occupation, bank account details, PAN and UPI ID, where applicabl

Designated Branches

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

Designated CDP Locations

Such location of the CDPsvhere relevant ASBA Bidders can submit &k®BA Forms.

The details of such Designated CDP Locations, along with names and contact details of tf
eligible to accept ASBA Forms are available on the websitésthe Stock Exchangg
(www.bsendiacom and www.nseindia.com)

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to th
Offer Account or the Refund Account, as the case may be, and the instructions are issued to t
(in case ofUPI Biddersusing UPI Mechanism, instrioh issued through the Sponsor Bank) for
transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Accoun
Refund Account, as the case may be, in terms of the Red Herring Prospectus and the P
following which theEquity Shares will be Allotted in the Offer

Designated Intermediary(ies)

Collectively, the members of the Syndicate,-syhdicate or agents, SCSBs (other than in relatig
RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who angsadtho collec
Bid cum Application Forms from the relevant Bidders, in relation to the Offer




Term

Description

In relation to ASBA Forms submitted by RIBs aNiBs bidding with an application size 0f0.50
million (not using UPI Mechanism) by authorising an SCSBlaxk the Bid Amount in the ASB
Account, Designated Intermediaries shall mean SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPI Mandate Request by such UPI Bidder using the UPI MecghBmisignateq
Intermediaries shall mean Syndicate, -syhdicate/agents, Registered Brokers, COBGSBsand
RTAs.

In relation to ASBA Forms submitted by QIBs and Naatitutional Biddersnot using the UP
Mechanism) Designated Intermediaries shall me&yndicate, sub-syndicate/ agents, SCSH
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAsghere relevant ASBA Bidders can submit k&BA Formsto RTAs

The details of such Designated RTA Locations, along with saamel contact details of the RT
eligible to accept ASBAForms are available on the websites of the Stock Exchal
(www.bseindiacom and www.nseindia.com)

Designated Stock Exchange

[ 0]

fiDraft Red Herring Prospectdig
ADRHPO

This draft recherring prospectus datébvember 8, 202&suedin accordance with the SEBI ICD
Regulations, which does not contain complete particulars of the price at which the Equity Sh
be Allotted and the size of the Offer, including any addenda or codiégigrereto

Eligible Employees

Permanent employees, working in India or outside India (excluding such employees who are nqg
to invest in the Offer under applicable laws), of our Company Subsidiarieor our Corporat
Promotey subject to comnce with the applicable laws in the jurisdictions where our Subsidia
their employees are based and as maybe decided by our Board; or a Director of our Company (
such Directors who are not eligible to invest in the Offer under applicabvi®,| whether whokime
or not, as on the date of the filingtbie RedHerring Prospectus with the RoC and who continues
a permanent employee of our Company or our Subsidiaries, until submission of the B
Application Form, but not including)(Promoter; (ii) persons belonging to the Promoter Groupj
Directors who either themselves or through their relatives or throughaatycorporate, directly ¢
indirectly, hold more than 10% of the outstanding Equity Shares of our Company; orr(hgrgst
employees of such Subsidiaries whose applicable laws in such jurisdictions, may, in the opinig
Board, require our Company to undertake additional filings and compliances

The maximum Bid Amount under the Employee Reservation Portion Bligihle Employee shall ng
e X ¢ e(®50 million However, the initial allocation to an Eligible Employee Bidding in the Empl
Reservation Port D.20milisnhGnly in the event oé underilescription in th
EmployeeReservation Portion, the unsubscribed portion will be available for allocation and Allg
proportionately to all Eligible Employees Bidding in the Employee Reservation Portion who hg
i n e x c026 million, Subject to the maximum value ofléiment made to such Eligible Employ
not e x c056 million g

Eligible FPI(s) FPI(s) from such jurisdictions outside India where it is not unlawful to make an offer/ invitation
the Offer and in relation to whom the Bid cum Application Form #red Red Herring Prospect
constitutes an invitation to subscribe to the Equity Shares

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

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

Employee Reservation Portion

The portion of the Offerbeingp tBqyidff]y Shar es (% ofow posiQffer paidn
up Equity Share capital) aggregating up t
on a proportionate basis

Escrow Account(s)

The -l6neon 6 -mterest @danroinngd account (s) to be ope
in whose favour the Bidders (excluding the ASBA Bidders) will transfer money through
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid

Escrow Collection Bar(s)

Bank(s), which are clearing members and registered with SEBI as a banker to an issue under|
BTI Regul ations and with whom the Escrow 4

First Bidder/Sole Bidder

The Bidder whose name shall bentiened in the Bid cum Application Form or the Revision F
and in case of joint Bids, whose name also appeesatise first holder of the beneficiary account hel
joint names

Floor Price

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

Fraudulent Borrower

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

Fresh Issue

Fresh issue of up fo 8Hquity Shares aggregating up td,000.00million by our Company

Fugitive Economic Offender

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




Term

Description

General Information Document
GID

The General Information Document for investing in public issues, prepared and isswwedriancy
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, suitably mo
and updated pursuant to, among others, the SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2020/5(
March 30, 2020

Goldman Sachs

Goldman Sachs (India)eSurities Private Limited

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

1L attice Report

fiTravel and Tourism Industry Report d a&Noventber5, 2023 exclusively prepared and issued
1Lattice who has been commissioned by and paid for by our Company.

Materiality Policy

The policy adopted by our Boahy way of its resolutiondatedNovember 4, 202%or identification
of Group Companies, material outstanding litigataord outstanding dues to material creditorg
accordance with the disclosure requirements under the SEBI ICDR Regulations

Monitoring Agency

[ 0]

Monitoring Agency Agreement

The agreemdrto beentered intdetween our Company and the Monitoring Agency

Mutual Fund(s)

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

Mutual Fund Portion

5% of the Net QIB Portion dr 6E[quity Shares which shall be available for allocation to Mutual F
only on a proportionate basis, subject to valid Bids being received at or above the Offer Price

Net Offer

The Offer less the Employees Reservation Portio

Net Proceeds

Proceeds from the Fresh | ssue | ess Coi

fiObjects of the Offéron page96

our

Net QIB Portion

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

Non-Institutional Bidders/ NIBs

All Bidders that are not QIBs or RIBs the Eligible Employees Bidding in the Employee Reservg
Portonwhohave Bid for Equity Sh ar0@Gmilforo(but natimcluaing
NRIsother than Eligible NRIs)

Non-Institutional Portion

The portion of th®©ffer being notmorethan 15% of thé&let Offer comprising[ ©6Elquity Shares whic
shall be available for allocation to Ndnstitutional Bidders, subject to k& Bids being received at
above theOffer Price

The allocation to the NIBs shall be as follows:

a) Onethird of the Nonlinstitutional Portion shall be reserved for applicants with an applicatio
of moret h an 0.20 millionandand up to 1.00 m
b) Two-thirds of the Nornstitutional Portion shall be reserved for applicants with an applic

size of more than1.00 million

Provided that the unsubscribed portion in either of the categories specified in (a) or (b) above|
allocated to Bidders in the other saategory of Norinstitutional Bidders

Non-Resident

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

Non-Resident Indians/ NRI(s)

A nonresident Indian as defined under the FEMBI Rules

Offer

The initial public offerofuptd 6Hqui ty Shar es leaéhfofmshatmv at ae
eachf ncl uding a share pre)mi uang @1 e gladnidigngcpneppsind|
the Fresh Issuand the Offer for Sal&@he Offer comprises the Net Offendthe Employee Reservati
Portion

Offer Agreement The offe agreementdated November 8, 2023enteredinto among our Company, the Sellin
Shareholders and tiBook Running.ead Managetgpursuant to which certain arrangements are ag
to in relation to thé®ffer

Offer for Sale Offer for Sale of up tdl5,635996Equi ty Shar es a[goghilliengby the Sefling
Shareholders

Offer Price The final pricgwithin the Price Bad)at which Equity Shares will be Allotted to ASBA Biddéescept

for the Anchor Investorsn terms of the Red Herring Prospectus and the Prospectus. Equity
will be Allotted to Anchor Investors at the Anchor Investor Offer Price, in termiseoRed Herrin
Prospectus.

The Offer Price will be decided by our Compamgdthe InvestorSelling Shareholderin consultatior|
with the Book RunningLead Managers on the Pricing Date in accordance with the Book Bu
Process and the Red Herring Prextps

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds o
for Salewhich shall be available to the Selling Shareholdeet of theirespectivgroportion of Offer
related expenses and ttedevant taxes therearfjor further details on the use of Offer Proceeds
t he Fr es hObjectsefuhe Offérmrepagedd

Offered Shares

Upto2,033944Equi ty Shares & grjillion lgya&Gauran Bhatoagar, tipofiy2,056
Equity Shar es dddilliandy ManishgDhingm, up @®,606,000Equity Share




Term

Description

aggr egat [ onglliomhy LAPdravel up t0o3,767,20Eq ui t vy
million by TBO Korea, and up t6,656,796E qui ty Shar es
TBO

Shares g
[a onfllioreby Aupuistg

PrelPO Placement

A private placemenor such other route as may be permitted under the applicabl® law, u p

Equity Sharegor acashc onsi der at i on &0@ngllioe wtkich may e undertaken

the Companynd the Selling Shareholdeis consultation with the BRLMggrior to filing of the Req
Herring Prospectus with the RoC. If the PP® Placement is undertakanwill be at a price to b
decided by ou€ompanyand the Investor Selling Shareholdénszonsultation with th&ook Running
LeadManagers, anthe amount raised from the PileRO Placement will be reduced from the Fr|
Issue, subject to the minimum Offer seeo n st i t ut i % gf tha posOffer pasdup EQuity]
Share capital of our Company

Price Band

The price band of a minimum price of [ 6]
[ 6] per Equity Sheaigioasther€cdhp Price) includi

The Price Band and the minimum Bid Lot for the Offer will be decideaLinyCompany and the Sellir
Shareholdersin consultation with théBook RunningLead Managersand will be advertised i §
editions of[ 0 &n, English national ddiy n e ws peditions gfa [ [0d}lindi national daily
newspaper(Hindi alsobeing the regional language Mew Delhi, where our Registered Office
located)each with wide circulation, at least two Working Days prior to the Bid/Offer Opening Da
shall be available to the Stock Exchanges for the purpose of uploading on their respective we

Pricing Date

The date on which our Compaapdthe InvestorSelling Shareholders, in consultation with Beok
RunningLead Managerswill finalise the Offer Price

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Secti
the Companies Act and the SEBI ICDR Regulations containirigr alia, the Offer Price that i
determined athe end of the Book Building Process, the size of the Offer and certain other infor|
including any addenda or corrigenda thereto

Public Offer Account

The -l6neond -andevesh bearingd account to behe
Companies Act with the Public OfférccountBank to receive monies from the Escrow Account
the ASBA Accounts on the Designated Date

Public Offer Account Bank(s)

Bank(s) which are a clearing member and registered with SEBI as a banke&sioeaand with whor
the Public Offer Account for collection of Bid Amounts from Escrow Accounts and ASBA Acc
will be opened, in this case being [ 0]

QIB Portion

The portion of the Offer, being nl@ssthan75% of theNetOf f er or [ O Jo beBAdjottad
to QIBs on a proportionate basis, including the Anchor Investor Portion (in which allocation g
on a discretionary basis, as determined by our Comaadthe Selling Shareholders in consultat]
with the Book Running LeadVanagers), dbject to valid Bids being received at or above the C
Price or Anchor Investor Offer Price (for Anchor Investors)

QIBs/ QIB Bidders/ Qualifie
Institutional Buyers

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

Red HerringProspectusRHP

The red herring prospectus to be issued by our Company in accordance with Section 3
Companies Act, and the provisions of the SEBI ICDR Regulations, which will not have co
particulars of the price athich the Equity Shares will be offered and the size of the Offer, incl
any addenda or corrigenda thereto.

The Bid/Offer Opening Date shall be at least three Working Days after the filing of the Red
Prospectus with the RoC and will become Brespectus upon filing with the RoC on or after
Pricing Date

Refund Account(s)

The -l6neond -antdedvesh bearingd account
any, of the whole or part, of the Bid Amount to the Anchor Investal Ba made

opened

Refund Bank(s)

The Banker(s) to the Offer which are a clearing member and registered with SEBI as a ban
i ssue, and with whom the Refund Account (s)

Registered Brokers

The stock brokers regested with the stock exchanges having nationwide terminals, other th
members of the Syndicate and eligible to procure Bids from relevant Bidders in terms of SEBI
number CIR/CFD/14/2012 dated October 4, 2848 the UPI Circulargssued by SEBI

Registrar Agreement

The registrar agreememntated November 8, 2023nteredinto amongour Company, theSelling
Shareholdersand the Registrar to the Offer, in relation to the responsibilities and obligations
Registrar to the Offgpertaining to the Offer

Registrar to the Offer/ Registrar

KFin Technologies Limitedformerly known a&fin Technologie®rivate Limited

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

Resident Indian individu® i dder s, who have Bid for the H
0.20 million in any of the bidding options in the Offer (including HUFs applying through their K
and Eligible NRIs

Retail Portion

The portion of the Offer being notorethan1(% of theNetOf f er compr i si ng [
shall be available for allocation to RIBs in accordance with the SEBI ICDR Regulations, su
valid Bids being received at or above the Offer Prdgch shall not be less than the minimum Bad
subject to availability in the Retail Portion, and the remaining Equity Shares to be Allotte
proportionate basis




Term

Description

Revision Form

The form used by Bidders to modify the quantity of the Equity Shares or the Bid Amount in any
Bid cum Applicdion Forms or any previous Revision Form(s), as applicable.

QIB Bidders and Notinstitutional Bidders are not allowed to withdraw or lower their Bids (in tg
of quantity of Equity Shares or the Bid Amount) at any stage. RiB&ligible Employees Biddig in
the Employee Reservation Portioan revise their Bids during the Bid/Offer Period and withdraw
Bids until Bid/Offer Closing Date

RTAs / Registrar and Shal
Transfer Agents

The registrar and share transfer agents registered with SEBI andkeeiigiivocure Bid$rom relevan
Biddersat the Designated RTA Locations in terms of SBEBIA Master Grcular issued by SEBI an
available on the websites of the Stock Exchangeswvat.nseindia.conand www.bseindia.com

SCORES

SEBI Complaintdfkedress System

Self Certified Syndicate Bank(s)
SCSB(s)

The banksegisteredwith SEBI, offering services (i) in relation to ASBA (other than through
Mechanism), a list of which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
https://www.sebi.gov.in&biweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
applicable, or such other website as updated from time to time, and (ii) in relation to ASBA (i
UPlI Mechanism), a list of which is available on the website of SEBI
https://sebi.gov.inEbiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
website as may be prescribed by SEBI and updated from time to time

Applications through UPI in the Offer can be made only through the SCSBs mobile application
whose name appeaon the SEBI website. A list of SCSBs and mobile applications, which, are |
applying in public issues using UPI me c h a

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The list is availadbltne website of SEH
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and u
from time to time and at such other websites as may be prescribed by SEBI from time to time

Share Escrow Agent

The share escrow agenttolpe@oi nt ed pursuant to the Shar

Share Escrow Agreement

The share escrow agreement to be enterecamtmngour Company, th&elling Shareholderand the
Share Escrow Agent in connection with the transfer of Equity Shares tned®ffer for Sale by th
Selling Shareholderand credit of such Equity Shares to the demat accounts of the Allott
accordance with the Basis of Allotment

Specified Locations

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

Sponsor Banfs)

[ 6], being a Banker to the Offer register
between the Stock Exchanges and NPCI in order to push the mandate collect requests and / @
instructions of th&JPI Biddersusing the UPI Mechanisnm terms of the UPI Circulars

Syndicate Agreement

The syndicate agreement to be entereddantongour Company, th8elling Shareholderghe Registra
and the members of the Syndicate in relation to collection of Bid cum Application Forms
Syndicate

Syndicate Members

The intermediaries registered with SEBI who are permitted to carry out activities as an undg
namely [ 0]

Syndicate / members of th
Syndicate

Together, collectively, thBook Running_ead Managerandthe Syndicate Members

Underwriters

[ 0]

Underwriting Agreement

The underwriting agreement to be entered artmngour Company, th&elling Shareholderand the
Underwriters, on or after the Pricing Date, but prior to filing the Prospectus with the RoC

UPI

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

UPI Bidders

Collectively, individual investors applying as (i) RIBs in the Retail PoriiidnEligible Employees i
Employee Reservation Portioand (iij) Nonrl nst i t uti onal Bidders w
0.50 million in the Nornstitutional Portion, and Bidding under the UPI Mechanism through A
Form(s) submitted with Syndicate Members, Registered Brokers, Collecting Depository Part
and Registrar and Share Transfer Agents

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by
al | individual investors applying in [ ®mibidn
using UPI Mechanisirshall provide their UPI ID in the bidum-application form submitted with: (
a syndicate member, (ii) a stock broker registered with a recognized stock exchange (whosg
mentioned on the website of the stock exchange as eligible for such cfiiitya depository
participant (whose name is mentioned on the website of the stock exchange as eligible for such
and (iv) a registrar to an issue and share transfer agent (whose name is mentioned on the wel
stock exchange as elié for such activity)

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI ¢
no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated Aprii 3, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 SEBI circular no
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular
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Description

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M date March 16, 2021, SEBI circular n
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/2022/51 dated April 20, 2022 (to the extent that themgars are no
rescinded by the SEBI RTA Master CirculgBEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/
dated April 5, 2022SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, §
RTA Master Circular (to the extent that such ciezalpertain to the UPI Mechanism), SEBI ma|
circular with circular no. SEBI/HO/CFD/PeRYP/CIR/2023/00094 dated June 21, 2023, SEBI cir
no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the circulars issue
Stock Exchangeis this regard, including the circular issued by the NSE having reference no. 2
dated August 3, 2022, and the circular issued by BSE having reference no. 2020@k08d Augug
3, 2022and any subsequent circulars or notifications issued by $EBIis regard

UPI'ID

ID created on the UPI for singlgindow mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating th&)PI Bidderby way of a natification on thgPI linked mobileapplicationas
disclosed by the SCSBs on the website of S&Rlby way of a SMSon directing theUPI Bidderto
such UPI linked mobile applicatiprio the UPI Bidderinitiated by the Sponsor Bank to author
blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of f
case of Allotment

UPI Mechanism

Process for applications lyPI Bidderssubmitted with intermediaries with UP$ anode of paymen
in terms of the UPI Circulars

UPI PIN

A password to authenticate a UPI transaction

Wilful Defaulter

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

Working Day

All days on which commercial banks Mumbai are open for business, provided however, fo
purpose of announcement of the Price Band

days, excluding all Saturdays, Sundays and public holidays on which commercial banks in N
India are open for business and the time period between the Bid/Offer Closing Date and listir
Equity Shares on the Stock Exchanges, i W
Exchanges excluding Sundays and bank holidays in India in @edvith circulars issued by SE

Technical, Industry Related Terms or Abbreviations

Term Description

AAI Airports Authority of India

Al Artificial Intelligence

API Application Programming Interface

ATM Automated Teller Machine

B&B Bed andBreakfast

B2B Businesgo-Business

B2C Businesgo-Consumer

BSP Billing and Settlement Plan

Buyers Buyers including retail buyers such as travel agencies and independent travel advisors and
buyers such as tour operators, travel management companiesagppend loyalty apps

DMC Destination Management Company

FX Foreign Exchange

GDS Global Distribution System

IATA International Air Transport Association

ITB Internationale TourismuBdrse

JSON JavaScript Object Notation

KYC Know-Your-Customer

MDPI Multidisciplinary Digital Publishing Institute

MICE tourism Meetings, Incentives, Conferences, and Exhibitions Tourism

MIS Management Information System

ML Machine Learning

NDC New Distribution Capability / Channel

NET Network forElectronic Transfer

OTA Online Travel Agency

PCI DSS Payment Card Industry Data Security Standard

PG Payment Gateway

SATTE South Asia's Travel & Tourism Exchange

SLA Service Level Agreement

Suppliers Suppliers such as hotels, airlines, @artals, transfers, cruises, insurance and qgthecdllary service
and third party aggregators

TAT Turn Around Time

TMC Travel Management Company
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Description

TO Tour Operator

UDAN scheme Ude Desh ka Aam Naagrik scheme
UNWTO United Nations Worldrourism Organization
WTTC World Travel & Tourism Council

XML Extensible Markup Language

Conventional and General Terms or Abbreviations

Term

Description

/Rs./Rupees/INR

Indian Rupees

Adjusted EBITDA

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

Adjusted EBITDA Margin

Adjusted EBITDA divided by revenue from operations

Adjusted EBITDA Margin %

Adjusted EBITDA Margin % is calculated agparcentage of Adjusted EBITDA divided by reve
from operations

AGM Annual general meeting

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

ASM Additional  surveillance  measures, the details of whictare available &
www.nseindia.com/regulations/exchangarketsurveillanceactions an(
www.bseindia.com/static/markets/equity/EQReports/sur_Surveillance.html

ASM and GSM Surveillanc Collectively, ASM and GSM

Measures

BSE BSE Limited

Category | AIF Al Fs who are registered as fACategory | Alt

Category | FPIs FPl's who are registered as fACategory | Fo

Category Il AlIF AlIFs who arer egi stered as AfCategory 1 Al t er nag
Regulations

Category Il AIF Al Fs who are registered as fACategory |11
Regulations

Category Il FPIs FPls who are tregpirsyt drled oassifg®a portfolio i

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

Companies Act Companies Act
2013

Companies Act, 2013&long with the relevant rules made thereunder

Companies Act, 1956

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

Depositories NSDL and CDSL

Depositories Act Depositories Act, 1996

DIN Director Identification Nimber

DP ID Depository Participant Identification

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DPIT

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

EBITDA

EBITDA is calculated as restated profit/(loss) before tax plus finance costs plus depreciat
amortisation expenses plagceptional items minus other income and other gains/(losees)

EBITDA Margin

EBITDA divided by revenue from operations

EBITDA Margin %

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

EGM Extraordinarygeneralmeeting

EPS Earningsper share

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT by way of circular bg
number DPIIT file number 5(2)/2028DI Policy datedOctober 15, 2020 effective from October
2020

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

FEMA Nondebt Instrument| Foreign Exchange Management (Ndebt Instruments) Rules, 2019

Rules

FEMA Regulations

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

Financial YearFiscal/Fiscal Yea
FY

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
Gazette Gazette of India

GDP Gross domestic product

Gol / Government / Centrall Government of India

Government

Gross Profit

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

Gross Profit Margin

Gross Profit divided by revenue from operations

Gross Profit Product

Gross Profit Product is computed as revenue from operations from the product less service fe
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Term

Description

relevant year / period

Gross Profit Source Market

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

GSM Graded surveillance measures, the details of which are available
www.nseindia.com/regulations/exchangarketsurveillanceactions ang
www.bseindia.com/static/markets/equity/EQReports/sur_Survedlatml

GST Goods and services tax

GTV - Source Market

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

GTV Mix % - Source Market

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

GTVi Product

GTV 1 Product is computed as total transaction value net of cancellations during the year
generated from sale of airlinekiets and hotel and ancillary bookings on all our platforms

GTV Mix % - Product

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

IBC The Insolvency and Bankruptcy Code, 2016

ICAI Thelnstitute of Chartered Accountants of India

HUF Hindu Undivided Family

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

Ind AS/ Indian AccountingIndian Accounting Standardsotified under Section 133 of the Companies Act, 2013 read

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

India Republic of India

IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Incometax Act, 1961

KYC Know your customer

MCA Ministry of Corporate Affairs

Monthly Transacting Buyers

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

MSMEs

Micro, Small, and Medium Enterprises

Mutual Funds

Mutual funds registered under tBecurities and Exchange Board of India (Mutual Funds) Regula
1996

N/A Not applicable

NACH National Automated Clearing House
NAV Net Asset Value

NEFT National Electronic Funds Transfer

Net asset value per equity share

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

Net worth Aggregate of equity share capital and other equity

NPCI National Payments Corporation of India

NRI Person resident outside India, who is a citizen of India or a person of Indian origin, and shall
meaning ascribed to such term in the Foreign Exchange Management (Deposit) Regulations
an overseas citizen of India cardholder within themirepof Section 7(A) of the Citizenship Act, 19

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/ Overseas Corporate Body

A company, partnership, society or other corporate body owned diredtigiactly to the extent of g
least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial int
irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 20
immediately before such dabad taken benefits under the general permission granted to OCBS
FEMA. OCBs are not allowed to invest in the Offer

p.a. Per annum

P/E Price/earnings

P/E Ratio Price to Earnings ratio

PAN Permanent Account Number

PAT Profit after tax

PFA Prevention of Food Adulteration Act, 1954

RBI The Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934

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

RTGS Real Time Gross Settlement

Rule 144A Rule 144A under the U.Securities Act

SCRA Securities Contracts (Regulation) Act, 1956
SCRR Securities Contracts (Regulation) Rules, 1957
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

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

SEBI BTl Regulations

Securities and Exchange Board of India (Bankers tissrg Regulations, 1994
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Description

SEBI FPI Regulations

Securities and Exchan@®ard of India (Foreign Portfolio Investors) Regulations, 2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 200

SEBI ICDR Master Circular

SEBI master circular bearing referemagmber SEBI/HO/CFD/Pof2/P/CIR/2023/00094, dated Ju
21,2023

SEBI ICDR Regulations

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

SEBI Listing Regulations

Securities and Exchange Board bfdia (Listing Obligations and Disclosure Requireme
Regulations, 2015

SEBI Merchant Banker

Regulations

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

SEBI RTA Master Circular

SEBI master circular bearingference number SEBI/HO/MIRSD/PGDP/CIR/2023/70 dated Ma
17, 2023.

SEBI SBEB Regulations

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

SEBI VCFRegulations

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

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securitiedransaction tax

Systemically Important NBFC

Systemically important nebanking financial company as defined under Regulation 2(1)(iii) o
SEBI ICDR Regulations

Takeover Regulations

Securities and Exchange Board of India (Substantial AcquisitionasESland Takeovers) Regulatio
2011

TAN

Tax deduction and collection account number

Take Raté - Product

Take Rate % Product is computed as revenue from operations from particular product divided
productédés GTV f eriodt he relevant year [/

Take Rate %- Source Market

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

Total Equity

Total Equity is calculated as equity (congimg equity share capital) plus other equity (compri
reserves and surplus plus other reserves)
controlling interests

Revenue from OperationsSource
Market

Revenue from OperationsSource Maket means revenue recognized on sale of airline, hote
ancillary bookings created by buyers in the relevant source market

Revenue from Operations- | Revenue from OperatiorsProduct means revenue recognized on (a) sale of diitkets (b) Hote

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

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

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

U.S. Securities Act

United States Securities Act of 1933

U.S./USA/United States

United States of America

U.S. QIBs fiqualified institutional b uy eSecuitiesast def i n g
USD/US$ United States Dollars
VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulatio
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

Alref er emdieds cbot @&ined in this Draft Red Herri
possessions and all references herein to the

Go v e r naregtathiedsovernment of India, central or state, as applicable.

ng Prospe
fGover nme.

Al | references to the AU.S. o0, iuUSo, AU. S. A0 or AUni tec
possessions

Alref erences to AU. A. E.bd, E niii Eara o dast BeitedArab of Erildtasi ahdeitsl teritaries and
possessions

All references to AEuroped and AEuropean Uniono shbell r
Al l references t oferib$he Kidgdom Afr Saddii Aeabia aschita territorieseand possessions, as the case
maybe.

Al l references to ASwitzerlandod shall refer to the Swi:
Unless otherwise specified, any timee nt i oned in this Draft Red HerrISHdg) .Pr

Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratiDsaft fRed Herring
Prospectus hee been derived from olRestated Consolidated Financial Information For f ur t h e rRestatefl or n
Consolidated Financial Informatianon page225.

OQur Companyés financi al year commences Aocordinglp, alirdfereicesam d
this Draft Red Herring Prospectus to a particular Financial Year, Fiscal or Fiscal Year, unless stated otherwise,1&e to the
month period commencing on April 1 of the immediately preceding calendar year and ending or8Mafc¢hat particular
calendar year.

The Restated Consolidated Financial Information shall meaRéstated Statement of Assets and Liabilities of our Company
as at June 30, 2023, March 31, 2023, March 31, 2022 and March 31, 2021, and the Restatedt Sfafeaiit and Loss, the
Restated Statement of Changes in Equity and the Restated Statement of Cash Flows for the three months period ended Jul
2023 and for the year(s) ended March 31, 2023, March 31, 2022, March 31N2@24 to the Restated Rincial Information

and Statement of Adjustments to the Audited Special Purpose Interim Financial Statements for the three months period en
June 30, 2023 and Audited Consolidated Financial Statements for the year ended March 31, 2023, March 31M20&2 and
31, 2021 prepared by the management of our Company in accordance with the requirenseatioof 26 of Chapter Il of the
Companies Act, paragraph (A) of clause 11 (I) of Part A of Schedule VI of the SEBI ICDR Regulations and the Guidance N
onReports in Company Prospectuses (Revised 2019)CAl0ySsSuUad
amended from time to time

Financial information fothethreemonths periodendedlune30, 2023 maynotbeindicative of the financial results for the full
year and are not comparable with financial informafamthe years ended March 31, Z)March 31,202 and March 31,
2021

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Cpuhpas not provide reconciliation of its
financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify the
impact on the financial data included in this Draft Red Herring Prospectus and it is uriggouticansult your own advisors
regarding such differences and their impact on our financial data. Accordingly, the degree to which the financial informatic
included in this Draft Red Herring Prospectus will provide meaningful information is entirelmdegent on t he r
of familiarity with Indian accounting policies and practices, the Companies Act, Ind AS and the SEBI ICDR Regulations. An
reliance by persons not familiar with Indian accounting policies and practices on the financial disghossented in this Draft

Red Herring Prospectus should, accordingly, be limked.risks relating to significant differences between Indaf8 other
accounting principles, sd®isk Factorsi 54. Significant differences exist between Ind AS and abeounting principles,

such adJ.S.GAAPand IFRS, which investors may be more familiar with and may consider material to their assessment of ot
financial conditiord on pageb9.

Certain figures contained in this Draft Red Herring Prospectus, includiagdial information, have been subject to rounding
adjustments. Unless set out otherwise, all figures in decimals, including percentage figures, have been rounded off to f
decimal points. In certain instances, (i) the sum or percentage change of sumrsoray 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 figu
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given for that column or row. Further, any figures sourced from third party industrgesomay be rounded off to other than
two decimal points to conform to their respective sources.

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

Non-GAAP Financial Measures

The body of generally accepted accounting principles i:
presentation of certain ndBAAP measures provideslditional useful information to investors regarding our performance and
trends related to our results of operatidiirsancial position and liquidityAccordingly, we believe that when n@AAP
financial information is viewed with GAAP financial informatianvestors are provided with a more meaningful understanding
of our ongoing operating performance and financial results. For this reasdmve included in this Draft Red Herring
Prospectus certain ndBAAP financial measures, including EBITDAAdjusted EBITDA, EBITDA Margin, Adjusted
EBITDA Margin and certain other statistical information relating to our operations and financial performance.

We use nofGAAP measuregrom period to period on aonsolidatechbasis to asseghe operational performance ofir
operationsas well aour financial position, financial results and liquidity addition, such neGAAP measures are commonly

used bysecurities analysts, investors and others to evatbaténancial performance of companies within our industry since
they can allow for a better comparison between our results and the results of other companiesimiitdunstry However,

such measures are not measures of operating performance onyigefilited by generally accepted accounting principtes
addition, such noitGAAP measures are not computed on the basis of any standard methodology that is applicable across
industryin which we operate irand therefore may not be comparable to fai@nmeasures and statistical information of
similar nomenclature that may be computed and presented by other companies. Accordingly, -€#&ARaneasures have
important limitations as analytical tools, and you should not consider them in isolatiorsuwbstgsutes for analysis of our
financial position or results of operations as reported under GAAP.

Currency and Units of Presentation

All references to:

X AfRupee®ooor Ai NRO or ARs. 0 are to Indian Rupee, the

X AUSDO or AUS$0 are to United States; Dollar, the off

X AEmMi rati Di r loa mdiapahted Unitedl Briakd Emirates dirham, theic#l currency of United Arab
Emirates and

X fi E u o o 0 draitakuro, the official currency of the 19 countries of the European Union.

X ABRLO or fAR$0 are to Brazilian Real, the official ¢

X AHKDO or AHKS$O ar e t o dHoumegey & thenHpnglXong Speaial Admitisrative Regiorc i

X AiSGDO0 or AS$0 are to Singapore Dollar, the official

X AiMYRO or ARMO are to Malaysian Ringgit, the officia

X AMXNO or AMex$0 ar e facurbhewof Megicn. Peso, the offic

X iSARO or fASRO are to Saudi Riyal, the official curr

X ACHFO or ASFO are to Swiss Franc, the official curr

Our Company has presented certain numerical information in this DralRed r i ng Pr ospectus i n fAm

represents 1,000,000 and one billion represents 1,000,000,000.

However, where any figures that may have been sourced frorpitglindustry sources are expressed in denominations other
than millions, soh figures appear in this Draft Red Herring Prospectus in such denominations as provided in the respecti
sources.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listec
due to roundig off. All per share and percentage figures have been rounded off to one/two decimal places. However, whe
any figures may have been sourced from tipiadty industry sources, such figures may be rounded off to such humber of
decimal places as providedsnoch respective sources.
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Exchange Rates

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have b
presented solely to comply with the SEBI ICDR Regulations. These conversions shoulcdcapstpeed as a representation
that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchangéneds lee Rupee and
theother currenciessed in this Draft Red Herring Prospectus

(Amount in
Currency Exchange rate as at
June 30, 203 March 31, 2023 March 31, 202 March 31, 2@1
1US$ 82.06 82.11 75.90 73.16
1 AED 22.34 22.36 20.67 19.92
1EUR 89.59 89.28 84.22 85.92
1 BRL 17.05 16.20 16.05 12.93
1 HKD 10.47 10. 46 9.69 9.41
1SGD 60.67 61.76 56. 06 54.42
1 MYR 17.58 18.57 18.05 17.66
1 MXN 4. 79 4.55 3.81 3.57
1 CNY 11.31 11.95 11.96 11.16
1 SAR 21. 88 21.90 20. 24 19.51
1 CHF 91. 71 89.93 82.39 77.69

(Source:www.xrates.com
Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived
t he r e p dravel artdiTautise dnduBtry Reporssuedon November5, 2023by 1Lattice ( fiattice Reportdo ) a n d
publicly available information as well as other industry publications and sodtaticehas been appointed by the Company
pursuant to the engagement letter dadetbber 3, 2022&nd such ngorthas beemxclusivelycommissioned by our Company

for the purposes of confirming our understanding of the indirstmhich the Company operatés,connection with the Offer.
The1Lattice Reportis available on the website of our Companytps://www.tbo.com/investerelations

fiThe report has been prepared as a general summary of matters on the basis of our interpretation of the publicly availak
information, our experiences and the informatiwavided to us, and should not be treated as a substitute for a specific business
advice concerning individual matters, situations or concerns. Procedures we have performed do not constitute an audit of 1
Companyos historical fthieyn comstitliteadn exaniremtior of eprogpsctiven fmanciad statements.
Accordingly, we express no opinion, warranty, representation or any other form of assurance on the historical or prospecti
financial statements, management representations. We hawamiedd out any financial, tax, environmental or accounting
due diligence with respect to the Company.

Industry publications generally state that the information contained in such publications has been obtained from public
available documents frorrarious sources believed to be reliaBl&#hough the industry and market data used in this Draft Red
Herring Prospectus is reliable, the data used in these sources may havediessified by us for the purposes of presentation
however, no material dain connection with the Offer has been omittedta from these sources may also not be comparable.
These industry sources and publications are prepared based on information as of specific dates and may no longer be curre
reflect current trends. Indtry sources and publications may also base their information on estimates and assumptions that m
prove to be incorrect.

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on
reader6s familiarity with and understanding of the met
gathering methodologies in the industry in which business of our Company is conducted, and methodologies and assumpt
may vary widey among different industry sources.

Such data involves risks, uncertainties and nhumerous assumptions and is subject to change based on various factors, inclt
t hose di RiskiFactor di9. industryinformation included in this Draft Red Herririgrospectus has been derived
from an industry report exclusively commissioned and paid for by us for such porposeages8. Accordingly, investment
decisions should not be based solely on such information.
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NOTICE TO PROSPECTIVE INVESTORS IN THE UNIT ED STATES
Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accurdeyesmined the adequacy of this Driaéd Herring
Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offencesth the Un
States. In making an investment decision, investors must rely on their awrination of our Company and the terms of the
Offer, including the merits and risks involved. The Equity Shares have not been and will not be registered under the Unit
States Securities Acl.S ®eturititsOABt8), @ars a migablall@itc tlietUhifeg States and,
unless so registered, may not be offered or sold within the United States except pursuant to an exemption from, or i
transaction not subject to, the registration requirements of the U.S. Securities Act and &ppgliablsecurities laws.
Accordingly, the Equity Shares are being offered and sold (a) in the United States only to persons reasonably believed tc
fiqual i fied institutional buyersodo (as def i ne divateplacBnente 1
exemption set out in Section 4(a) of the U.S. Securiti
defined under Regulation S) in compliance with Regulation S and the applicable laws of the jurisdictions agkeoédrs

and sales are made. For the avoidance of doubt, the te
defined under applicable Indian regulations. and referr.e
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prlocplicn g ss tcatnd raelookimg datem@Entmsaenerafiyff o rr
can be identified by words or phrases such nmadad)]fiak enoy,
ffobjectiveod, fipl ano, Aproposeod, Aprojecto, Aseeko, rAwi
import. Similarly, statements that describe our strategies, objectives, plans or goals are alsedokiveydtatements. All
forward-looking statements are subject to risks, uncertainties, expectations and assumptions about us that could cause a
results to differ materially from those contemplated by the relevant fowakihg statement. All statementsthis Draft Red
Herring Prospectus hat ar e not statementisooki hgssoeaiementadt are

Actual results may differ materially from those suggested by forlearking statements due to risks or uncertainties associated
with expectabns relating to and including, regulatory changes pertaining to the ipdasdindia and other jurisdictions

which we operate and our ability to respond to them, our ability to successfully implement our strategy, our growth ar
expansion, technologat changes, our exposure to market risks, general economic and political conditions in India which hav
an impact on its business activities or investments, the monetary and fiscal policies of India, inflation, deflatioipatedntic
turbulence in interst rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financi
markets in India and globally, changes in domestic laws, regulations and taxes and changes in competition inytie industr
which we operatandincidence of natural calamities and/or acts of violence.

Certain important factors that could cause actual results to differ materially from our expectations include, but atechot lim
to, the following:

X Our revenue is substantially derived from the worttinmiravel and tourism industry and factors that negatively impact
that industry could have a material adverse effect on our business, prospects, financial condition and results
operations

X Any adverse changes in our relationships with Suppliers, oninalnility to enter into new relationships, could

negatively affect our business and results of operations

X Any change or modify the terms of our arrangements with our Suppliers, including a reduction or elimination o
commission, incentive or other compatisn paid to us, may negatively affect our business and results of operations
by them.

X If we are unable to continue to provide an attractive travel distribution platform to our Buyers and Suppliers throug

our various offerings, the number of Buyers amg8iers using our platform may decline

X Exposure to pricing pressure from our Supplemssome Suppliersnay choose to discontinue distribution of their
inventory for various reasons.

X We may incur costs, including those not within our control, whicimag not be able to pass on to our Buyers.

X We derive a significant portion of our revenues from operations from a limited number of markets outside India. An
adverse developments in these markets could adversely affect our husiness

X Our brand isntegral to our success. If we fail to effectively maintain, promote and enhance our brand, and conduc
our sales and marketing activities effectively and efficiently, our business and competitive advantage may be harme

X Exchange rate fluctuations may adsely affect our results of operations as majority portion of our revenues are
denominated in foreign currencies

For details regarding factors that c oRiskFhctaréa, ndifstry @Querviawa | r
fiOur Bushes® aMand@égement 6 s Discussion and Anal ysi s oonfpagé28n anc
120, 143 and 328 respectively. By their nature, certain market risk disclosures are only estimates and could be materiall
different from whatactually occurs in the future. As a result, actual gains or losses could materially differ from those that hav
been estimated.

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

Forwardlooking statements refleour current views as of th#ate of this Draft Red Herring Prospectus and are not a guarantee
of future performancel hes e st atements are based on our management 0
currently available information. Although we believe the assumgtiggon which these forwatdoking statements are based

are reasonable, any of these assumptions could prove to be inaccurate, and theldokiveydstatements based on these
assumptions could be incorrect. Neitterr Company, our Director&KMPs, Senior Management Personntie Selling
Shareholdersthe Syndicate nor any of their respective affiliates have any obligation to update or otherwise revise an
statements reflecting circumstances arising after the date hereof or to reflect the ocafroeezlying events, even if the
underlying assumptions do not come to fruition.
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In accordance with the requirements of SEBDR Regulationsour Company shall ensure that investors are informed of
material developments from the date of the Red HeRirmgpectus in relation to the statements and undertakings métde by

in theRed Herring Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges for this Offe
Further,in accordance with the SEBI ICDR Regulatioti® Selling Shareholders shakverally and not jointhensure that
investors are informed of material developmentselation to the statements and undertakings specifically made or confirmed
by that Selling Shareholder in this Draft Red Herring Progsérom the date of the Red Herring Prospectus until the time of
the grant of listing and trading permission by the Stock Exchanges for this Orflgrstatements and undertakings which are
specifically fAconfirmedad oldersiiasthelcase may begin this Draft Red iHerrin@ Rrdspectus ¢
shall, severally and not jointly, deemed to be statements and undertakings made by such Selling Shareholders.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary @drtain distosures andhe terms of the Offer and is neither exhaustive, nor purports to
contain a summary of all the disclosures in this Draft Red Herring Prospectus, or all details relevant to prospectige investc
This summary should be readdonjunction with, and is qualified in its entirety by, the more detailed information appearing
el sewhere in this Draft RiskdFactherfithe Ofigo ,PapibakSirecur® @iGbjectsioftlel u d
Offerd , Industry Overview , OurfiBusnes® , OurfiPromoters and Promoter Groop, Redated Consolidated Financial
Informatiod, i Management 6s Discussions and Anal ysi s f@étstafdingt anc
Litigation and Material Developments, Offédt Proceduré  a Deabcrigiion of Equity Shares and Terms of Articles of
Associatio® on page 28, 67, 82, 96, 120, 143 218 225, 328 370, 402and422, respectively.

Primary business of our Company

We are one of the leading travel distribution platform in the glatzalel and tourism industry by providing Buyers with a
comprehensive travel inventory according to the needs of their customers; and supporting a wide range of currenciés along
forex assistancesSéurce: 1Lattice Repor} We simplify thebusiness of travel for suppliers such as hotels, airlines, car rentals,
transfers, cruises, insurance, rail and others, and retail buyers such as travel agencies and independent traveldadvisors
enterprise buyers that include tour operators, travelgement companies, online travel companies, sajpes and loyalty

apps through our tweided technology platform

Primary Industry in which our Company operates

The global travel and tourism market was US$ 1.7 trillion in 2017. In 2023 the travel arnshtdndustry is estimated to
recover at pace, growing 18.2% yearyear from 2022 to reach US$ 1.9 trillion, and expected to grow at a CAGR of 8.2% to
reach US$ 2.6 trillion in 2027Source: 1Lattice RepgriNew age travel distribution platforms allovavel buyers sellers to
come on one platform and buy and sell travel to various destinations. Travel distribution platforms provide a largecdudience
buyers to the supplier community while providing global inventory reach to travel b(§etsce: Lattice Repor}.

Names of our Promoters

Our Promoters arAnkush NijhawanGaurav Bhatnagat, AP TravelPrivate Limited and/anish Dhingra

Offer size

Offer-MQ) Up to [06] Equity Shonilliers aggregating
of which:

0] Fresh Issug? Upto[] 6] Equity Shar e490080Qnifliotnegati ng up t
(i) Offer for Sal& Uptol563599Equi ty Shares [dnlioregati ng up
The Offer includes

0] Employee Reservation Portién Up to [06] Equity Shares aggregating
(i) Net Offer Up to [0] Equity Shares aggregating

*  Our Companyand the Selling Shareholders may consultation with the Book Running Lead Managers, consider-#F@®lacement. If the PPO
Placement isundertaken, the amount raised from the -F?® Placement will be reduced from the Fresh Issue, subject to the minimum Offer size
constitutinga | e asof the[pastDffer paidup Equity Share capital of our Company.

@ The Fresh Issue has been authorised by our Board pursuant to resshagsed oseptember 21, 2023 ahibvember 42023andby our Shareholders
pursuant to aresolution passed oNovember 4, 2023urther, our Board has taken on record the approval for the Offer for Sale by the Selling
Shareholders pursuant to its resolution dakémvember 42023

@ Each of the Selling Shareholders, severally and not jointlye Ispecifically confirmed that the Equity Shares being offered by such Selling Shareholder
in the Offer for Sale, are eligible to be offered for sale in the Offer in accordance with the SEBI ICDR RegWHatitres, each of the Selling
Shareholders hasoafirmed that their respective Offered Shares are compliant with Regulagind 8\ of the SEBI ICDR RegulatiorfSor details on
the authorisation of the Selling Shareholders in relation to the Offered Sharés,Tseee  Of fi®t bean®egul atory and St a
pages67 and378 respectively

®  Inthe event of undesubscription in the Employd®eservation Portion (if any), the unsubscribed portion will be available for allocation and Allotment,

proportionately to all El i gi b0d.26 milkom pubjecyte thesmaxinium valua of AllotBeintdnade o suehk Higbge s
Employ ee not ®@&%0cnelerdi Thge” unsubscribed portion, if any, i n t0.BCemiliénmp | oy
shall be added to the Net Offer. The Employee Reservation Portion shall not exceed 5% of-Offeppstidup Equity Share capital. For further
details, see fAOf3P&r Structureo on page

Objects of the Offer

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

Objects Amount (in million)
1. Growth andstrengthening of our platform by adding new Buyers and Suppliers 2,60000
2. Unidentified inorganic acquisitions and general corporate purposes*
a.Unidentified inorganic acquisitions 400.00
b. General corporate purposes [ 0
Net Proceeds* [ ©

* To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with tliedka@ount to be utilizédr unidentified
inorganic acquisitionandgeneral corporate purposehall not exceed 35% of the Gross Proce&tie.amount utilised for general corporate purposes
aloneshall not exceed 25% of the Gross Proceeds.
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# Our Companyand the Selling Shareholders may consultation with the Book Running Lead Managers, consider-éP@elacement. If the PsPO
Placement is undertaken, the amount raised from thel@ePlacement will be reduced from the Fresh Issue, subject to the minimum Offer size
constituting at-Offeepaidup Equity BHire capital bftole Campasiyt

For further details, sef@Objects of the Offéron page96.
Aggregate preOffer shareholding of Promoters Promoter Group and Selling Shareholders

The aggregate pr®ffer shareholding of our Promote®romoter Groumnd Selling Shareholdees a percentage of the pre
Offer paidup Equity Share capital of our Company is set out below:

Sr. Name of the Shareholder Number of Equity | Percentage of the pre| Number of Equity | Percentage of the post
No. Shares held Offer paid up Equity Shares held Offer paid up Equity
Share capital (%) Share capital (%)
Promoters
1. Ankush Nijhawan 651,503 0.63 [ § [ §
2. Gaurav Bhatnagar* 20,851,95¢ 20.00 [ § [ §
3. LAP Travel* 26,065,16( 25.00 [ O [ O
4. Manish Dhingra* 5,864,704 5.63 [ § [ §
Total (A) 53,433,326 51.26 [ O [ O
Promoter Group
1. Palak Bhatnagar 55 Negligible [ § [ §
2. Sham Nijhawan 55 Negligible [ § [ §
Total (B) 110 Negligible [ 0 [ O
Investor Selling Shareholders
1. TBO Korea 14,349,254 13.77 [ © [ ©
2. Augusta TBO 25,355,719 24.32 [ § [ §
Total (C) 39,704,973 38.09 [ 0 [ O
Total (A)+(B)+(C) 93,138,404 89.35 [ 0 [ O

*  Also the Promoter Selling Shareholders
For f ur t heCapitdlStruetirdoepage®e e i
Summary of Selectedrinancial Information

A summary of theselectedinancial information of our Company as per Restated Consolidated Financial Informatioas
follows:

(in” million except per share data

Particulars As of and for the As of and for the As of and for the As of and for the
three months period Financial Year Financial Year Financial Year
endedJune 30, 208 | endedMarch 31, endedMarch 31, ended March 31,
2023 2022 2021

Equity share capital 104.24 104.24 104.24 18.95

Networth® 3,858. 3,371.92 2,319.04 2,040.71

Revenue from operations 3,445.61 10,645.87 4,832.68 1,418.06

Restated profit/(loss) for the period/yeal 473.2 1,484.91 337.17 (341.44)

Restated earnings per SHare /9

- Basic 4.7 1421 3.32 (3.28)

- Diluted 4.65 1407 3.32 (3.28)

Net Asset Value per equity shéit¢ ) 38.01 33.22 22.85 19.58

Total borrowing¥) 62.19 63.60 26.94 -

* Not annualised.

(1) Net worth means aggregate of equity share capital other equity.

(2) Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings/ (loss) per equity share are computedaima@cgih Indian
Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

(3) Net asset value per equity share represésttsl equity as at the end of the period/year, as restated, divided by the weighted average number of equity
shares used in calculating EPS for the period/y&ar calculation purposes, the bonus issue ar@diuision have been taken into consideration

(4) Total borrowings is computed as current borrowings plus-aament borrowings.

Qualifications by the Statutory Auditors which have not been given effect to in th®estated Consolidated Financial
Information

There are no qualifications by the Statutory Auditors which have not been given effect tRéstaied Consolidated Financial
Information

Our Statutory Auditors have includegrtainmattes of emphasis irour Restated Consolidated Financial InformatiBar
further ek Radtdrss 26. OsireStatutdry Auditos have included certain emphasis of matters in dRestated
Consolidated Financial Informatiof.on paget6.
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Summary of outstanding litigations

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

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

Company
By the Company 48* N.A N.A N.A 1 76.51
Against the Company Nil 13 i N.A Nil 1,22325\
Directors
By the Directors Nil N.A N.A N.A. Nil Nil
Against the Directors 1# 5@ 1xxx N.A. 3 152,28.27
Promoters
By the Promoters Nil N.A N.A N.A Nil Nil
Against the Promoters Nil 10 Nil Nil Nil 33.20
Subsidiaries
By the Subsidiaries 4** N.A N.A N.A Nil 4.19
Against the Subsidiaries Nil 1 Nil N.A Nil 0.23

A To the extent quantifiable.

*Includes 48 complaints filed by our Company for alleged violation of Section 138 of the Negotiable Instruments Actth&88ddinary course of our
business

**Includes 4 complaints filed by one of our Subsidiaries for alleged violation of Sectiaof #38Negotiable Instruments Act, 1881 in the ordinary course of

its business

#Includes 3 complaints against one of dadependenDirectors for alleged violation of Section 138 read with Sections 141 and 142 ofehetibble
Instrument#ct, 1881for dishonour of cheques

MIncludest r ansactions aggregating to ~712.25 million, for whi cihdoardomp ounc
Managing Directors. The matter is currently pending. For, further detailsfiBésk Factori 14.We are subject to risks related to online payment methods
and have received notices in relation to the same from the Enforcement Directorate in the past, for certain transadtiensicaro ut on our g
AiOut st andi n gMatefiat DegelgmentdnLitigatiod against Company Act i ons Taken by Regul atory39and
and371, respectively

*** This matter involves our Compargndour Joint ManagingDirectors.

$Excluding the matters which aievolvingour Joint Managing Directors.

@ Excluding the matters which are involving our Individual Promoters.

As on date of this Draft Red Herring Prospectus, there are no outstanding litigatioleng the Group Companiegshich
may have a material impact on our Company

For f ur t heOutstdrelihgaitidation and MateriafiDevelopments page370.

Risk factors

I nvest or sRis$lo ul @arcpage8ie liayve arinformed view before making an investment decision.
Summary of contingent liabilities and commitments

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

(i_n million)

S. Na Particulars As at June 30, 203
1. Service taxdemand matters under dispute 472.65
2. Income tax demani matters under dispute 27.50
3. Claim against the Company not acknowledged as debts 1.00
Total 501.15

For f ur t h eRestatesl Cansolidated Finamotal IrfformatibNote37: Contingent Liabilities and Commitmeoisn
page371

Summary of related party transactions

(in™ million)
S. Particulars Three months| Year ended | Year ended | Year ended
No. period ended | March 31, March 31, March 31,
June 30, 2023 2023 2022 2021
A. Service fee paid / payable
A.1 |Entities controlled / jointly controlled by KMP and their close
family members
Nijhawan Travel Service Private Limitéd - - 0.00 0.00
A.2 | Entity where KMP exercises significant influence
Mediology Software Private Limitéd 0.00 0.00 0.00 -
A.3 | Companies having significant influence over the Group
Lap Travel Private Limited# 0.00 0.01 0.00 0.00
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Particulars

Three months
period ended
June 30, 2023

Year ended

Year ended

Year ended

March 31,
2023

March 31,
2022

March 31,
2021

Key Management Personnel

Ankush Nijhawati

0.00

0.00

Gaurav Bhatnagér

0.00

0.01

0.00

0.00

Miscellaneous income

Companies having significant influence over the Group

Lap Travel Private Limited

1.47

Entities controlled / jointly controlled by KMP and their close
family members

Nijhawan Travel Service Private Limited

0.06

Lease liabilities incurred

Entities controlled / jointly controlled by KMP and their close
family members

Nijhawan Travel Service Private Limited

1.34

5.12

5.21

5.08

N.B. Technologies Private Limited

1.90

11.33

16.63

11.47

C.2

Key Management Personnel and their close family memberg

Ankush Nijhawan

0.56

2.22

2.12

1.49

Arjun Nijhawan

0.22

0.88

0.88

0.88

Mrs. Lalita Nijhawan

0.57

3.98

2.33

2.37

Gaurav Bhatnagar

1.06

4.15

3.83

2.23

Directors sitting fees and remuneration

Key Management Personnel

Udai Dhawan

0.43

1.75

0.83

RavindraDhariwal

0.63

2.73

131

Bhaskar Pramanik

0.55

2.43

1.06

Anuranjita Kumar

0.63

2.73

0.93

Rahul Bhatnagar

0.73

2.96

1.41

Interest on Loan taken by ESOP Trust

Companies having significant influence over the Group

Lap Travel Private Limited

0.37

1.36

0.39

Key Management Personnel

Gaurav Bhatnagar

0.37

1.36

0.39

Other expenses

Companies having significant influence over the Group

Lap Travel Private Limited

0.12

0.95

0.43

Key management personal compensation

G.1

Short-term employee benefits*

86.87

152.58

125.05

36.71

G.2

Postemployment benefits**

* Excludes the amount of incentive accrued during the period

** As gratuity andcompensated absences are computed for g
employees in aggregate, the amounts relating to the
Managerial Personnel cannot be individually identified.

Other revenue

Interests in joint ventures

United Experts forinformation Systems technology Co. (u
April 11, 2022)

24.39

Interest income from financial assets

Interests in joint ventures

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

0.16

Loans

Joint ventures

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

61.93

Loan taken by ESOP Trust

K.1

Companies having significant influence over the Group

Lap Travel Privaté.imited

13.08

K.2

Key Management Personnel

Gaurav Bhatnagar

13.08
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. 0.00 represents amounts below rounding off nor ms

The following are the details of the transactions which were eliminated upon consolidation as per Ind AS 24 read with
SEBI ICDR Regulations during the period/year endedlune 30, 203, March 31, 203, March 31, 202 and March 31,

2021

(in”_million)
S. Particulars Period ended | Year ended | Year ended | Year ended
No. June 30, 2023 March 31, March 31, March 31,
2023 2022 2021
A. TBO Tek Limited
A.1 | Service fees paid/payable
Subsidiary
Tek Traves DMCC 5.59 11.85 8.95 1.00
TBO CargoPrivate Limitedi India - - 0.00 -
A.2 |Revenue from contracts with customers Business Suppor
Service
Subsidiary
Tek Traves DMCC 82.57 276.16 224.04 48.96
A.3 | Revenue from contracts with customer§ Technical Service
Subsidiary
Tek Traves DMCC 111.2] 510.15 172.64 5.93
A.4 | Revenue from contracts with customer$ Hotel and packageg
Subsidiary
Tek Traves DMCC 24.96 90.08 55.88 14.79
A.5 | Revenue from contracts with customer$ Air ticketing
Subsidiary
TBO Cargo Private Limited - - 9.82 -
A.6 |Other Income i Income from sale of Intellectual Property
Rights
Subsidiary
Tek Traves DMCC - - 63.08 -
A.7 | Sale of Assets held for sale
Subsidiary
Tek Traves DMCC - - 93.11 -
A.8 |Interest income from financial asset§ Loan given
Subsidiary
TBO Cargo Private Limited India 2.00 3.51 1.09 0.01
A.9 |[Loans given
Subsidiary
TBO Cargo Private Limited India 4.80 19.42 18.00 1.00
Trust under control of the Group
TBO Employees Benefit Trust - - 60.00 -
A.10 | Loans repayment
Subsidiary
TBO Cargo Private Limited India 3.00 15.00 - -
A.11 | Expenses reimbursement Employee stock option expense
Subsidiary
Tek Traves DMCC 6.20 8.23 - -
Companies over which the Company exercises indirect contr
TBO LLCi USA 1.22 0.20 - -
A.12 | Corpus given
Trust under control of the Group
TBO Employees Benefit Trust - 0.56 0.35 -
B Tek Travels DMCC- United Arab Emirates
B.1 |Revenue from contracts with customers Business Suppor
Service
Company over which the Group exercises indirect control
United Experts for Information Systems technology Co. (| 3.44 33.76 - -
April 11, 2022)
B.2 |Revenue from contracts with customer$ Hotel and packages
Company over which the Group exercises indirect control
United Experts for Information Systems technology Co. ( 412 8.97 - -
April 11, 2022)
B.3 |Interest income from financial asset§ Loan given
Company over which the Group exercises indirect control
United Experts for Information Systems technology Co. (| 0.57 2.00 - -
April 11, 2022)
B.4 | Expensei Business supportservices
Companies over which the Group exercises indirect control
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S. Particulars Period ended | Year ended | Year ended | Year ended
No. June 30, 2023] March 31, March 31, March 31,
2023 2022 2021
TBO Holidays Europe B.V. 58.67 202.30 377.48 115.32
TBO Holidays Hongkong Limited 18.95 49.21 72.37 17.94
TBO Holidays Pte Ltd. 0.42 1.22 6.81 7.34
TBO HolidaysMalaysia Sdn. Bhd. 0.07 0.28 0.24 0.04
Travel Boutique Online S.A. De C.V 0.45 1.86 1.57 0.55
TBOLLC 27.03 41.24 9.75 -
Tek Travels Arabia for Travel and Tourism 13.68 49.57| - -
TBO Holidays Brasil Agencia .De Viagens E Reservas Ltda 255.77| 804.35 88.00 -
B.5 |Expensei Service fees paid/payable
Companies over which the Group exercises indirect control
BookaBed AG (effective April 1, 2022) 9.30 10.54 - -
United Experts for Information Systems technology Co. (| - 19.49 - -
April 11, 2022)
B.6 | Expensei Miscellaneous expenses
Company over which the Group exercises indirect control
TBO Technology Consulting Shanghai Co., Ltd. - 1.31 - -
B. 77Loans
Companies over which the Gr
United Experts for I nf or ma - 46 . - -
April 11, 2022)
C BookaBed AGi Switzerland - -
C.1 |Expensei Business support services
Company over which the Group exercises indirect control
TBO Tek Ireland Limited 31.40 26.81
D TBO Holidays Europe B.V- Netherland
D.1 |Expensei Business support services
Company over which the Group exercises indireatontrol
TBO Holidays Brasil Agencia .De Viagens E Reservas Ltda - - 199.54 66.28

The total related party transactions-@sis total revenue from operations of our Company, on a consolidated basis, constituted
for 2.80%, 1.86%, 5.70% and4.2%% for the three months period ended June 30, 2023 and financial years ended March 31
2023, Mach 31, 2022 and March 31, 2021, respectivElyr details of the related party transactions and as reported in the
Restated Consolidated Financial Information sRestated Consolidated Financial InformatiorNote: 35 Related party
disclosure6 o n 29%ag e

Financing Arrangements

Therehave been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors and tl
relatives have financed the purchase by any other person of securities of our Cathgarthan in the normal course of
business of the relevant financing entity, during a period of six months immediately preceding the date of filing oftthis Dra
Red Herring Prospectus.

Average cost of acquisition of Equity Shares bpur Promoters and the Selling Shareholders

The average cost of acquisition of Equity Shares held by our Pronamigithe Selling Shareholdessset forth in the table
below:

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

Promoters

1. Ankush Nijhawan 651,503 59.96
2. Gaurav Bhatnagér 20,851,954 1.95
3. LAP Travel® 26,065,16( 0.04
4. Manish Dhingré 5,864,704 0.08
Investor SellingShareholders

5. TBO Korea 14,349,254 2.92
6. Augusta TBO 25,355,714 2.33

*  As certified byN B T and CoChartered Accountants, hwyay of their certificate dateMovember 8, 2023
Also the Selling Shareholders
#  Calculated as per FIFO method
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Weighted average price at which the Equity Shares of our Company were acquired by our Promoters and the Selling

Shareholders in the last one year

Name of Promoter

Number of Equity Shares
acquired in last one year

Weighted average

(in_* )

price per Equity Share

Gaurav Bhatnagér Nil Nil
Manish Dhingré Nil Nil
LAP Travel Private Limite# Nil Nil
Ankush Nijhawan Nil Nil

Name of the Investor Selling Shareholder

Number of Equity Shares
acquired in last one year

Weighted average
(

price per EquityShare
i )

TBO Korea Holdings Limited

Nil

Nil

Augusta TBO (Singapore) Pte. Ltd.

Nil

Nil

*  As certified byN B T and CoChartered Accountants, by way of their certificate déiestember 8, 2023
$Also the Selling Shareholders

*For arriving atweighted average price at which the Equity Shares were acquired by our Promoters and the Selling Shareholders, ordy atdigsity

Shares has been considered while arriving at weighted average price per Equity Shares for the last one year.

Details of price of acquisition of specified securities by our Promoter, members of the Promoter Group, Selling
Shareholders and other Shareholders with nominee director rights or other rights, in the last three yeapseceding the

date of this Draft Red Herring Prospectus

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

Promoters

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

Gaurav Bhatnagéar December 20, 2021 | 42,809 1.00 329.77|
December 20, 2021 | 75,646 1.00 329.77|
December 21, 2021 |[17,060,693 1.00 N.A.

LAP Travef December 21, 2021 21,326,040 1.00 N.A.

Manish Dhingré December 21, 2021 | 4,798,395 1.00 N.A.

Members of the Promoter Group

Palak Bhatnagar October 21, 2021* 1 10.00 N.A.
December 21, 2021 |45 1.00 N.A.

Sham Nijhawan October 21, 2021* 1 10.00 1,500
December 21, 2021 45 1.00 N.A.

Investor Selling Shareholders

TBO Korea December 21, 2021 |14,215,887 1.00 N.A.

Augusta TBO December 21, 2021 25,120,053 1.00 N.A.

Shareholders with nominee director rights or other rights

General Atlantic October 26, 2023 2,825,400 1.00 575.87
October 26, 2023 4,992,597 1.00 575.87

$ As certified byN B T and CoChartered Accountants, by way of thedrtificate datedNovember 8, 2023

#  Also the Selling Shareholders
* Pursuant toresolutions passed by our Board on September 27, 2021 and by our Shareholders on September 28 Q08paoy has undertaken a
eviiah has been effegtediaftey OctBBe,202& Accotdiaglyj n g

subdi vi si on

For details oub-divisiono f

of

equity

equi ty

share capital history of our Compaign page82.

Weighted average cost of acquisitiorof all Equity Shares transacted in the one year,18 months and three years

shares
all the acquisitions undertaken prior snichsub-division have changed as on date hereto

of = 10

preceding the date of this Draft Red Herring Prospectus

The weighted average cost of acquisitimall Equity Shares transacted(a) the one year preceding the date of this Draft Red

s har es Qapital Sttuaurdl Notestto the ICapitay StractureEquetye e

fi

1

Herring Prospectus; (b) the 18 months preceding the date of this Draft Red Herring Prospectus; and (c) the three yegrs prece
the date of this Draft Red Herring Prospectus, are as follows:

Period Weighted average cost of Cap Pricei s 0 X0 Range of acquisition
acquisition per Equity Share (in | Weighted Average Cost off  price: Lowest Pricei
Acquisition” Highest Price
(in_)*
Last one year preceding the date 573.25 [ © 59.96i 575.87|
this Draft Red Herring Prospectus
Last 18 monthspreceding the date ¢ 573.25 [ © 59.96i1 575.87|
this Draft Red Herring Prospectus
Lastthreeyeass preceding the date { 510.58 [ © 1.007 575.87|
this Draft Red Herring Prospectus

As certified byN B T and CoChartered Accountants, by way of their certificdégedNovember 8, 2023

#  Also the Selling Shareholders.
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To beupdated in the Prospectssbject tdfinalisation of Cap Price, as per the finalised Price Band.
* Excludinggift andbonustransactions

Details of Pre-IPO Placement

Our Company and the Selling Shareholders may, in consultation witBoitie Running Lead Managersonsider a private
placemenbr such other route as may be permitted under the applicable law, at the discretion of our Gorhpanyp t o
Equity Sharegor a cashconsideration aggregating up t@00million, prior to filing of the Red Herring Prospectus with the
RoC.If the PrelPO Placement is undertaken, the amount raised from thEPRr&lacement will be reduced from the Fresh
Issue, subject to thminimum Offer size constituting at legstd% of the posOffer paidup Equity Share capital of our
Company

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

Our Company has not issued any Equity Shares for consideratientban cash in the one year preceding the date of this Draft
Red Herring Prospectus.

Split / Consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the equity shares in the one year preceding the date of this d
red herring prospectus.

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

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

Aninvestment irequity shares involves a high degree of risk. Potential investors should carefully consider all the informatior
in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment
the Equity Shares psuant to the Offer. We have described the risks and uncertainties that we believe are material, but thes
risks and uncertainties may not be the only risks relevant to us, the Equity Shares, or the industry in which we ceregatly op
or propose to opate in. Additional risks and uncertainties, not currently known to us or that we currently do not deem material
may also adversely affect our business, results of operations, financial condition and cash flows. If any or some combinati
of the following isks, or other risks that are not currently known or are not currently deemed material, actually occur, our
business, results of operations, financial condition and cash flows could be adversely affected, the price of our Eeglity Sha
and the value of yaunvestments in our Equity Shares could decline, and investors may lose all or part of their investment. i
order to obtain a complete understanding of our Company and our business, prospective investors should read this sectiol
conjuncti otnr wi ®vhe mv inawd, AOQur Businessod, fAManagement 6s
Results of Operationsodo and fARest at elR0 118 328and2R5drespeetidely,Fas n a |
well as the other financial and statistical information contained in this Draft Red Herring Prospectus. In making an itvestme
decision, prospective investors must rely on their own examination of us and our business and the ter@féeofiticluding

the merits and risks involved. Potential investors should consult their tax, financial and legal advisors about the mparticula
consequences of investing in the Offer. The financial and other related implications of risks concernedy whantiiable,

have been disclosed in the risk factors mentioned below. Unless specified or quantified in the relevant risk factore below,
are unable to quantify the financial or other impact of any of the risks described in this section. Progpeesices should

pay particular attention to the fact that our Company is incorporated under the laws of India and is subject to a legal an
regulatory environment, which may differ in certain respects from that of other countries.

This Draft Red HerringProspectus also contains certain forwdmbking statements that involve risks, assumptions, estimates
and uncertainties. Our actual results could differ from those anticipated in these felwedkidg statements as a result of
certain factors, includinghe considerations described below and elsewhere in this Draft Red Herring Prospectus. For further
i nformati on,-L osoekei nfgF oSrtwaat redb8eUnless dhe contextpothayvese requires, references to our
AiSupplierd or A Su ptpinduderailiatesohgeoliplcontpaniesdoboarmuppliers, as applicable.

Unless otherwise indicated, industry and market data used in this section has been derived from industry the report titl
fiTravel and Tourism Industry ReportlatedNovembeb, 2023( t hlkattide Repod ) , excl usi vely pr e
1Lattice (erstwhile PGA Labsiho were appointed by our Company pursuant to an engagement letteOdatdxbr 3, 2023

and the 1Lattice Report has been commissioned by and paid for by our Comfpafizattice Report is available at the website

of our Company at https://www.tbo.com/investalations Unless otherwise indicated, financial, operational, industry and
otherrelated information has been derived from the 1Lattice Report and such information included herein with respect to ar
particular year refers to such information for the relevant calendar yladustry sources and publications are also prepared
based oninformation as of specific dates and may no longer be current or reflect current trends. Industry sources an
publications may also base their information on estimates, projections, forecasts and assumptions that may prove to
incorrect. Accordingly, inestors must rely on their independent examination of, and should not place undue reliance on, o
base their investment decision solely on this information. The recipient should not construe any of the contents i &sis repo
advice relating to businesfinancial, legal, taxation or investment matters and are advised to consult their own business,

financial, |l egal, taxation, and od9.lhdustryisfanvatios incuded io this Rraftr n i
Red Herring Prospectus has lmederived from an industry report exclusively commissioned and paid for by us for such
pur pose. &8 Adlns op agee, iCertain Conventions, Use of Fi nan

Presentatioi | ndustry and Ma L6Koeddditibraltdetads regarding thadeistry and market data used in
this Draft Red Herring Prospectussicluding disclaimer provided by 1Lattice in connection with use and inclusiowlws$try
and market data from the 1Lattice Report in this Draft RediHgProspectus.

Internal Risk Factors

Internal risks relation to business, operations and industry

1. Our revenue is substantially derived from the worldwide travel and tourism industry and factors that negatively
impact this industry could have aadverse effect on our business, prospects, results of operations and financial
condition.

The worldwide travel and tourism industry is highly sensitive to gema@iomic conditions and trends, including trends in
consumer and business confidence, aatuglerceived safety concerns, the availability and cost of consumer finance, interest
and exchange rates, fuel prices, unemployment levels and the cost of travel.

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

X global and regional security issues, political instability, acts or thoéagsrorism, hostilities or war and othgolitical

issues;
X increased security measures at ports oflrthat reduce the convenience of certain modes of transport;
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world energy prices, particularly fuel price escalations;

prolonged work stoppages or labour unrest;

changes in attitudes towards the environmental impact of carbon emissions caused tsf;air trav
changes in the laws and regulations governing or otherwise affecting the travel and tourism industry;
epidemics or pandemics;

changes in trade or immigration policies;

natural disasters, such as hurricanes and earthquakes; and

aircraft, train andther travelrelated accidents,

X X X X X X X X

as well as other factors that increase the cost of travel, hotel accommodation ancelagaeiservices or thatherwise
adversely affect airline passenger numbers, hotel occupancy rates or domestic, regiomairaatobnal travel patterns or
volumes. The overall impact on the travel and tourism industsyci  DFWRUYVY FDQ DOVR EH LQIOXHQFH
of, and reaction to, the scope, severity and tinohguch factors.

Our revenue isubstantiallyderived from the worldwide travel and tourism industig our revenus are derivedrom fees
generated byotelbookingsand air ticketing our business igparticularly sensitive to factors affecting tdhemand for hotels
and volume of aitravel, including the ones set out above

The table below provides details of our revenue generated from air ticketing and hotels and ancillary bookings for Eiscal 20:
2022 and 2023 and the three months ended June 30, 2023:

Catego Fiscal For the three months
ry 2021 2022 2023 ended June 30, 2023
Tak | Revenu As a Tak | Revenu As a Tak | Revenu As a Tak | Revenu As a

e e percenta e e percenta e e percenta e e percenta

Rate | generat ge of Rate | generat ge of Rate | generat ge of Rate | generat ge of
(%) | ed(in Revenue | (%) | ed (in Revenue | (%) | ed (in Revenue | (%) | ed (in Revenue

million) from million) from million) from million) from
operatio operatio operatio operatio
ns ns ns ns
Air 3.65| 855.91| 60.36%| 3.07| 1,935.7| 40.05%| 2.59| 3,205.0| 30.11%| 2.49| 928.38| 26.94%
% % 2 % 3 %
Hotels 6.84| 506.07| 35.69%| 6.97| 2,754.8| 57.01%| 7.25| 7,2215| 67.83%| 7.66| 2,467.3| 71.61%
and % % 8 % 6 % 1
ancillar
y

If air and nonrair travel volumesnd demand for hotel servicemmain depressed for a sustained period, as a result of any of
the factors described above or otherwise, it could hawelverse effect on our business, prospastsresults of operations.

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

We are dependent on a limited range of Suppliers for a significant portiamr &10/. Our relationships with our Suppliers
enable us to offer our Buyers access to travel services and products. Any adverse changes in such relationshipslityr our inal
to enter into new relationships with Suppliers, could have an adverse effeat ahildy to offer services and products. For
instance, any adverse change in our arrangements with our Suppliers could either reduce the amount of inventory that we
be able to offer, or in the event of a termination of a relationship result inrtiete withdrawal of the inventory of a particular
Supplier on our platform. While none of our Suppliers have withdrawn their inventory from our platform during the last three
Fiscaband the three months ended June 30, 2023, we cannot assure yolhthatrglrawals will not take place in the future.

Further, certain of our Suppliers are increasingly focused on driving online demand to their own websites and may cease
supply us with the same level of access to travel inventory in the future. WWekperienced instances of disruptions caused
by Suppliers modifying the terms of their arrangements with us during the last three Fiscals and the three months ended .
30, 2023, however, there was no adverse impact on our business and resultsiohsmkratto such disruptions. Any adverse
change in our relationships with our major Suppliers, including the complete withdrawal of inventory by them or théjr inabili
to fulfil payment obligations to us for refunds and incentives in a timely mannéd, ltave an adverse effect on our business
and results of operations.

The table below sets forth the contributi o&TVoo)f foourr tthoep
indicated:
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Category Fiscal Three months endedlune
2021 2022 2023 30, 2023
GTV Percentage | Amount Percentage Amount Percentage | Amount Percentage
( mi || of GTV (%) | ( mi || of GTV (%) ( mi | | of GTV (%) | ( mi || of GTV (%)
Top five| 21,498.19 69.67| 62,724.91 61.16| 128,090.93 57.38% | 42,068.25 60.55%
Supplier$

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

Further,during the Fiscal 2021, 2022 and 2023 and three months ended June 30, 2023, wedenwisgdion income from
one single supplier of hotel 63dmd|l pbackhages7s8&8gMmenmi kaimioa
893.74 million respectively, representing®% 16.00%, 23.61% and 25.94% of our revenue from operations.

We do not enter into any lortgrm or exclusive arrangements with majority of our Supplieroandurrent arrangements may

not remain in effect, or on similar terms, or at all. For example, the perforriiaked incentives that are offered by Suppliers

to us may not be offered in the future, which may adversely affect our revenue and mardjires, far rely on our partner
airlines to calculate the net value of taxable supplies and the tax collected at source is calculated and deposited®nce air
confirm such amounts. If there is a delay by airlines in providing such amounts, there magibedetatys in depositing tax
collected at source with the appropriate authorities.
from airlines on account of tax collected at source. While such amounts are reimbursed to oury@ynairdines from time

to time, delays in receiving such amounts may have an adverse effect on our business and results of operationssEer details
fiRestated Consolidated Financial InformatibiNote420 o n 3Q#a g e

3. Our Suppliers may modify the tersnof our arrangements, including for a reduction or elimination of commission,
incentive or other compensation payable to us, which could adversely affect our business and results of operations.

Our Suppliers may reduce or eliminate commissions, incergayments, including performantieked bonus, or other
compensation payable to us, or default on or dispute their payment obligations towards us. They may also impose restricti
on us charging convenience or other charges to customers. As partaitng business operations, commission and incentive
payment structures are modified periodically. While such modifications have typically not resulted in any adverse impact
us, in the last three Fiscals and three months ended June 30, 2023, wessameagtau that a reduction in commissions or fees
payable by our Suppliers would not adversely affect our business and results of operations in the future. To the eixtent an
our Suppliers reduce or eliminate commissions, incentive payments, includifaym@ncelinked bonuses, or other
compensation payable to us, our revenues could decline unless we are able to correspondingly increase the service fe
convenience fee we charge our Buyers or by increasing our transaction volume in a sustainalbldHma&euer, an increase

in service fee or convenience fee that we charge may result in a loss of potential Buyers and reduce our GTV. GTV serves
key indicator of our revenue generated from our operations and identify growth opportunities, detaetlealeage and make

data driven decisions.

Since we do not have formal arrangements with certain of our Suppliers, we cannot assure you that our Suppliers will not mi
their products or services unavailable to us, enter into exclusive arrangemerasimgtimpetitors, or default on or dispute
their payment or other obligations towards us, any of which may require us to initiate legal or arbitration proceedings. O
Suppliers could also potentially shut down or cease their business operations dusrsdfaaind our control. In addition, a
duopoly in the Indian aviation industry, with only two major players, could have a significant impact on inventory managemen
The reduced competition may lead to pricing strategies that could affect inventoryToesteccurrence of any such events
may adversely affect our business and results of operations.

4. If we are unable to continue to provide an attractive travel distribution platform to our Buyers and Suppliers through
our various offerings, the number of Buysrand Suppliers using our platform may decline and our business and
results of operations may be adversely affected.

We believe that our ability to provide an attractive travel distribution platform is subject to a number of factors,graudin
ability to maintain a relevant marketplace for players in the travel industry, to continue to innovate and introduce produc
launch new products that have a high degree of user engagement, tfreendkness of our platform interface, to integrate
new or energing methods into our platform to offer alternative payment solutions and our ability to access a sufficient amou
of data and efficient algorithms to enable us to provide relevant contents to Buyers, includtimgegalcing information,
accurate tar package details and transactional information. If we fail to provide an attractive travel distribution platform, the
number of Buyers and Suppliers utilizing our platform could decline, which in turn could reduce the service charge, commissi
and markups we receive from them.

Maintaining a large number of Suppliers on our platform depends on several factors, including our ability to reach a lart
number of Buyers on our platform, integrat i oingreldtionships AfF
with existing Suppliers, developing new business relationships with Suppliers, offering services to meet the needssf Supplit
our Buyers and end travellers and enhance our service offerings by leveraging our technological caffats!itéelsto expand

our base of Suppliers, our business and results of operations would be adversely affected.

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

Buyer Retention

Cohort # Total T T+1 T+2 T+3 T+4 T+5 T+6

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

42.43% EYEEY]

FY2018 8,626 100%  72.25% 59.07% 40.41%
FY2019 9,961 100%  71.88% 45.34% 46.99%
FY2020 12,526 100%  48.91% 48.24% 46.96%
FY2021 5,725 100%  72.96% 62.13%

FY2022 11,765 100%  71.57%

FY2023 15,664 100%

Years in grey are Covid-19 affected

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

Accordingly, we are able to reta®7.1%6 of Buyers on our platform in the sixth year following thebmarding of such Buyers.

The growth in our GTV for each of the buyer cohorts referred to above for Fiscal 2017, 2018, 2019, 2020, 2021, 2022 and 2(
is set out below. For each Buyer growth figure for a cohort in a year, the denominator is the average GTV generated by a Bu
in the cohort, througlour platform, in the first year (refer T in the illustration below). The numerator is the average GTV
generged by a retained Buyer from the same cohort, thrauglplatform, in the year in focus (refer T+1, T+2, T+3 and T+4

in the illustration below). For example, for the Fiscal 2017 (T) cohort of 7,457 buyers, the 37.19% of these buyers néx remai
in 2023 ([T+6) generated a GTV which was 5.29x of the average GTV they generated in Fiscal 2017 (T).

Increased GTV per user

Cohort T T+1 T+2 T+3 T+4 T+5 T+6
FY2017 1 2.82x 3.23x 3.69x

FY 2018 1 3.51x 4.25x% 0.79x

FY2019 1 3.46x 1.13x 3.32x

FY2020 1 1.07x 1.86x 2.89x

FY2021 1 6.90x 14.53x

FY2022 1 3.49x

FY2023 1

Years in grey are Covid-19 affected

Data is for TBO core platform only. Data does not include BookaBed and ZamZam details as they occur on a different platform.
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Accordingly, GTV generated by Buyers that continued in their sixth year after joining our platfort28aisnes the GTV
generated in the first year of joiningrmoplatform.

The table below provides details of the number of bookings and Monthly Transacting Buyers for Fiscal 2021, 2022 and 20
and the three months ended June 30, 2023 on all of our platforms:

. . . . Three months ended
Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 June 30, 2023

Number of Bookings (in 4.89 10.29 15.04 4.31

million)

Monthly Transacting 10,401 19,378 24,530 26,200

Buyers?

(M Monthly Transacting Buyers are the average number of Buyers with net positive sales during each month computed fanttgearleva
/ period.

If Suppliers stop listing their offerings on our platform, we may be unable to maintain and grow our Buyer traffic arstlgonver

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

The table below provides details of our Suppliers as of March 31, 2021, 202R2®dnd as of June 30, 2023:

Fiscal/Period Number of Suppliers’
2021 2,267
2022 3,493
2023 5,005
Three months ended June 30, 2023 4,134

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

The table below sets forth the bredéwn of our revenue from operations from Suppliers and the Buyers, for the periods
indicated:

. . . Three months ended
Fiscal 2021 Fiscal 2022 Fiscal 2023 June 30, 2023
Percentage Percentage Percentage Percentage
Parti
iculars Amo un i of revenue | Amount of revenue Amount of revenue | Amount of revenue
b from ( from . from ( from
million . N . ( mi . N .
operations million operations operations million operations
(%) (%) (%) (%)
Supplier§ 1,007.34 71.04 | 2,967.08 61.40 6,838.84 64.24| 2,134.38 61.94
Buyerg 410.72 2896 | 1,865.60 38.60 3,807.03 35.76| 1,311.23 38.06
Total 1,418.06 100.00| 4,832.68 100.00| 10,645.87 100.00| 3,445.61 100.00
The Buyersd component of the r e \dieoctyreceifed foom the Rugersalhe remaising pastionpof thesexesiue drdm m
operations has been categorised as the Suppliersd component.

For further details in relati onOurBasinessiromi4dagess model ,

Thetable below provides details of the number of transacting hotels and airlines on all of our platforms for Fiscal 2021, 20:
and 2023 and the three months ended June 30, 2023:

. . . . Three months ended
Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 June 30, 2023

Number of Transacting 44,761 101,960 196,980 131,795

Hotels

Number of Transacting 264 311 416 344

Airlines

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

5. Our business is exposed to pricing pressure from our Supplamsl some Suppliersnay choose to discontinue
distribution of their inventory for various reasons

Our Suppliers continue to look for ways to decrease their costs and to increase their control over distAbusioppliers
continue touse alternative distribution channels, such as direct distribution th@ugglieroperated websitesur ability to
rene@tiate our contractual arrangements with them will be adversely affected and may lead to a declitiairsaction fee
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revenue.Our Suppliers maywithhold some or all of their content (fares and associated economic terms) for distribution
exclusively thURXJK WKHLU GLUHFW GLVWULEXWLRQ FKDQQHOV IBuyerdandéng OH
travellersmore attractive terms for content available through those direct deamreddition, aduopoly in the Indian aviation
industry, with only two major players, could have a significant impact on our business. Whilst in the last three Fittuads and
months ended June 30, 2023, there has been no such instances where contracts were natr reaeeetiéd which had a
material impact on our business, we cannot assure you that such not renewal or cancellation may not have an adverse in
on our business, results of operations, financial condition and cash flows

Further,we maybe requiredd reduce our commissions or incentiteshat we generally chardeom our Supplierso retain

their businesdf we are unable to renew our contracts vdtir Supplierson similar economic terms or at all, or if our ability

to provide such content is peded,our business, results of operations, financial condition and cash flows may be adversely
affected

6. ‘H GHULYH D VLIJQLILFDQW SRUWLRQ RI *URVV 7TUDQVDFWLRQ 9DOXH 3
and any adverse developments ircumarkets could adversely affect our business and results of operations.

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

The table below provides our regignise GTV for the periods indicate

Fiscal Three months ended
2021 2022 2023 June 30, 2023
Region Amount
Percentage Percentage Percentage| Amount | Percentage
of ((STV of total (Amourr:]ti of total Anr]?”ci)orl:) 't of total of total
milion) | GTV () GTV (%) GTV (%) | milion) | GTV @)
India 24,906.02 80.72| 68,647.11 66.93| 1,34,079.54 60.06 | 42,379.76 61.00
- AiIr 22,709.99 73.60| 60,572.17 59.06 | 1,17,546.77 52.66 | 35,715.07 51.41
- Hoteland 2,196.03 7.11| 8,074.94 7.87| 16,532.77 7.41| 6,66469 9.59
Ancillary
X;ﬁg;e East and 3,261.66 10.58| 17,053.95 16.63| 45,556.37 20.41| 11,188.93 16.10
- Air 668.46 2.17| 2,165.00 211| 4,529.88 2.03| 982.49 1.41
- Hoteland 2,593.20 8.41| 14,888.96 1452| 41,026.48 18.38| 10,206.44 14.69
Ancillary
Europe 688.92 2.00| 4,810.05 469| 19,632.65 8.79| 7,381.90 10.62
- Air 22.19 0.07 64.21 0.06 716.22 0.32| 306.08 0.44
- Hoteland 666.73 1.92| 4,745.84 4.63| 18,916.43 8.47| 7,075.83 10.18
Ancillary
Latin America 618.08 2.00| 541214 5.28| 12,561.67 5.63| 3,975.06 5.72
- Air 3.64 0.01 47.18 0.05 144.03 0.06 45.85 0.07
- Hoteland 614.44 1.99| 5,364.96 523| 1241764 556| 3,929.21 5.66
Ancillary
North America 486.23 1.81| 417157 4.07| 6,783.39 3.04| 2705.12 3.89
- Air 1.69 0.01 29.8 0.03 30.74 0.01 4.68 0.01
- Hotel and 484.54 1.81| 4,141.77 404| 6,752.66 3.02| 2,700.44 3.89
Ancillary
Asia Pacific 894.51 2.89| 2,470.85 241 462201 2.07| 1,846.77 2.66
- Air 54.77 0.18 173.59 0.17 636.88 029 219.27 0.32
- Hotel and 839.74 2.71| 2,297.25 2.24| 3,985.12 1.79| 1,627.51 2.34
Ancillary
Total 30,855.43 100.00| 102,565.67 100.00| 223,235.62 100.00| 69,477.55 100.00

The markets in which we operate are diverse and fragmented, with varying levels of economic and infrastructure developm
and distinct legal and regulatory systems, and do not operate seamlessly across borders as a single or common me
Therefore, we @y be subject to risks inherent in doing business in countries other than India, including risks related to th
legal and regulatory environment in each region we operate, including with respect to privacy and data laws, or regatriation
our revenue ornpfits; changes in laws, regulatory requirements and enforcement; potential damage to our brand and reputati
due to norcompliance with local laws, including requirements to provide information to local authorities; challenges cause
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by language and cuital differences; health and security threats or the outbreak of an infectious disease such ad € OVID
providing services that appeal to the preferences of Suppliers and Buyers in different markets; pricing pressuresidluctuati
in the demand for or gply of our platform, products or services; higher costs associated with doing business in different
markets; imposition of international sanctions on one or more of the countries in which we operate; fluctuations in curren
exchange rates; political, dakor economic instability; difficulties in managing global operations and legal compliance costs
associated with multiple international locations; and exposure to local banking, currency control and other-fatatedal
risks. Our failure to effectivg react to such situations or to successfully introduce new products or services in these market
could adversely affect our business, prospects, results of operations and financial condition. Further, our internattmmes ope
are subject to risks thare specific to each country and region in which we operate, as well as risks associated with internation
operations, in general. These risks include complying with changes in foreign laws, regulations and policies, includir
restrictions on trade, ingpt and export license requirements, and tariffs and taxes, intellectual property enforcement issues at
changes in foreign trade and investment policies.

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

We ©believe that mai ntaining, promoting and enhancing

maintaining and expanding our business. Maintaining and enhancing our brand depends largely on our ability to continue
provide quality, weldesigned, useful, reliable, and innovative services on our platform. We believe the importance of bran
recognitionwill increase as competition in our market increases.

We expect to continue to invest substantial financial and other resources in marketing and advertising to grow the numbe
Buyers on our platform. We currently advertise through a combinationlioeorhannels, such as social media engagement
through sharevorthy content on our social media platforms and offline channels, such as roadshows, with the goal of drivin
more users to our platform. Any incident, whether actual or alleged, involvingatbly ®r security of listings, fraudulent
transactions, negative experiences with third parties that we rely on, or incidents that are mistakenly attributedidt) as, as
unfavorable publicity could create a negative public perception of our platimnadversely affect our reputation. Further,
actions of other third party service providers such as collection agents could also adversely affect our reputation and br:
image.

The table below provides our advertising and marketing expenses for Figtal2?P@2 and 2023 and the three months ended
June 30, 2023:

Particulars Fiscal Three months ended
2021 2022 2023 June 30, 2023
Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage
( of total ( of total ( of total ( of total
million) expenses | million) expenses | million) expenses | million) expenses
(%) (%) (%) (%)
Advertising and 14.07 0.80 53 1.13 294.49 3.22 87.18 3.05
Marketing Expense

Our advertising and marketing expenses have increased consistéfigiyah2021, 2022 and 2023 and the three months ended
June 30, 2023, primarily in response to the recovery in travel demand due to the easing of travel restrictions in the mark
where we o0per atObjectsBfdhe OffbrDetal$ df the Ofest® e o i 9 lave @re not able to effectively
increase our traffic growth without increases in spend on advertising and marketing, we may need to further increase
advertising and marketing spend in the future, including in response to incspaseidrom our competitors, and our business,
results of operations and financial condition could be materially and adversely affected.

While we have not experienced instances of negative publicity resulting in any litigation or any actions takerndiytany s

or regulatory authorities during the last three Fiscals and the three months ended June 30, 2023, we cannot asshezg/ou that
will not be any instances of negative publicity against us in the future. If we fail to conduct our sales andgnacketiies
effectively and efficiently, or if our marketing campaigns are not successful, our reputation could be harmed which may le:
to fewer Buyers using our platform and affect our business, results of operations and financial condition massély adve
affected as a result.

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

COVID-19 pandemic. The table below provides our revenue from operations, EBITDA, EBITDA Margin, Adjusted EBITDA
and EBITDA Margin for Fiscal 2021, 2022 and 2023 and three months ended June 30, 2023:

Three months ended
June 30, 2023
3,445.61

Fiscal 2023
10,645.87

Fiscal 2021
1,418.06

Fiscal 2022
4,832.68

Particulars

Revenue from Operation
(__million)
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. . . . Three months ended
Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 June 30, 2023

EBITDA ( million)® (226.89) 287.41 1,818.45 668.89
EBITDA Margin (%)? (16.00)% 5.95% 17.08% 19.41%
Adjusted EBITDA (226.89) 374.20 1,989.61 690.22
(__million)®

Adjusted EBITDA Margin (16.00)% 7.74% 18.69% 20.03%
(%)

(@ EBITDAIs calculated as restated profit/(loss) before tax plus finance costs plus depreciation and amortisation expeesesptimisal items minus
other income and other gains/(losseskgt
@ EBITDA Margin is calculated as a percentage of EBITDA divided by revenue from operations.

@) Adjusted EBITDA is calculated as EBITDA plus share issue expenses plus employee stock option expense plus sharmbfévearesjo
@ EBITDA Margin is calculated as a percentage of EBITDA divided by revenue from operations.

For details in relatiorotreconciliation of EBITDA, EBITDA Margin, Adjusted EBITDA and Adjusted EBITDA Margin, please
sedafiagement 6s Discussion and Anal ysis ©bNonGAAR Measuigsa | o nCo
page346.

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

The success of our business will depend greatly on our ability to effectively implement our business and growth strategy. C
growth strategies include expanding our Buyer base, continuing to enhance the value of our platform, using data asteur corpc
currency anghursuingvalueaccr et i ve acqui si ti on ®urBuBimes$ OuriSrrategiedr oinrlfitaig ma
Our ability to achieve our growth strategies will be subjectséweralfactors, including our ability to identify market
opportwnities, demands and trends in the industry, develop solutions and services that meet the requirements of different play
in thetravel industry, compete with existing companies in our markets, maintain effective quality control, optimally utilise the
data available pertaining to the bookings on our platform, acquire businesses to strengthen our platform and hire and ti
qualified personnel, as well as our ability to successfully utilise a portion of Net Proceeds towards Buyer and Suppli
acquisition, the outcome of whi ch c@bjecsoofthelDfer gara 9GaMagye e d .
of these factors are beyond our control and we cannot assure you that we will succeed in implementing our growth strategy
Our Company intends to utilize a portion of Net Procdeds uni denti fi ed 1 nor ganQbjectsafc qui
the Offed o n 96 Hayever, we cannot assure you that our strategic investments and acquisitions will bring us the
anticipated benefits, or that we will be successful in identifying, pursuing and implementing future investments andrecquisit
Ourexpansion plans and business growth could strain our managerial, operational and financial resources. Our ability to man
future growth will depend on our ability to continue to implement and improve operational, financial and managemer
information systms on a timely basis and to expand, train, motivate and manage our workforce. We cannot assure you that
personnel, systems, procedures and controls will be adequate to support our future growth. Failure to address amsyie$these i
or our inabilityto successfully integrate our acquisitions may have an adverse effect on our business, results of operatio
financi al condi ti ond 2. W mayaghre dtHerocengpanieshor usinesseas,evhiédh could divert our
management 6 sanafailtreto redlize the antitidated benefits of such acquisitions, may have an adverse effect ol
our business, results of operations and financial condition.o n 45 a g e

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

Further, we spend substantial time and resources creating new offerings in order to expand the geographies and the tr
segments in which we operate. Fostance, Paxes, is a corporate booking tool which we launched to empower travel
management companies and their corporate customers with technology, content and payment solution. We also launc
Zamzam, a platform focused on providing pilgrimage servicediforah. However, our efforts to expand our ecosystem could
fail for many reasons, including lack of acceptance of our offerings by existing or new Buyers or Suppliers, our faaltketto m
our offerings effectively, defects or errors in our new offeriogeegative publicity about us or our new offeringkso, such
initiatives may not result in an increase in our revenue and may require substantial investment and planning. If we are une
to effectively manage our growth, our business and prospectbmay adv er sel y a{f2B 8e aresbjectfol s o
risks associated with expansion into ngeographiaegionso on page4s.

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

We typically allow a certain credit period to some of our Buyers and are therefore exposed to credit risk from them. We re
on credit facilities from our Suppliers, that may require us to furnish bank guarantees or deposits. Our Suppliers raay prov
unseured credit limits or set credit limits against bankjuarantees or cash deposits. Should our Suppliers reduce such credit
limits or invoke the bank guarantees or seekgagments, our ability to meet our working capital requirements, results of
operatons and financial condition may be adversely affected.

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

Particulars As of and for the year | As of and for the year | As of and for the year | As of and for thethree
ended March 31, 2021| ended March 31, 2022 | ended March 31, 2023 | months ended June 30,
2023
Trade Receivables (in 1,202.05 5,310.92 15,661.57 20,261.63
million)
Bad debtgwhich includes 6619 37.32 76.44 24.45

provision for doubtful
debts and bad debts as
March 31, 2021, March 31
2022 and March 31, 202
and as of June 30, 20Q]
(in  million)

Bad debtgwhich includes 0.22% 0.04% 0.04% 0.04%
provision for doubtful
debts and bad debts as
March 31, 2021, March 31
2022 and March 31, 202
and as of June 30, 2028s
a percentage of GTV

Advance to Suppliers (in 426.78 518.41 968.10 1,065.33
million)
Receivables GTV ratig 3.90% 5.18% 7.02% 29.16%

(calculated as receivablg
as of the particular Fiscal
period divided by GTV for|
the relevant Fiscal

period)

Trade Payables (in 1,731.91 7,273.35 18,029.62 22,859.49

million)

A Buyerds ability to make payments on a timely basis de

and mar ket conditions and the Buyerés cash flow positi
that we will accurately assess their creditworthiness. Delays in receiving payments from our Buyers may adversely affect o
cash flow position and our ability to meet our working capital requirements. We cannot assure you that our Buyers will pay
on a timely bais, or at all, which may adversely affect the recoverability of our trade receivables, or that we will be able tc
efficiently manage the level of bad debts arising from delayed payn@amtgorking capital requirements may further increase

if the holdinglevel of trade receivables is further increased or if there is a further decrease in holding period of trade payable
We cannot assure yabiat we will continue to be successful in arranging adequate working capital for our existing or expande
operatiors on acceptable terms or at all, which nmagterially andadversely affect our business, cash flows and financial
condition.

Further, we rely on service providers and collection agents to recover dues in certain jurisdictions where we may not hav
direct presence. For example, in Qatar, we have entered into an arrangement with a collection agent to collect dues from
Buyers. We had also in the past entered into such arrangements in Kuwait. However, such collection agents may not alway
successfuin recovering outstanding dues or may delay remitting the funds to us. We have, in the past, experienced delays

our Kuwait collection agent in remitting funds of cial 292
statementa s an exceptional item for Fiscal 2021. I n the thr
(for Fiscal 2023: 28.90 million and for Fiscal 2n@l2 2 :

itemsi reversl of impairment of other receivables in the Restated Consolidated Financial Information.

Further, during three months ended June 30, GOARB) wewagrm
purchase of tickets. On May 10, 202B,¢ Nat i onal Company L aMCLTOr)i baudnnailt,t ele |
application for voluntary insolvency proceedings under the Insolvency and Bankruptcy Code 2016, and NCLT has al
appointed an | nsol venlBBRO)Rd 00 |radiveianmdenaRagects aperations. Asgohrt of thie claims
process, on May 24, 2023, we filed a claim with the IRP for recovery of outstanding balances. Further, consideringthe positi
of Go Air, we have created a provision against these advances oingtasdat June 30, 2023 amounting ®1.02 million

and disclosed this as Oexceptional item in the consoli
Financial Information.

For further RestatexBomsalidated Financial lnfermdtionNote 4% o n 3Qda g e
Further, we do not have formal agreements with all our Buyers and initlagafjaction against them is often difficult. We
cannot assure you that if we initiate legal proceedings against emyBsyer, we will receive a judgment in our favour or on

a timely basis. A failure by any of our Buyers or Suppliers to meet their contractual commitments, or insolvency ootiquidati
of any of our Buyers and Suppliers, could have an adverse effect bnsiness and results of operations.
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10. We may incur costs, including those not within our control, which we may not be able to pass on to our Buyers.

We are dependent on third parties including hosting, bandwidth facilities and payment gateway sewidessting,
bandwidth facilities and payment gateway costs of services and other related costs, which are often not within ouragontrol, n
increase significantland our thirdparty service providers may decide to impose these additional costs on us

We may, therefore, be susceptible to certain unforeseen increase in our hosting and bandwidth expenses, details of whicl
set out in the table below for the periods indicated:

Particulars Fiscal Three months ended
2021 2022 2023 June 30, 2023
Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage
( of total ( of total ( of total ( of total
million) expenses | million) expenses | million) expenses | million) expenses
(%) (%0) (%) (%0)
Hosting and 74.80 4.23 108.71 231 268.93 2.94 95.26 3.33
Bandwidth
Expenses

If we fail to pass orany unanticipated increasessimch costs to our Buyers, in the form of higher fees, commission, incentive
or other compensation paid to, wghether entirely or in partjue to competitive pressures or other reasons business,
operating margins and profitability may be adversely affected. Furtisagréements on such costs over a sustained period of
time may lead to a loss of Buyers whimbuld adversely affect our business and results of operations.

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

We rely on our proprietary technology f or Oup BusinedsalEi ne:
Infrastructure, Softwarerad Technology o n 180 &Vg farther intend to continue spending on technology solutions to meet
the travel demands of our Buyers and Supplieére.r d e t @bjetts of thesGifér Defnils of the Objects o n 9p age
Whilst there have been no instasad technology failures in the last three Fiscals and in the three months ended June 30, 202
however, going forwardany failure to identify and adapt to technological developments within the industry may cause us tc
lose our competitiveness, which wdwddversely affect our business, results of operations and financial condition.

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

Category Fiscal Three month ended
2021 2022 2023 June 30, 2023
Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage
( of total ( of total ( of total ( of total
million) expenses | million) expenses | million) expenses | million) expenses
(%) (%) (%) (%)
Repair and 14.43 0.82 35.11 0.75 65.66 0.72 19.98 0.70

maintenance, an
software license feg

Hosting and 74.80 4.23 108.71 231 268.93 2.94 95.26 3.33
Bandwidth
Expenses
Total 89.23 5.05 143.82 3.06 334.59 3.66 115.24 4.03

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

We may also implement additional or enhanced technology in the future to accommodate our growth and to provide additio
capabilities and functionalities. The implementation of new or enhanced technatagidse disruptive to our business and
can be timeconsuming and expensive and may increase management responsibilities and divert management attention. If
fail to properly maintain or promptly upgrade our technology, our services may be disruptembimebaf lower quality or
unprofitable, and our results of operations and financial condition may be adversely affected.
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12.  Any significant disruption in service on our website or platform could damage our reputation and result in a loss of
customers, which ray adversely affect our business, brand, results of operations and financial condition.

Our brand, reputation, and ability to attract Buyers and Suppliers depends on the performance of our technology iefrastructi
Travetrelated transactions on our platform are the core of our business and consequently our business depends on the effi
and uninterrupted operation of our technology platform as well as for key functions such as marketing, forecasting a
accountig. We also store data, such as proprietary information regarding financial transactiotisnergadices and
information related to our Buyers in our data centre hosting facilities. Such data is essential to our business ang tifie quali
our services foour Buyers.

Interruptions in our technology platform, whether due to system failures, computer viruses, ransomware, or physical
electronic brealins, could affect the security or availability of our platform on our website, and prevent or indibitikity of

Buyers and Suppliers to access our platform. Such interruptions could also result in third parties accessing our camndidential
proprietary information. Problems with the reliability or security of our systems could harm our reputatadsilityuo protect

our confidential and proprietary information and result in a loss of Buyers and Suppliers visiting our platform. We hav
i mpl ement ed a BackupPolcpd Rieesstiogrnee dP otloi cpyr o(ttehcet fd a tirathea n d
event of equipment failure, intentional or unintentional destruction of data or a disaster. Pursuant to the Policy, bac&nsure
up of all essential information and software at frequent intervals to meet business requirements through a higckup util
manually, script or any best suitable available method. Information that has beentpadketbnitored manually and reported

on a daily basis. While there have been no material instances of disruption in service on our websites or platforine during
last three Fiscals and the three months ended June 30, 2023, we cannot assure you that such disruptions will noiecur in f
or that our Policy will always be effective in maintaining bagkof our datawe currently do not carry a business intption
insurance, and in the event there is a potentially significant loss, we may need to absorb such loss.

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

13. If we experience a cyber security breach or other security incident or unauthorised parties otherwise obtain access to
RXU 6XSSOLHUV %X\HUV RU HQG WUDYHOOHUVY &Db&pbrceivedRsnat iizingV D
secure, our reputation may be harmed, demand for our platform and products may reduce and we may incur
significant liabilities.

We collect, process, store, share, disclose and use limited personal information addtatbesvided by customers, including
names, addressesjrail IDs, bank account numbers, and phone numbers. To effect secure transmission of such informatio
we rely on, security measures such as firewalls, web content filtering, encryption and aatibartechnology. Unauthorized

use of, or inappropriate access to, our networks, computer systems or services could potentially jeopardize the seturity of «
confidential information. The techniques used to obtain unauthorized access, disable or slmgragle®r sabotage systems
change frequently and often are not recognized until launched against a target. We may be unable to anticipate these techn
or to implement adequate preventative measures-tdmical means, such as actions (or inactibpsin employee, can also
result in a data breach. We cannot assure you that any security measures taken by us will be effective in preventing tt
activities. We may need to expend significant resources to protect against security breaches or taralolérasscpused by

such breaches. Wkithere have been no matedata breackduring the last three Fiscals and the three months ended June 30,
2023 which had a significant impact on our operatia@s¢annot assure you that such data breaches will oot cthe future.

We have taken steps to protect the security of the information that we handle, for example, deployment of firewall and ar
virus mechanism to protect our data. In addition, we have implemented a Data Protection Policy to implesigoveuhing

the storage, assimilation, processing, transmitting of data in a manner that complies with global safety and secuds$y stand:
and to adhere with legislation governing data protection in jurisdictions where we conduct operations. Empleyseseha

to informattlomowd khadineeand when access to confidentia
from their managers. We send regular updates and promote best practices regarding data protection to our employees to
understand their responsibilities when handling data. Employees are required to ensure that paper and printouts are not
lying where unauthorized personnel can view them and data is required to be-bademdirely and frequently. However, we
cannot asure you that the security measures we or our-garty service providers have implementéd be effective against
current or future security threats. Our security measures or those of odpahiydservice providers could fail and result in
unautheised access to or use of our platform and products or unauthorised, accidental or unlawful access to, or disclost
modi fication, misuse, | oss BRuyerdd ecsrt reuncdd itorna voefl,| eorusr doart ao.l

In addition, computer malware, cootpr hacking, fraudulent use, social engineering (such as-ghiehing attacks),
ransomware, credential stuffing, denial of service attacks, supply chain attacks, and general malicious activity have beco
more prevalent, and such incidents or incidetgnapts have occurred in the past and may occur in the future. If an actual or
perceived breach of our security occurs, the perception of the effectiveness of our security measures could be harmed, wt
in turn, could damage our relationships with ouy@&s and Suppliers and reduce traffic to and use of our platform. A party
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that can circumvent our security measures could misappropriate our proprietary information or the information of custome
who use our services, cause an interruption in our opesatiodamage the computers or other hardware of such dealers or
consumers. As a result of any such breaches, our Suppliers and Buyers may assert claims of liability against us fer our fai
to prevent these activities. These activities may subject legéb claims, adversely impact our reputation and interfere with
our ability to maintain our platform, all of which may have an adverse effect on our business, results of operatioagiscash fl
and financi al condition. Fpap Il iueres 6t od aptrao,t eart toa r p rBaiwied e
appropriate notice of our privacy practices, could also subject us to liabilities imposed by regulatory agencies or cour
Restrictions on our ability to collect and use data as required couddivedy affect our business and actions by operating
system platform providers or application stores may affect the manner in which we collect, use and share data from custol
devices. While we have obtained a cyber risk insurance policy with aggregateli of | i abi | i600y00nfillorr, a n
claims made by us under our policy may not always be successful or be paid in full. Any unsuccessful claims may advers
affect our business, financial condition, results of operations, cash flows@spepts.

As part of our operations, we are requiredTAc)c amm yw hve
thereof, each as amended from time to time, which provide for civil and criminal liability including compensatiolons pers
affected, penalties and imprisonment for various cybkted offenses, including unauthorized disclosure of confidential
information and failure to protect sensitive personal data.

The Digital PersondDbat a Pr ot e ct DaaProtécion Actod 0 2h aici ed i n August 2023
protection for implementing organizational and technical measures in processing digital personal data and lays down norms
crossborder transfer of personal data including ensuring tlvewatability of entities processing personal data. The Data
Protection Act requires companies that collect and deal with high volumes of personal data to fulfil certain additions
obligations such as appointment of a data protection officer for grievadoessal and a data auditor to evaluate compliance
with the Data Protection Act. The Data Protection Act further provides that personal data may be processed only in accorda
with the Data Protection Act, and for a lawful purpose after obtaining theewbatthe individual or for certain legitimate
uses.We may incur increased costs and other burdens relating to compliance with such new requirements, which may a
require significant management time and other resources, and any failure to complyeraglgdffect our business, results

of operations and prospecisor f ur t h eKey Regulatonslaisd,Polisiess & India o n 18ka g e

In addition, we are also subject to onerous data protection and privacy laws such as the General Data Regfalctimm
2016/679 issued by the European Union, the Information Technology (Reasonable Security Practices and Procedures
Sensitive Personal D at d&easonablé Setudty Rrexticas RuigsyhiRhuihmpase Jimit&iong dnd ( A
restricions on the collection, use, disclosure and transfer of personal information, including sensitive personal data
informationand, theDigital Personal Data Protection Act, 2028 well as other international and local regulations in different
jurisdictions, breaches of which could cause significant losses and penalties adversely affecting our business, results
operations and financial conditiom. addition, the UAE has also recently issued Federal Decree Law No. 45 of 2021 regarding
the Protecton oPer sonaPPDRDaw p upifii shed by t he BxedtiveOReguatior®f)f.i c@n c(
published, organisations have a further six months from the date of the issuance of the Executive Regulations in varich they
adjust operations to ensure cdirapce with the PPD Law and the Executive Regulations

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

14. We are subject to risks related to online payment methodslzae received notices in relation to the same from the
Enforcement Directoraten the past for certain transactions carried out on our portal.

We offer payment options to our Buyers througragety of methods, including credit cards, debit cards, and UPI. Our Buyers
are able to pay us in their local currency and our Suppliers such as hotels receive payment in their local currencferAs we o
new payment collection options to our Buyers, wayroe subject to additional regulations, compliance requirements and fraud.
For certain payment methods, including credit and debit cards, we pagliaiege and other fees, which may increase over
time and raise our operating costs. There have beemdaestén the past where chargeback has been raised in relation to credit
card transactions and we incurred charges amounting to
Fiscal 2021, 2022 and 2023 and the three months endimg3yr2023, respectively. We are also subject to payment card
association operating rules and certification requirements and rules governing electronic funds transfers, which could cha
or be reinterpreted to make it difficult or impossible for us to mlgmFurther, we also had certain Buyers wiereresidents
outside India transacting in Indian currency, resulting into scrutiny of the foreign exchange regulator in India.

Forinstance, pursuantéo s ear ch <car r i e dCorpowmate Office bydhe offic&CodthepAssistgnbDrector, Kolkata
Zonal Officel | EnforcemeEDd) Domeklapr 88eg, 2022, and May 14, 202
on our Companyds port al by thadatlegediycomnaitted theeféench & manely laonddrirgyi
in Bangladesh, which were comparable with offences punishable under the Prevention of Money Laundering Act, 20(
(PMLAO) , our Company and t he Jashomcausevhaticesgd Segiember 19,2@28 foom she r €
ED authorities. It was alleged that our Company and the Joint Managing Directors (being in charge and responsible for 1
conduct of business of our Company) permitted foreign travel agents to book tickets with airlinesegrighayments for such
services in Indian Rupees from parties other than to
filmpugned Amountd ) and thereby violated Section 3(c) Sub$equitlf,e FE
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our Companyandthe Joint ManagingDirectorshavefiled applicationsgachdatedOctoberl7, 2023,with the ReserveBank

of India, for compoundingf thetransactionsvith theforeigntravelagentswith suchamountsaggregatingo  712.25million

which includesthe ImpugnedAmount, which hasbeencommunicatedo the ED. The matteris currentlypending.We cannot
predict the outcome of these compounding applications and assure you that the ED will not ask for additional information
relation to thematter or if we will be able to provide such information in a timely manner and to the satisfaction of the ED. We
also cannot assure you that the investigation being carried out by the ED against our Company and our Joint Managsng Direc
will not contirue and that adjudication order will not be passed against our Company and others and penalty or other acti
will not be imposed or taken thereunder. Any such imposition of penalties or passing of such orders may materially a
adversely affect our busirgsour financial performance and/or our reputatithor det ai | s oQutstandings m
Litigation and Material Developmerdid_itigation against Compardy Actions Taken by Regulatory and Statutory Authonties

on page371

As our business changege also may be subject to different rules under existing standards, which may require new assessme
that involve costs above what we currently pay for compliance. If we fail to comply with the rules or requirements of an
provider of a payment methodevaccept, if the volume of fraud in our transactions limits or terminates our rights to use payment
methods we currently accept, or if a data breach occurs relating to our payment systems, we may, among other thirgs, be su
to fines or higher transaoti fees and may lose, or face restrictions placed upon, our ability to accept credit card and debit cal
payments from customers or facilitate other types of online payments. In additiorpahiycbayment aggregators in certain
situations do not disclesthe source of funds which may open us to regulatory challenges. If any of these events were to occl
our business, and results of operations could be adversely affected.

We occasionally receive orders placed with fraudulent credit card data, including stolen credit card number8weirom

who have insufficient funds to satisfy payment obligations. For details in relation to litigation cases filed by us ufoder Sec
138 of the Negot i ablutstantling fitigationraediviaterial Develgpments e n 370 &Vg may suffer
losses as a result of orders placed with fraudulent credit card data even if the associated financial institution apmented pa
of the orders. Under current credit card practices, we may be liable for fraudulent credit card transactions. If we are unable
detect or control credit card or other fraud, our liability for these transactions may harm our business, financial anddition
results of operations.

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

We are exposed to foreign exchafrgkated risks as a portion of our reventgnf operations are in foreign currency, including

the AED, Euro, US Dollar, and Brazilian Real, each of which significantly contribute to our revenues in currencies other the
Indian Rupees. The table below provides our revenue from operations genecateeriny other than Indian Rupees for Fiscal
2021, 2022 and 2023 and three months ended June 30, 2023:

Particulars Fiscal Three months ended
2021 2022 2023 June 30, 2023
Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage
( of revenue ( of revenue ( of revenue ( of revenue
million) from million) from million) from million) from
operations operations operations operations
(%) (%) (%) (%)
Revenue from 465.89 32.85| 2,887.36 59.75| 7,155.29 67.21| 2,287.86 66.40
operations
generated in
currency other thal
Indian Rupees

The table below provides our foreign exchange gainflosst and as a percentage of revenue from operations as stated in the

Restated Consolidated Financial Information:

Particulars Fiscal Three months ended

2021 2022 2023 June 30, 2023

Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage

( of revenue ( of revenue ( of revenue ( of revenue
million) from million) from million) from million) from

operations operations operations operations
(%) (%) (%) (%)

Foreign Exchange 24.79 1.75 85.84 1.78 47.88 0.45 (5.87) (0.17)

gain / loss- net

The exchange rate between the Indian Rupee and foreign currencies, primarily the USD, has fluctuated in the past and
results of operations have been impacted by such fluctuations and may be impacted by such fluctuations in the future.

example, durig times of strengthening of the Indian Rupee, we expect that our revenue from offerings from markets outsic
India will generally be negatively impacted as foreign currency received will be translated into fewer Indian Rupees, Howeve
the converse posite effect of depreciation in the Indian Rupee may not be sustained or may not show an appreciable impe
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in our results of operations in any given financial period due to other variables impacting our business and resutisms opera
during the same pexil. Accordingly, any appreciation or depreciation of the Indian Rupee against these currencies can impa
our results of operations. While we have a formal hedging policy, we may be required to make provisions for foreign exchan
differences in accordanedth accounting standards.

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

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

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

We currently rely on thirgbarty systems, service providers and software companies suglobad distribution systems

( @GDS9 ) electronic central reseritan systems used by airlines, offline and online channel management systems anc
reservation systems used by hotels and accommodation suppliers and aggregators, systems used for train bookings, bus a
operators and aggregators, technologies used yayqret gateway providerspnapping tools, external rating tools for travel
products, exchange rate interfaces, customer service tools, and virtual credit card interfaces.

The table below sets forth certain details of our agreements with our top fivesrendo

Vendor Services rendered Date of agreement Validity of agreement Termination
provisions
Vendor 1 GDS | July 3, 2018 as amendg 3.5 years| Either party an terminat
on April 11, 2022 the agreement if thg
effective from January other party does na
1, 2022 comply with the materia

terms and conditions o
the agreement and sug
non-compliance
constitutes a materig
breach of the agreeme
and other party does n
rectify the breach within
10 days from non
breaching p
specifying the breach
Any such notice shal
describe in detail thé
facts and circumstance
supporting the allegatio
of breach.

Vendor 2 Hosting Serviceg February 22, 2023 Valid until February | The agreement  wil
29, 2028 | automatically terminate
Each party may|
terminate the agreeme
for cause upon writter
notice if the other party i
in material breach of th
agreement, provided tha
the breach party wil
have 30 days from
receipt of the notice tg
cureany material breach
that can be cured.
Vendor 3 Channel Manage March 19, 2014 Valid until terminated | Each party has the righ
to terminate the
agreement by providin
written notice if the othe
party commits a materig
breach of any of the
terms of theagreement
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Vendor

Services rendered

Date of agreement

Validity of agreement

Termination
provisions

which is not capable o
remedy; or the othe
party breaches an
clause of the agreeme
and such breach is n
remedy within 30 days 0|
written notice; or
becomes, threatens or
in jeopardy of suffering
an insolvency event; o
with 90 days wrien
notice for any reaso
whatsoever.

Vendor 4

GDS

April 1, 2019 as
amended on January
2021

Valid until December
31, 2023

The agreement can b
terminated in the even
inter alia, that the othe|

party becomes insolven
does not comply with the
terms and conditions g
the agreement and sug
noncompliance
constitutes a materig
breach of the contrag
which is not rectified
within 30 days from the
first day specifying the
breach
3years| The agreement may b
terminatedijnter alia, in
whole or in part by us in
the event that the vendd
has breached it
obligations and failed tg
remedy the breach withi
28 days. The vendor ma
terminate the agreemen
in the event we hav
breached our obligation
under the agreement 4
providing 60  dys
written notice. Further
each party may terminat
the agreement  with
immediate effect by
notifying the other party
if there is an insolvency
event in relation to the
other party.

Vendor 5 March 1, 2019 ag
amended on May 1

2023

Online payment service

We may not be able to fully control the actions of these anties and the quality of their performance. If these third parties
fail to perform as we expect, experience difficulty meeting our requirements or standards, fail to conduct their buisallyss eth
fail to provide satisfactory performance for us and @ustomers purposes, receive negative press coverage, violate applicable
laws or regulations, breach their agreements with us, or if the agreements we have entered into with such third parties
terminated or not renewed, our business and reputationbmadversely affected. In addition, if such thiatties cease
operations, temporarily or permanently, face financial distress or other business disruptions, increase their fees, or if
relationships with them deteriorate, we could be involved inl legadministrative proceedings against them and experience
delays in providing customers with our usual offerings until we find or develop a suitable alternative. Further, whikeehere
been no material instances of disruption during the last threal§iand the three months ended June 30, 2023 in relation to
the services rendered by such third parties, if we are unsuccessful in effectively managing these relationships, our busin
results of operations and financial condition may be adverselytedfec

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

We currently operate our platform from thipairty data center hosting facilities located in Ireland and Mumbai, Maharashtra
with a backup data centre at Frankfurt, Germany. The operators of these facilities do not guarantee that our Buyers a
Suppliersaccess to our solutions will be uninterrupted, efree or secure. We do not control the operation of these facilities,
and such facilities are vulnerable to damage or interruption from a telecommunications failurat@dieor similar security
bread, power losses or even natural disasters such as tornados, earthquakes, fires or terrorist attacks. They also coluld be st
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to breakins, computer viruses, sabotage, intentional acts of vandalism and other misconduct, including by employees at st
fadilities. The occurrence of a natural disaster or an act of terrorism, a decision to close the facilities without adeguatte not
other unanticipated problems could result in lengthy interruptions in the delivery of our services and solutions. 1é&sany

our arrangement with one or more of the tipatty data center hosting facilities we use is terminated, we could incur additional
expenses in arranging for new facilities. In addition, the failure of the third party data center hosting farcitieet our
capacity requirements could result in interruptions in the availability of our platform or impair the functionality afttornpgl

which could adversely affect our business. While we have experienced minor disruptions in our operatioasobduiags

party data centre hosting facilities which did not have any material impact on our operations, we cannot assure yoill that we
not experience any major disruptions in our operations in the future

18. Any deterioration in the quality of our custoer experience may adversely affect our business and reputation.

Our business depends on our ability to effectively aggregate demand and supply in a highly fragmented market and delive
hasslefree and convenient booking and transaction experiencaufdBwyers. If they fail to perceive us as a trusted platform
with a strong reputation and reliable content, or if an event occurs that damages our reputation, it could adverdedy affect
popularity of our platform amongst industry players within thegtahain and may have an adverse effect on our business and
results of operations.

Complaints or negative publicity about our business practices, marketing and advertising campaigns, content quali
compliance with applicable laws and regulations, gaiteacy and security or other aspects of our business, could diminish
consumer confidence in our platform and adversely affect our brand, irrespective of the validity of such claims. The growir
use of social media increases the speed with which informatid opinions can be shared and thus the speed with which our
reputation can be damaged. If we fail to correct or mitigate misinformation or negative information about us, our platforn
travel supply inventory, Buyer and Supplier experience, brand caspect of our business, our business, results of operations
and financial condition may be adversely affected.

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

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

While there are no comparable listed players in India or abroad which are of comparable size, belonging to the same indu
or follow a similar business model as us, however, bedbank business of Webbeds (subsidiary of Webjet) is a comparison wit
offers one or more notionally or featumise similar products and servicdSource: 1Lattice ReporfjVebjet is listed in
Australia and also runs an OTA business. Apart from that, TravelCTM is a distant comparable, however their entire focus is
corporate tragl. (Source: 1Lattice Report)

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

In addition, if our competitors develop business models, products or services with similar or superior functionality to oL
solutions, it may adversely impact our business. Our competitors may also impede our ability to reach newaBuppligess

or commence operations in certain jurisdictions. For example, our competitors may dominate the existing travel market
certain jurisdictions that can make it hard for us to compete in terms of brand recognition and reputation.

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

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

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

Our ability to compete in the highly competitive travel distribution industry depends upon our tabdityact, motivate, and
retain qualified personnel. We are highly dependent on the continued contributions of our founders and Joint Managi
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Directors, Ankush Nijhawan and Gaurav Bhatnagar who have remained actively involved in the business. Eytkearisis

for certain of our offices have been leased/licenses to us by certain of our Promoters. We rely on the continued effort ¢
services of some key members of our senior management. The loss of the services of the members of our Senior Manage
Personnel and any of our other executive officers, and our inability to find suitable replacements may impact our operatio
going forward. In order to ensure availability of individuals to assume leadership roles in a time of need, we havetedso adop

the6 Pol i cy on Succession Planning for the Board of Direc
as amended oNovember 4, 2023t is intended to mitigate risk associated with the loss of experienced leadership and ensur
thatoperattfis continue to run smoothly after the businessd in

Our business also depends on our ability to effectively source and staff people with the right mix of skills and experience
perform sevices for our customers. However, we may face issues with managing our personnel on account of factors such
increased regulation of immigration or work visas, limitations placed on the number of visas granted, the type of wor
performed or location in kich work can be performed, and new or higher minimum salary requirements. At times, we may
experience, difficulty in hiring and retaining personnel with appropriate qualifications, and we may not be able ttdiikposi

in a timely manner or at all oray need to implement measures such as salary cuts due to external reasons.

The table below provides details of our total employees along with our attrition rate {foll employees) in the periods
indicated:

Particulars As of March 31,
2021 2022 2023
Total number of omoll employees 849 1,261 1,493
Number of onroll employees attritted 278 299 491
29.91% 28.34% 35.66%
Number of our onoll employees
attritted as a percentage of number|
ontroll employees (%)

Further, we may need to alter our methodology and approach to address a wider, more diverse and changing candidate poc
profile and we cannot assure you that we will be able to do so in a timelgffative manner. We may face increasing
competition for personnel with specialised skills, especially in sectors such as digalyeerce and information security.

We may have to adapt to remote methods of talent management and engagement in theavaatmicenduced lockdowns,
geographic expansion, and forays into new business segments. As we move into hew geographies, we will need to attract
recruit skilled personnel in those geographic areas, but it may be challenging for us to compedditigtiat local employers

in these regions for talent. If we fail to attract new personnel or retain and motivate our current personnel on aisroely bas
at all, our business may be adversely affected. We may incur significant costs to attractuanskibed personnel, and we

may lose personnel to our competitors before we realise the benefit of our investment in recruiting and training them.

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

Our backend operations involve the manual uploading of contracts, mapping and rates into our system interface. Any erro
this process could lead to misinformation on our platform, which could impact the confidence of our customers in our platforr
reputation, goodwill, and business. Further, we may be subject to liability, contractual or otherwise for the errors, and lawsui
from Suppliers or BuyerdVhile there have been instancesupfloading, mapping and rate loading ermdusing the last three

Fiscals and the three months ended June 30, 2023, they did not have any material impact on our business operations. How
we cannot assure you that such errors may not occur in future or that they may not have a significant impact on ow. operati
The ocurrence of any such events may have an adverse effect on our business, results of operations and financial conditic

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

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and complexi
operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of internalsgatengoing

basis so that our operations adhere to our policies, compliance requirements and internal guidelines. We periodically test
update our internal processes and systems and there have been no past material instances of failure togutvetiteeffal
controls and compliance systems. However, we are exposed to operational risks arising from the potential inadequacy or fai
of internal processes or systems, and our actions may not be sufficient to ensure effective internal chatkscasdrball
circumstances. In addition, we may face challenges establishing and maintaining adequate internal control measures a:
expand geographically, introduce new products and the size and complexity of our operations continue to grow.deor instar
in the past we have been subject to frauds perpetuated on us by certain of our employees. We cannot assure you tha
procedures for compliance, controls and disclosure will be able to effectively prevent our platform from being used by ol
customerdor illegal purposes.

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

Further, our operations are subject to-aotiruption laws and regulations. These laws generally prohibit us and our employees
and intermediaries from bribing, being bribed or making other prohibited payments to government officials or other persons
obtain or retain business or gain some other business advantage. We participate in collaborations and relationships with t
parties whose actions could potentially subject us to liability under these laws or other locatraption laws. Further, we

may be subject to 6Know Your Customerd checks for the S
of conduct requires our employees and intermediaries to comply with all applicable laws, and we continue to enhance «
policies and pcedures in an effort to ensure compliance with applicablecamiption laws and regulations, these measures
may not prevent the breach of such atiruption laws, as there are risks of such breaches in emerging markets, such as Indic
including within the travel and hospitality industry. If we are not in compliance with applicable@mtiption laws, we may

be subject to criminal and civil penalties, disgorgement and other sanctions and remedial measures, and legal expenses, v
could have an adirse impact on our business, results of operations and financial condition. Likewise, any investigation of an
potential violations of anttorruption laws by the relevant authorities may also have an adverse impact on our business ar
reputation.

23. We aresubiject to risks associated with expansion into ngeographicregions.

Expansion into new geographic regions subjects us to various challenges, including those relating to damdaizkiof with

the culture, local laws and regulations and econamiditions of these new regions, langubgeriers, difficulties in staffing

and managing such operations, and the lack of brand recognition and reputation in suchRFegfonher information, see

filOur Busines$ Our Strategie$ Expand Buyer and Sppier bas® o n 170 &hg asks involved in entering new geographic
markets and expanding operations, may be higher than expected, and we may face significant competition in such markets

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

X lack of resources or requisite skill sets to comply with internal controls, manage an increased compliance burden or
potential liability associated with operating in multiple countries;

X compliance with a wide range of laws, regulations and practicesdingl uncertainties associated with changes in

laws, regulations and practices and their interpretation;

foreign ownership constraints and uncertainties with new local business partners;

local preferences and service requirements;

fluctuations in foreign arrency exchange rates;

inability to effectively enforce contractual or legal rights and adverse tax consequences;

stringent as well as differing labour and other regulations;

differing domestic and foreign customs, tariffs and taxes;

exposure to exproptii@n or other government actions;

changes in geopolitical conditions and diplomatic relations;

otherpolitical, economic and social instabiljtgnd

foreign exchange control regulations, including restriction on remittance of funds or repatriatiofitefiom one

country to other, levying of withholding taxes on remittance/ repatriation.

X X X X X X X X X X

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

24, :H PD\ DFTXLUH RWKHU FRPSDQLHV RU EXVLQHVVHV ZKLFK FRXOG GL
realize the anticipated benefits of such acquisitions, may have an adverse effect on our business, results of operation:
and financial conditin.

Our success will depend, in part, on our ability to grow our business in response to the demands of players within the tra
industry, as well as competitive pressures. We intend to grow our business through the acquisition of complementary busine:
and technologies inorganicallye acquire and integrate complementary travel assets that help bolster our partner network ar
enhance our capabilities, while being judicious with our investménts.r further iOorf Bosinesa ®ur o n
Strategied Grow our operations through selective acquisitions o n 17l &g example, we acquired Island Hopper and
Gemini Tours and Travel, which target travelers visiting island destinations such as Maldives, leading us to consolidate c
position in thamarket. Further, our acquisition of BookaBed A.G., a B2B accommodation supplier serving the UK and Irelanc
source markets, providing us access to its Buyers, in addition to access and presence in the Irish and the United Kingc
markets. For further detail, Owr Busifiesd Our Strengthd Capital efficient business model with a combination of
sustainable growth o n 16ba g e
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Pre-acquisition:

X Identifying suitable opportunities for acquisition;

X Executing an effective due diligence process on potential target

X Incurring costs to remediate or address predecessor liabilities and incidences of contractual or reguatory non
compliance;

X Obtaining financing, as required, on acceptable terms; and
X Completing acquisitions in a timely manner on terms that are s&bisfdo us.

Postacquisition:

X Integrating and operating acquired businesses including coordination of information technologies, sales and marketir
and employees;

Any change in management;

Execution of our business plan for the acquired entities or &sss;

Funding of acquired kprocess research and development projects;

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

Retention and motivation of key employees;

Complying with applicableaws and regulations;

Adapting to local practices in new geographic markets; and

Protecting intellectual property.

X X X X

X X X X

For examplepur Material Subsidiary, Tek Travels DMCC entered into a share purchase agreement on October 26, 2023 w
Jumbo Tours Espana S.L.U. to acquire its online business, the completion of which is subject to the fulfilment of certa
conditions.For further ded i | s , p Higtomysand Certaia Cofiporate MattedsOur Subsidiarie@  a Olject df the
Offerd Details of the ObjectsSt r at egi ¢ acqui sitions and iompagesitodeachldls t o
respectively. The success of this acquisitioh eepend, in part, on our ability to realize the anticipated growth opportunities
and synergies from combining these businesses. Integratinghtisisesses couloe a task that will require substantial time,
expense and effort from our management. fmage ment 6s attention is diverted o
integrating these business our results of operations and cash flows could be adversely affected. Even if we are able t
successfully combine the business operations, itmoaipe possible to realize the full benefits of the integration opportunities,
the synergies and other benefits that we currently expect will result from this acquisition, or realize these benetite within
time frame that we currently expect. Any faguio realize the anticipated benefits in a timely manner, or at all, could have an
adverse effect on our business, results of operations, financial condition and cash flows.

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

We use opesource software in connection with our development of technology infrastructure. Certain of treoomen
software we use as part of our operations include software for operngdbegns, databases, proxies, load balancing, clustered
computing software, development operations management software and automated server deployment softwaretd-rom time
time, companies that use opsource software have faced claims challenging the ofisepensource software and/or
compliance with open source license terms. We could be subject to suits by parties claiming ownership of what we believe
be opepsource software or claiming nem@mpliance with open source licensing ter@gpen source software is generally
licensed by its authors or other third parties under open source licenses, which in some instances may subject us to ce
unfavorable conditions, including requirements that we offer our solutions and offerings trgbrate the open source
software for no cost, that we make publicly available the source code for any modifications or derivative works we edeate ba:
upon, incorporating or using the open source software, or that we license such modifications dvederors under the
terms of the particular open source liceriseme opersource licenses require users who distribute software containing open
source to make available all or part of such software, which in some circumstances could include valuétkrycpte of

the user. While we monitor the use of ofsurce 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-souogeagreement, du use

could inadvertently occur, in part because open source license terms are often ambiguous. Any requirement to disclose
proprietary source code or pay damages for breach of contract could be harmful to our business, results of operatigals or fina
condition, and could help our competitors develop customer relationships and platform features or offerings that ace similar
or better than our&Vhilst there have been no instanceamy litigation involving our Company or any of our Subsidiades
account of use of open source softwdineing the last three Fiscals and the three months ended June 30, 2023, however, goin
forward,we cannot assure you that we may not be party to such litigation in future which may adversely affect our busine:
results of operations and financial condition.

Internal risks relating to financials

26. Our Statutory Auditos haveincluded certain emphasis of matters in our Restated Consolidated Financial Information.
Further, there have been adjustments to our prior patifinancial information.
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Our Statutory Auditors have included certain emphasis of matters in relation to our Company in our Restated Consolidal
Financial Information:

As of and for the three months ended June 30, 2023

fiwe draw your attention to Note 1.1 (a) to the special purpose interim consolidated financial statements which describes t
basis and purpose of its preparation. These special purpose interim consdlfifsincial statements are not the statutory
financial statements of the Group, and are not intended to, and do not, comply with the presentation and disclosurentsquireme
applicable to statutory financial statements prepared under the Companies 2A8t,a2hose are not considered relevant by
the management and the intended users of the special purpose interim consolidated financial statements for the purpose:
which those have been prepared. Further, the comparative financial information hasemtngluded as the same is not
considered relevant for the intended purpose of preparation of the special purpose interim consolidated financial statemel
as fully described in the aforesaid note. As a result, the special purpose interim consolidateidifistatements may not be
suitable for any purpose other than that as mentioned in paragraph 10 below.

Paragraph 10 has been reproduced below:

AfThe special purpose interim consolidated f idiodeusddhylthest ¢
Hol ding Companyds management for preparing the necessal
Herring Prospectus (DRHP) (hereinafter referredngobtheas
equity shares of the Holding Company (the AOfferinged),

Offer documents will be submitted/filed with the Securities Exchange Board of India (SEBI), BSE Limited (BSE) Statlona
Exchange of I ndia Limited (NSE) and the Registrar of C
respect of this mattey.

fiNote 41 to the Special Purpose Interim Consolidated Financial Statements, regarding search ddmgtloeeEnforcement
Directorate at one of the office premises of the Company to investigate certain transactions made on TBO Portal by certz
third-party individuals, their associated Companies/associates. The Company has furnished the requisiteoimftorrtiee
investigating officer. The Company has received a show cause notice faromptiances under Foreign Exchange
Management Act, 1999 (AFEMAOQ) . In this respect, the Co
authority. Condiering that this matter is currently ongoing, as stated in the note, the final outcome of this matter including
acceptance of the compounding application by the RBI and the related impact on the financial statements cannot be ascertai
at this stage.

(Note 41 referred above has been reproduced as Note 41 to the Restated Consolidated Financial Information in Amnexure \

fiNote 49 to the Special Purpose Interim Consolidated Financial Statements regarding the restatement as described in
aforesaid nog.

(Note 49 referred above has been reproduced as Note 51 to the Restated Consolidated Financial Information in Annexure
Our opinion is not modified in respect of the above matiers.
As of and for the year endelarch 31, 2023

fiwe draw youattention to Note 41 to the consolidated financial statements, regarding search conducted by the Enforceme
Directorate at one of the office premises of the Company to investigate certain transactions made on TBO Portal by certe
third party individuals their associated Companies/associates. The Holding Company has furnished the requisite informatio
to the investigating officer. Considering that the above said matter is currently ongoing, as stated in the note thedinal o

of the investigation amot be ascertained at this stage including any potentiatamwnpliances under Foreign Exchange
Management Act, 1999 (AFEMAO). Our opinion is not modi fi
reproduced as Note 41 to the Restated Gbdated Financial Information in Annexure ).

As of and for the year ended March 31, 2022

fiwe draw your attention tiote4lt o t he consol i dated financial statements
the impact of the outbreak of Coronaisg (Covid19) on the business operations of the group. The Management believes that
no material adjustments are required in the consolidated financial statements as it does not impact the current financial ye:
However, given the evolving scenario anaentainties with respect to its nature and duration of the pandemic and highly
uncertain economic environment , a definitive assessment of the impact on the subsequent periods is highly dependent
circumstances as they evolve. Our opinion is not meatifi respect of this matter.

(Note41referred above has been reproduced as N0t® the Restated Consolidated Financial Information in Annexuie V).
fiwe draw your attention to Note 50 to the consolidated financial statements, regarding search conducted by the Enforcem

Directorate at one of the office premises of the Company to investigate certain transactions made on TBO Portal by certz
third party individuals, their associated Companies/associates. The Holding Company has furnished the requisite informatic
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to the investigating officer. Considering that the above said matter is currently ongoing, as stated in the note thedinal o

of the inestigation cannot be ascertained at this stage including any potentiatorapliances under Foreign Exchange
Management Act, 1999 (AFEMAO). Our opinion is not modi fi
reproduced as Note 41 to tRestated Consolidated Financial Information in Annexuré V).

As of and for the year endelllarch 31, 2021

fiwe draw your attention tiote £t o t he consol i dated financial statements
the impact of the outbreak of Coronavirus (Ce¥®) on the business operations of the Company. The management believes
that no material adjustments are required lire tConsolidated financial statements as it does not impact the current financial
year. However, in view of the various preventive measures taken (such as compldtaviockstrictions by the Government

of India, travel restrictions, etc.) and highly umzén economic environment, a definitive assessment of the impact on the
subsequent periods is highly dependent upon circumstances as they evolve. Our opinion is not modified in respeceof this ma

(Note42referred above has been reproduced as N6t® the Restated Consolidated Financial Information in Annexure V).

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

Further,as we continued tmtegrate theperations of our newly acquired subsidiary, Bookabed AG, with our operations, we
identified that its accounting policy for revenue redtign was different from what was followed by us. This required us to
undertake a retrospectivestatement obur consolidated financial statements for Fiscal 2023. For further informaten,
fiRestated Consolidated Financial InformationNote 4® o ige 3p3an which auditors have issued an unmodified
examination reportAl s o Maem@a g@ ment 6 s Di scussion and Analysis of Fi
Auditor 6s 00Ompage3R8 at i ons

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

27. Our Statutory Auditors reports on our Restated Consolidated Financialomhation included certain statements
UHTXLUHG XQGHU WKH &RPSDQLHV $XGLWRUV 5HSRUW 2UGHU DQC

Our Statutory Auditors have included certain observations for Fiscal 2021 in their reporting under the Compaays(A
Report) Order, 2016 and for Fiscal 2022 and Fiscal 202
2020. These observationater-alia, includedelays in deposit of undisputed statutory dues with appropriate authorities, non
deposit of income tax and service tax on account of them being in difpate  d e t Reistatex] Consobdated Financial
Information- Annexure M o n 37.ag e

Al t hough the matters required under the Companies (Aud
2020 in our Statutory Auditors reports on our Restated Consolidated Financial Information do not require any correcti
adjustment to ouRestated Consolidated Financial Information, we cannot assure you that observations of our Statutor
Auditors for any future fiscal period will not form part of our financial statements for the future fiscal periods orcthat su
matter will not otherwisaffect our results of operations.

28. We have in the past entered intelated 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 timve to time,
may enter into related party transactions in the future. These transactions include remuneration to our Joint Managisig Direc
and Key Managerial Personnel and transactions with our Subsidiaries. W¢hileelievenone of such transactions are
prejudicial to the interests of our Compaayl | such transactions have been condu
with the Conpanies Act and other applicable regulations pertaining to the evaluation and approval of such transactions. Furth
it is likely that we may enter into additional related party transactions in the future. While such related party transidiction

be undetaken in accordance with the applicable requirements under the SEBI Listing Regulations, the same related pa
transactions may potentially involve conflicts of interest and there can be no assurance that we will be able to address s
conflict of intelest in future.

The table below provides details of our aggregate amount of related party transactions and as a percentage of ounrevenue
operations for Fiscal 2021, 2022 and 2023 and the three months ended June 30, 2023:
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Particulars Fiscal Three months ended June
30, 2023
2021 2022 2023

Aggregate amount 0 60.23 275.43 198.05 96.33
related party transactions (
million)
Revenue from Operatioifs 1,418.06 4,832.68 10,645.87 3,445.61
million)
Aggregate amount 0 4.25% 5.70% 1.86% 2.80%
related partytransactions aj
a percentage of reveny
from operations (%)

For further information on our related party transactieng, Suminaryof the Offer Documerit Summary of Related Party
Transactiond page22.

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

We had net |l osses of 341. 44 midfimpaotof COMD19 dnithe raadl ind@stny?2 1
and our business and oper RastatedrCensolidated Findncial IhfdrreatioNoterb® o 0 ma p a ¢
315 This was primarily on account of the impact of COVIB, resultant lockdowns drrestrictions on travel worldwide,
along with disruption and slowdown of economic activity.

The table below provides details of losses suffered by two of our Subsidiaries for Fiscal 2021, 2022 and 2023 and the th
months ended June 30, 2023:

——— Fiscal 2021 Fiscal 2022 Fiscal 2023 Thrjﬁnl‘%rgf‘goezgded

= PLOOLROQ
TBO Cargo 2.4 8.68 2258 16.55
United Expert& - - 31.45 16.99

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

There can be no assurance that we will remain profitable in future financial periods. If we are unable to successfally addr
such risks and challenges in the future, our business, results of operations, financial cordltashdlows may be adversely
affected along with an impact on the trading price of our Equity Shares.

30. Certain unsecured loans have been availed by us which may be recalled by lenders.

As of August 31, 2023, on a consol i dat e @5.68mdlliore Any faiiretoa d
service such indebtedness, or otherwise perform any obligations under such financing agreements may lead to acceleratic
paymens under such credit facilities, which may adFnencidel y
Indebtedness o n 33bage

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

We will continueto incur significant expenditure in maintaining and growing our existing infrastryafeselopingand
implementingnew technologieas par of our platform and solution®ur strategy to grow our business may require us to raise
additional funds for our working capital or lotgrm business plan®Vhile we have historically funded our working capital
requirements primarily through our cash flow from operations and minimalghityg investments, we cannot assure you that
we will have sufficient capital resources for our current operations or dansefaxpansion plans that we may ha¥eaur
internally generated capital resources and available ¢agdities are insufficient to finance our capital expenditure and growth
plans, we mayin the futurehave toavailfinancing from third partieBom the sanctioned facilities from the banks and financial
institutions Our ability to arrange financing and the costs of capital of such financing are dependent on numerous factol
including general economic and capital market conditions, credit availdbdm banks, investor confidence, the continued
success of our operations and other laws that are conducive to our raising capital in this manner. If we decide t@pitét our c
requirements through availing sanctioned debt facilities, we may becsubjeertain restrictive covenan®ur financing
agreements may contain terms and conditions that may restrict our ability to operate and manage our business, such as
and conditions that require us to maintain certainggtedebt service coveraggtios and leverage ratios and require us to use
our assets, including our cash bal anc Eisancialdnslebtedndss aotne rpaal ¢
325 If we are unable to obtaisuchfinancing in a timelymanner, at a reasorlalcost and on acceptable terorsat all we

may be forced to delay our expansion plauasynsize or abandon such plans, which may adversely affect our business, financial
conditionand results of operations, as well as our future prosp&ftsnay also & required to finance our growth, whether
organic or inorganic, through future equity offerings, which may lead to the dilution of shareholding of the Sharehelders. Se
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fil 67.Any future issuance of Equity Shares, or convertible securities or other-&gkéyg instruments by us may dilute your
shareholding and sale of Equity Shares by shareholders with significant shareholding may adversely affect the trading price
the Equity Shared8 o n 64 a g e

32. We have certain contingent liabilities that have nbeen provided for in our financial statements, which if they
materialize, may adversely affect our financial condition.

As of June 30, 2023, our contingent liabilities that have not been accounted for in our financial statements, were: as follows

Amount
(__million)

Show Cause Notice received from Service Tax Department on May 4, 2017 amountidigs® million 11.62
and on March 26, 2018 amounting t®&8.68 million on credit card cash back income being liabl
Service Tax. The Commissioner Central Tax GST, Gurugram had dropped the demand on D
31, 2018 and case adjourned in the favour of the Holding Company. The department filed ar 68.68
before CESTAT, Chandigarh against the order of the Commissioner Central Tax GST, Gurug
the current period, there has been no movement and the Holding Company awaits hearing
CESTAT, Chandigarh on this matter.

Show Cause Notices received from Service Tax Department for collecB88.02 million as service 302.02
tax from their sukagents, for the period April 1, 2007 to March 31, 2013, whereas TBO Tek Lif
had already received consideration including servicertar the airlines. The Holding Company h
contested that consideration received from the airlines does not include the service tax am
service tax collected from stdgents have already been deposited with Government. The Addi
Deputy Commissmer confirmed the demand of 302-
5T dated March 19, 2019 along with recovery of interest.

Particulars

In the year 2012020, the Holding Company filed an appeal before CESTAT against the order
Additional DeputyCommissioner on June 19, 2020 and also deposi22165 million (7.5% of the
demand amount) under protest.

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

The service tax demand above exlgd the interest component (if any).
Show Cause Notice received from the office of the Commissioner, Central GSTi Abgliigram on 90.33
June 18, 2020 amounting t®0.33 million regarding service tax on the following:

(1) Commission / incentive (GDS/CRS)income 58. 03 mil |l i on;
(2) Income m lieu of no show of passengers in case if air trave?0.02 million; and
(3) Income in the form of liabilities writtenbaek 12 . 28 mi | | i on.

The Holding Company filed a reply to the show cause notice on February 1, 2021 and accordi
Principal Commissioner of CGST dropped the demand for matter 1 and 2 on June 11, 20
confirmed the demand 0f12.28 million in relation to matter 3.

During the year ended March 31, 2022, the Holding Company has filed an appeal with the C
Chandigarh n r el ation to fil ncome i< 122Bmillicioo room oSfe
1, 2021 and also deposited.92 million under protest.

Further, the authorities have filed an appeal with the CESTAT Chandigarh on November 2, !
relation to the matters A(1l) Commi 5808 miliion;/(2) Inconceean
lieu of no show of passengersin case ofairtravel 20. 02 mi |l Il i on. 0

The Holding Company awaits hearing from the CESTAT, Chandigarh on the above matters.
Total 472.65
Notes:

0] Our Company received intimation under section 143(1) of the Income Tax Act, 1961, on March 16, 2019 for assessmen@&8 @bErein the

Income Tax authority raised a demand 00.36 million while our Company had originally filed the return fourefd o f =~ 2. 41 mi | | i
was due to error in computation of total income as 4milien. OunCoopaey T a x
has submitted online rectification request for the same.

During the yearended March 31, 2021, addition in relation to provision for gratuity had been dropped in the order under section 144¢€ afurthe
upward adjustment ©f24.70 million had been proposed under section 92C(3), Our Company had filed an application irA@won®&ning objections
todraftassessment order under secti onDRROH4AC with the dispute resolutic

During the year ended March 31, 2022, DRP directions were received pursuant to an order dated March 80nf2@@idgan income tax demand
ofn14.87 million and interest of 7 10.43 million in relation to ad

Duringtheye ar ended March 31, 2023, our Company had filTAGa) aon aldpye al 3
including a rectification application before the assessing officer on the aforesaid matters. Our Company has also yilapgpcstion on April 29,
2022 before the assessing officer with respect to the demand raised.

(i)  Our Company received the assessment order under section 143(3) of the Income tax Act on May 6, 2022 for Assessme@0Yeavi2ieh the
Income Tax authority ade an adjustment®f0 . 45 mi I I i on (tax impact of 7 0.13 million) un
length price of the interest on the bank guarantee to associate enterprises provided by our Company and the actuateheagéy eur Company.
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Our Company has filed an appeal with the CIT (Appeal) on May 21, 2020, which was dismissed by the CIT(A) later. In the cuoenCypeapany
has filed an appeal before the ITAT against the order of the CIT(A).

(iii)  Our Company received the final assessmengofor Assessment Year 262021 under section 143(3) read with section 144B of the Income tax Act
dated September 21, 2022, wherein the income tax authorities have made additioBmillion with respect to the documentary evidence of the
donatonmde by our Company to |1 T Del hi and have raised a taxtlkenmand
received. The assessing officer has also consi der edofGS&Tepay@bleOnderd | u
section 43B and ESI under section 36(1)(va) for this year against which our Company had already responded to the CPC.

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

There can be no assurance that we will not incur similar or increased levels of contingent liabilities in the future and if
significant portion of these liabilities materialise, it cohltye an adverse effect on our business, financial condition and results
of operations. F or Reéstated @oasolidated Firmmcial dnformatidnNotes3@0e afiPutstariding
Litigation and Material DevelopmentsTaxclaims against relevargartied o n 3plamd@75, respectively

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

We have obtained a number of insurance policies in connection with our operations indlidingge ct or sé and of
vehicle insurance policy, fire safety policy, office umbrella policy credit insurance, comprehensive general liabilitgésuran
cyber risk policy covering claims against us and our subsidiaries. For our employees, we have a group health insurance pol
These insurance policies provide coverage against risks associated with our business including commercial liabilgk, credit r
for payments from Buyers, damage to our property, equipment and vehicles, medical insurance for employees and tt
dependentgyber fraud by employees or third parties and indemnity against claims in relation to business activities undertak
by certain members of senior management. For fuitifiemation  sCQueBudines$ | n s u r enpagel 6.

While we believe thathe insurance coverage which we maintain would be reasonably adequate to cover the normal ris}
associated with the operation of our business, we cannot assure you that any claim under the insurance policies maintaine
us will be honared fully, in parfor on time, or that we have taken out sufficient insurance to cover all our losses. Our insuranc
policies may not provide adequate coverage in certain circumstances and are subject to certain deductibles, exclusions
limits on coverage. In additiomur insurance coverage expires from time to tive. 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 mar
atanacceptable cost or at all. Tet 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
would have to be borne by us and ouuttssof operations, cash flows and financial condition may be adversely aff€otzd.

can be no assurance that we will be able to maintain insurance of the types or at levels which we deem necessary or ade
or at premiums which we deem to be comnadlgiacceptable in the futur&@here may be various other risks and losses for
which we are not insured because such risks are either uninsurable or not insurable on commercially acceptable ter
Additionally, if we fail to comply with insurance regulayarequirements in the regions where we operate, or other regulations
governing insurance coverage, our brand, reputation, business, and results of operations could be adversely affected.

34. We are required to comply with certain restrictive covenants undar financing agreements. Any noscompliance
may lead to, amongst others, accelerated repayment schedule, enforcement of security and suspension of furthel
drawdowns, which may adversely affect our business, results of operations, financial condition ahdloavs.

Some of the financing arrangements sanctioned to us inc
consent prior to carrying out certain activities and entering into certain transactions. Failure to meet thesescondiitain

these consents could have significant consequences on our business and operations. These covenants vary depending
requirements of the financial institution extending such loans and the conditions negotiated under each financing.agreem
For details in relation to the KieanciatlndebeednassRriscipa termoafithe f i
borrowings availed by our Compait§ey covenants o n 325 &Vbile we have received relevant consents fromeheers,

as required under the respective arrangements withftivethre purposes of this Offer and have complied with these covenants,
a failure to comply with such covenants in the future may restrict or delay certain actions or initiatives that weposey/tp

take from time to time. For details in relation to the consequences of occurrence of events of default under our financi
a gr e e me rrinancial Iirkdeb&ednésk Principal terms of the borrowings availed by our Compan@onsequences of
occurrence of events of defatllt o n 335 aMhike we have not defaulted on any covenants in financing agreements in the
past three financial years and in three months ended June 30, 2023, we cannot assure you that this will continues® be the
in the futue. As of August 31, 2023, our Company has not drawn down any amount under any of its existing facility
arrangements.

35. We are limited by the interests of our third party shamelders in our Subsidiary United Experts.

As on the date of this Draft Red Heig Prospectus, our Material Subsidiary, Tek Travels DMCC holds 70% of the shareholding
of United Experts, while the remaining 30% is held by tipiadty shareholders. Our ability to direct the actions of or influence
the decisions of United Experts is @mgent on a number of factors, including reaching an agreement with theahiyd
sharehol ders with respect to certain decisions, oue ri
decision making process by the board of doezor the shareholders. As a result, we may not always have the ability to cause
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United Experts to take all the actions that we believe would be most beneficial to us.

Internal risks relating to legal and regulatory factors

36. Someof our corporaterecords relating to the transfer of Equity Shares from and to our Promoters, are not traceable.
Accordingly, the reliance has been placed on available documents for disclosure purposes.

Our Company has not been able to trace certain corpeaieds such as share transfer forms; delivery instruction slips related
to some of the transfers of equity shares (of face valuel®6feachfrom and to our Promoters aggregate of which constitutes
around0.17% of the paidip Equity Share capital of o@ompany Such information pertaining to acquisitions and transfers
made by our Promoter s h aGapithl Steucturéd i csnc 82pbasgdodn thennutés lofehe meetingsi o n
of the Board of Directors, form FTRS filed with the RBI,gift deed(s), the register of members of the Compamy
information available with our Company. Further, our Company has not been able to trace the requisite form filings made w
the RoC for appointment of our Joint Managing Director, Ankush Nijhawdnaatordingly, the reliance has been placed on
the resolutions passed by the Board and the information available on the website of the Ministry of Corporate Affairs.

We cannot assure you that the abovementioned corporate records will be availabletimnghélthough no regulatory action/
litigation is pending against us in relation to such untraceable secretarial and other corporate records and documaents, we ca
assure you that we will not be subject to penalties imposed by regulatory authotiissréspect

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

The summary of outstanding matters set out below includes details of criminal proceedings, tax proceedings, statutory «
regul atory actions and other mat e r i Quistangirgg riLitigatiory and Matteriah) a t |
Dewlopments o n 37f)angoksing our Company, Subsidiaries, Directors and Promoters, as applicable.

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

Company
By the Company 48* N.A N.A N.A 1 76.51
Against the Company Nil 13 1rxx N.A Nil 1,22325\
Directors
By the Directors Nil N.A N.A N.A. Nil Nil
Against the Directors 1# 5@ ki N.A. 3 152,728.27™
Promoters
By the Promoters Nil N.A N.A N.A Nil Nil
Against the Promoters Nil 10 Nil® Nil Nil 33.20
Subsidiaries
By the Subsidiaries 4** N.A N.A N.A Nil 4.19
Against the Subsidiaries Nil 1 Nil N.A Nil 0.23

N To the extent quantifiable.

*Includes 48 complaints filed by our Company for alleged violation of Section 138 of the Negotiable Instruments Actth&88ddinary course of our
business

**Includes 4 complaints filed by one of oBubsidiaries for alleged violation of Section 138 of the Negotiable Instruments Act, 1881 in the ordinary course of
its business

#Includes 3 complaints against one of our Independent Diredtorslleged violation of Section 138 read willections 141 and 142 of thedbtiable
Instrument#\ct, 1881for dishonour of cheques

MIncludest r ansacti ons aggregating to 7~ 712.25 million, for whi chdowurdonp ounc
Managing Directors. ie matter is currently pending. For, further details, B&sk Factord 14.We are subject to risks related to online payment methods
and have received notices in relation to the same from the Enforcement Directorate in the past, for certain tragsactionss e d o u't on oul
AiOut standing Litigat i 0htgaiondgainshGompaiyAtt Demel dpent by Regul at or y39amchd St
371, respectively

*** This matter involves our Comparandour Joint Managng Directors.

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

@ Excluding the matters which are involving our Individual Promoters.

As on the date of this Draft Red Herring Prospectus, there is no pending litigation involving our Group Companies which wi
have a material impact on our CompaRgr furtherinformation  sQatstanding Litigation and Material Developmemnts o n
page370.

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

52



38. 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 apyals, registrations, permissions and licenses from regulatory authorities in various
jurisdictions, to carry out/ undertake our operations. These approvals, licenses, registrations and permissions maydie subje
certain conditions. If we fail to obtasome or all of these approvals or licenses, or renewals thereof, in a timely manner or a
all, or if we fail to comply with applicable conditions or it is claimed that we have breached any such conditions,smuioticen
permission for carrying on a partilar activity may be suspended or cancelled and we may not be able to carry on such activity
which could adversely affect our business, results of operations, cash flows, existing investments and financial condition. |
instance, our Company has applfedrenewal of registrations under relevant shops and establishments legislations for certair
of its offices. For further information on the nature of approvals and licenses required for our business by us andalur Matel
Subsi di aGovemmgent atdsCeher Afiprovald o n 376 dncpedition, we have, and may need to in the future, apply
for certain additional approvals, including the renewal of approvals, which may expire from time to time.

There is no assurance that such approvals and licenb&® wranted or renewed in a timely manner or at all by the relevant
governmental or regulatory authorities. Failure to obtain or renew such approvals and licenses in a timely manner would le
to imposition of restriction on some of our activities andabiges by relevant authorities. Our licenses and approvals are subject
to various conditions, including periodic renewal and maintenance standards. Any actual or alleged failure on our pért to com
with the terms and conditions of such regulatory liesrend 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 bé&eg opera
thus far.

39. Failure to protect our intellectual propey rights could adversely affect our business and our brand.

Our success and ability to compete depends, in part, on our ability to protect our trade secrets, trademalnksy, know
confidential information, proprietary methods and technologies and iotiedlectual property and proprietary rights, so that

we can prevent others from using our inventions, proprietary information and property. We generally rely on common law tra
secret and trademark laws, and confidentiality or license agreements wémployees, Suppliers and distributors, customers
and other third parties, and generally limit access to and distribution of our proprietary information, in order to yrotect o
intellectual property rights and maintain our competitive position. Howewercamnot guarantee that the steps we take to
protect our intellectual property rights will be effective.

As of the date of this Draft Red Herring Prospectus, we7/Bddademark registrations in India. Further, as of the date of this
Draft Red Herring Ryspectus, our Company hagending trademark applications in India. Our Material Subsidiary has certain
trademark applications pending in the UAE, Hong Kong and Spain. In addition to the above, we have also registered cert
domain names, includingww.tbo.com,www.travelboutiqueonline.com and www.tboholidays.cdwar further information,

s e Our Business$ Intellectual Propertp o n 18l a\gwee expand our activities globally, our exposure to unauthorised
copying and use of our products and platform capabilities and proprietary information will likely increase. We are currentl
unable to measure the full extent of this unauthorised usergbroducts, platform capabilities, software, and proprietary
information. We believe, however, that such unauthorised use can negatively impact our revenue and financial resu
Additional uncertainty may result from recent and future changes to intellgqmoperty legislation and from interpretations

of the intellectual property laws by applicable courts and agencies. Further, although we endeavour to entatigsdosure
agreements with our employees, licensees and others who may have accefisl¢atizd and proprietary information, we
cannot assure that these agreements or other steps we have taken will prevent unauthorised use, disclosure or re
engineering of our technology. Moreover, third parties may independently develop technal@gotuots that compete with

ours, and we may be unable to prevent this competition.

Whilst there have been no instances of any of claims by third parties for violation of intellectual property rightsaasingtan
infringement and misappropriation 6fo mpany 6s i ntell ectual property in the
June 30, 202%however, going forwardye cannot assure you that such instances may not occur in future which would adversely
affect our business, results of operatiand financial conditioriWe might be required to spend significant resources to defend,
monitor, and protect our intellectual property rights, such as by initiating claims or litigation against third parties for
infringement of our proprietary rights ar establish the validity of our proprietary rights. However, we may not prevail in any
lawsuits that we initiate, and the damages or other remedies awarded, if any, may not be adequate to compensate us fo
harm suffered. Additionally, we may provokerthparties to assert counterclaims against us. Any litigation, whether or not it
is resolved in our favour, could result in significant expense to us and divert the efforts of our technical and manageme
personnel, which may adversely affect our busiogssations or financial results. For any of these reasons, despite our efforts,
we may be unable to prevent third parties from infringing upon or misappropriating our intellectual property. If wedtgtto p

our intellectual property rights adequatetyir competitors might gain access to our technology or use of our brand, and our
business might be adversely affected.

40. We may be subject to intellectual property rights claims by third parties, which could require us to pay significant
damages and could limit our ability to use certain technologies.

Typically, companies in the software and technology industries havgedamber of patents, copyrights, trademarks and
other intellectual property and dedicate a large amount of resources in defending any claims or infringement of itgintellect
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property

While we take care to ensure that we comply with the intellepgderty rights of third parties, we cannot determine with
certainty whether we are infringing upon any existing tipiadity intellectual property rights. . While we have not been involved
in any intellectual property disputes in the past, we cannot agsuitbat we will not be involved in such disputes in the future,
including disputes relating to our pending trademark applications.

Any intellectual property claims, with or without merit, could be very tonasuming, could be expensive to settle tigdie

and could divert our management6s attention and otfltrer 1
damages, potentially including enhanced statutory damages if we are found to have wilfully infringed patents or oth
intellectual property rights. If we cannot license or develop technology for any infringing aspect of our business, we would |
forced to limit or stop sales of our offerings and may be unable to compete effectively. While such claims by thircaparties h
not been made to us historically, the occurrence of any of the foregoing would adversely affect our business operations
financial results.

41. We are exposed to the proceedings or claims arising from tragkdted accidents or customer misconducts during
their travels, the occurrence of which may be beyond our control.

Accidents are a | eading cause of mortality and morbidi
arising from or relating to traveklated accidents. As we entatad contracts with our customers directly, our customers may
take actions against us for the damages they suffer during their travels. Whist we maintain insurance coverage fitiesur liabil
however, there is no assurance that such insurance or indmatiaifiwill be sufficient to cover all of our losses. In addition,
some of the travelelated accidents result from adventure activities undertaken by our customers during their travels
Furthermore, we may be affected by our customer misconducts dugingréivels, over which we have no or limited control.
However, such accidents and misconducts, even if not resulting from our or our negligence or misconduct, could create a pu
perception that we are less reliable than our competitors, which woutd duarreputation, and could adversely affect our
business and results of operations.

Internal risks relating to the objects of the Offer

42. Thereis a lack of specificity around one of the proposed objects of the Offer and we have not specifically earmarked
the use of the Net Proceeds under the head of the objects of the Offer.

OQur Company i nftdaillidnsfron te NettPiodeedz tewargsowth initiatives for our platformAlthough we

have identified certain aspects on which the Company intends to utilize the Net Proceeds such as investment in technology
data solutions, in our Material Subsidiagd ins a | e s , mar keting and infrastructur e
Indiathe Company has not entered into definitive arrangements with third parties which results in lack of specificity of th
amounts to be utilized for the Objects, dstbtage. Such initiatives will depend upon our business plans, market conditions,
our Boardés analysis of economic trends and business r
general factors affecting our results of operatjdmancial condition and access to capital.

While we intend to deploy the Net Proceeds towards the Objects over the next three Fiscals from the listing of the feguity She
pursuant to the Offer, arthecw of thd @esdc roinbo§ thegaetmal deployment @fdunds o n
wi || depend on a number of factors, including our busi |
and business requirements, competitive landscape as well as general factarg affectesults of operations, financial
condition and access to capital. Depending upon such factors, we may, subject to applicable law, have to reduce or extenc
deployment period for the stated Objects beyond the estimated three Fiscals, atetierdisicour management.

Inability to finalize such activities in a timely manner may delay our deployment of the Net Proceeds and adversely affect o
business and f utObject ofghe Offért to.n 9P eaeg eal so 0

Other internal risks

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

Our core business offers wide range of travel products on one single platform and providesimaunty payment options,

and localized platform in severalgiens with a focus on providing localized service catering to a specific mgsketrce:
1Lattice ReportAccording tolLattice Report, our business model and product offerings is such that there is hardly anothe
travel distribution platform at global deaoffering similar products and services. There is hardly any comparable listed player
in India or abroad which is of comparable size, belonging to the same industry or follow a similar business model, howev:
bedbank business of Webbeds (subsidiary ebjat) is a comparison which offers one or more notionally or featise
similar products and servicegSource: 1Lattice Report)Vebjet is listed in Australia and also runs an OTA business. Apart
from that, TravelCTM is a distant comparable, howeverr #mire focus is on corporate travébource: 1Lattice Repor§et
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out below is certain information in relation to our Company compared with that pertaining to Rategain, Webjet and TravelCTN

Particulars For the Fiscal 2023
TBO Tek Limited | Rategain Travel Webjet Ltd. Corporate Travel
Technologies Management Ltd.
Limited

Monthly Transacting Buyers (number)

India 17,897 NA NA NA

International 6,633 NA NA NA
Total 24,530 NA NA NA
GTV ( ASolirde iMarke?)

India 134,079.54 NA NA NA

International 89,156.09 NA NA NA
Total 223235.8 NA 237,998.17 490,701.64
GTV Mix (%) - Source Market

India 60.06% NA NA NA

International 39.94% NA NA NA
GTV ( infPréduct o n)

Air 123,604.2 NA NA NA

Hotels and Ancillary 99,631.10 NA NA NA
Total 223235.8 NA 237,998.17 490,701.64
GTV Mix (%) Product

Air 55.37% NA NA NA

Hotels and Ancillary 44.63% NA NA NA
Revenue from ope-rPoductons ( million)

Air 3,205.03 NA NA NA

Hotels and Ancillary 7,221.56 NA NA NA

Others 219.28 NA NA NA
Total 10,645.87| 5,65128 19,957.78 36,152.93
Take Rate (%) - Product

Air 2.59% NA NA NA

Hotels and Ancillary 7.25% NA NA NA
Total 4.77% NA 8.39% 7.37%
Gross Pr of i-PRrodgct million)

Air 1,900.78 NA NA NA

Hotels and Ancillary 5,240.71 NA NA NA

Others 184.89 NA NA NA
Total 7,326.38 NA NA 35,631.31
Revenue fr om ope-rSautcé Manket ( million)

India 3,983.87 NA NA NA

International 6,662.00 NA NA NA
Total 10,645.87| 5,651.28 19,957.78 36,152.93
Take Rate (%) - Source Market

India 2.97% NA NA NA

International 7.47% NA NA NA
Total 4.77% NA 8.39% 7.37%
Gross Pr of i-$our¢e Market | | i on)

India 2,352.24 NA NA NA

International 4,974.14 NA NA NA
Total 7,326.38 NA NA 35,631.31
EBI TDA ( million 1,818.45 846.50 7,382.84 8,886.80
Adjusted EBITDA ( 1,989.61 NA NA NA
EBITDA Margin (%) 17.08% 14.98% 36.99% 24.58%
Adjusted EBITDA Margin (%) 18.69% NA NA NA

(Source: 1Lattice Report

Notes:

(1) Monthly Transacting Buyers are the average number of Buyers with net positive sales (which is calculated as freshrtioakicancellations) during

each month computed for the relevant year / period from Buyers in a particular source market.

(2) GTV - Source Market is computed as total transaction value net of cancellations during the year / period generated from a pauticelearket.

(3) GTV Mix %- Source Market is computed as GTV of a particular source market divided by total GTVridetaat year / period

(4) GTVI Product is computed as total transaction value net of cancellations during the year / period generated from sale aflagtirent! hotel and
ancillary bookings on all our platforms

(5) GTV Mix %- Product iscomputed as a particular product GTV divided by total GTV for the relevant year / period.

(6) Revenue from Operation$roduct means revenue recognized on (a) sale of airline tickets (b) Hotel and Ancillary bookings and (c) other miscellaneous
products lke TBO Academy and white label services, on all our platforms.

(7) Take Rate %Pr oduct i s computed as revenue from operations frompgicrti cul i
(8) Gross Profit Product is computed asvenue from operations from the product less service fee for the relevant year / period

(9) Revenue from OperationsSource Market means revenue recognized on sale of airline, hotel and ancillary bookings created by buyers in the relevan
source market.

(10) TakeRate % - Source Market is computed as revenue from operations from a particular source market divided by GTV from such soureethearket f
relevant year
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(11) Gross Profit Source Market is computed as revenue from operations from a partsaurce market less service fee for the relevant year / period
(12) EBITDAIs calculated as restated profit/(loss) before tax plus finance costs plus depreciation and amortisation expenses pinaldtem@gt minus
other income and other gains/(losyenet

(13) Adjusted EBITDA is calculated as EBITDA plus share issue expenses plus employee stock option expense plus ship@iémssres

(14) EBITDA Margin % is calculated as a percentage of EBITDA divided by revenue from operations.

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

Our valuation and those of companies mentioned above may be impacted by a number of external factors including but
limited to actual or threated war or terrorist activities, the COWI® or similar pandemics, occurrence of travel related
accidents, natural disasters, political unrest, civil strife, or other geopolitical uncertainty.

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

For a discussion on our financi al and operaMaoamaglemeeret
Discus$on and Analysis of Financial Condition and Results of Operatioiesults of Operatiodls o n 328a glel s s e ¢
29. We have experienced net losses for Fiscal 2021. Any loss in future periods could adversely affect our operations, financ
conditions and the trading price of our Equity Shates.o n 49 a g e

44.  Our offices, including our Registered and our Corporate Office are located on premises not owned by us and leased
to us by certain Promoters and other related parties. If these leasageland license agreements or rental deeds are
terminated or not renewed on terms acceptable to us, it could adversely affect our business, financial condition,
results of operations, and cash flows.

We have26 dfices in India andeight offices internatnally, as of June 30, 2028l our offices, including our Registered
Office and our Corporate Office, are locatedpramises that we operate under a lease or leave and license agreements
Typically, the term of our leases ranges from 11 months to réaesyfor our office space which are subject to Jiocfor a

certain duration over the respective term of such |€dse table below sets forth details of our lease agreements, as of June
30, 2023:

Region Number of Offices Lease Term
India 26 11 months to 9 years
United Arab Emirates 3 1 year
China 1 1 year
Saudi Arabia 1 3 years
Ireland 1 7 years
Brazil 1 1 year

Note: In addition to offices mentioned, we have entered into virtual office agreements and office sharing agreements liocedinos across jurisdictions
for which we have not entered into lease agreements.

For details with respect to certain of aifices in India which have been leased from certain of our Promoters, members of our
Promoter Group and our Gr GummanCd the @ffariDecameéerBinmmary af Related Pasty, S
Transactiond a n dResfated Consolidated Financial Imfieationd on page?2 and225, respectivelyWe may not be able to
renew or extend these agreements at commercially acceptable terms, or at all. Further, we may be reenégatitdeeent

or other terms and conditions of such agreements. Such lease/license agreements also include eacsdatitmatcfaovide

for an increase in rent/license fee payable by us during the term of such agreements. In Fiscal 2021, 2022 and 2023 and f
months ended June 30, 2023, we terminated one, three, four and nil lease agreements.

We may also be required vacate the premises at short notice as prescribed in the lease agreements, and we may not be ¢
to identify and obtain possession of an alternate location, in a short period of time. Occurrence of any of the abavayevents
have an adverse effect oardusiness, results of operations, financial condition, and cash flows. Further, any adverse impac
on the ownership rights of our landlords may impede our effective future operations. We may also face the risk of le€ling evic
in the event that our lanolids allege a breach on our part of any terms under these lease/ leave and license agreements and tl
is no assurance that we will be able to identify suitable locationslécaée our operations.

45.  We are subject to risks associated with expansion into new businesses or rolling out new product lines.

While foraying into new businesses or product lines, we may not have adequate experience in the relevant markets and busi
segments. For instancese i ntroduced ATBO Cargoo in October 2020, 3
customers in partnership with multiple airlines and shipping companies. We had launched Zamzam in September 2021
Umrah travelF o r d e t @bjettssothe GffereUnildentified inorganic acquisitions and general corporate purp0seso n
pagel00.

The table below provides details of costs associated with our new businesses and revenues from operations generated from
new businesses for Fiscal 2021, 2@hd 2023 and three months ended June 30, 2023:
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New Business Fiscal Three months ended
2021 2022 2023 June 30, 2023
Cost ( Revenue Cost ( Revenue Cost ( Revenue Cost ( Revenue
million) from million) from million) from million) from
operations operations operations operations
( mi )l ( mi )l ( mi )l ( mi )
TBO Cargo 3.17 0.71 32.14 24.45 48.79 22.67 20.30 3.50
United Expert§) - - - - 305.34 271.77 52.20 36.64

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

In addition, the development of some of the new product lines may involve significant upfront investments and the failure
these new products may result in our inability to recoup some or alesé timvestments. Further, we may face difficulties
competing against existing competitors with more experience in a particular business line or product line with better or mc
competitively priced products, which may render our new businesses and giesicioncompetitive or obsolete. We may

also be subject to additional laws, regulations and practices, including uncertainties associated with changes ire$alt, as ar
of our forays into new products lines and business segments.

We cannot assure you that our expansion into new businesses or introduction of new product lines will be profitable or that
will successfully recoup our costs of investmeriarther, our future growth also depends on deepening our reach and
expanding ar presence across our markets and growing our business in new markets. As a result, the products we introduc
new markets may be more expensive to produce and/or distribute and may take longer to reach expected sales and profit I
than in our exishg markets, which could affect the viability of these operations or our overall profitability.

46. Demandfor travel, and as a result, traffic on our platform, is subject to seasonal fluctuations.

Demand for travel tends to fluctuate betwediferent quarters and individual months, and across segments and geographies
which affects the traffic of our platforms. For instance, pilgrim travellers across the world undertake religious towfigm usu
during specific periods of the calendar yeaived these seasonal fluctuations, any factor that adversely affects demand for
travel during periods where we generally experience particularly high demand, for instance, unfavourable economic conditio
malfunctions of our platforms, travel restrictiomsd our ability to meet such demand may have a disproportionate effect on
the performance of our platforms, and the service fees, commission, incentive, or perfdimkaaceonuses we receive from

our Buyers and Suppliers. In addition, any negativectffef weak overall demand during those periods are likely to be
exacerbated by industwyide price reductions designed to manage the decrease in demand. Given that a significant share
our costs is fixed, our profitability may be adversely affectedebg s o n a | c hangeMan aag edreematnéds. B
and Analysis of Financial Condition and Results of OperatioBgsasonality/Cyclicality of Busingss o n 369.a g e

47.  Our business would be adversely affected if ourmdfl independent consultants werdassified as employees instead
of independent contractors.

We currently have offoll independent consultants working for us in various jurisdictions with whom we do not have any
exclusive arrangements to provide their services to us. As of June ), W82ngaged witl246 off-roll independent
consultants. In the event such off roll consultants are deemed to be classified as employees of our Company, our ddsiness w
be adversely affected. We could be subject to lawsuits, demands for arbitrationjestigiations or audits by labour, and tax
authorities.

In the past, we have faced issues around the termination of contractors, and we had to entered into settlement arrimgement
such contractors. Further, any such reclassification would regsir® dundamentally change our business model, and
consequently have an adverse effect on our business and financial condition. Further, any such reclassification would req
us to fundamentally change our business model, and consequently have an effieersen our business and financial
condition.

48.  After the completion of the Offer, our Promoters along with the Promoter Group will continue to collectively hold
substantial shareholding in our Company.

As on the date of this Draft Red Herring Prospectus, our Promoters and members of the Promoter GEdup@otd the

Equity Share capital of our Company. For details of their shareholding pre ard paiste r Gapital 8treictuiie- Shareholding

of ourPromoters and Promoter Groop 0 n 8% Adter the completion of the Offer, our Promoters along with the Promoter
Group will continue to collectively hold substantial shareholding in our Company, and will continue to exercise significan
influenceoverou business policies and affairs and alcdompositiontofe r s
our Board, the adoption of amendments to our constitutional documents, the approval of mergers, strategic acquigitions or j
ventures or theaes of substantially all of our assets, and the policies for dividends, lending, investments and capite
expenditures. Although the Promoters shall endeavour to act in the best interests of the Company, this concentratior
ownership also may delay, defer even prevent a change in control of our Company and may make some transactions mor
difficult or impossible without the support of these stockholders or such decisions taken by the Promoters may not be in |
best interests of minority Shareholdersoaf Company. For further details in relation to the interests of our Promoters and the
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members of the Promoter Group in the Company, please€er Pr omot er s and Promoter Gr
on page®218and203, respectively.

49. Industry information included in this Draft Red Herring Prospectus has been derived from an industry report
exclusively commissioned and paid for by us for such purpose.

We have used Travel and Bopriem Ihdustry Repod di &idvenmber 5, 2023 preparbg 1Lattice appointed
pursuant to engagement letter da@tober 32023 for purposes of inclusion of such information at an agreed fees to be paid
by our Company. This report is subject to various limitations and based upain esgumptions that are subjective in nature.
There are no parts, data or information (which may be relevant for the proposed Issue), that has been left out or&manged in
manner. In addition, statements from third parties that involve estimatesbggetda change, and actual amounts may differ
materially from those included i QertdinfConsentDmsafesent®Riendf FiHancial, i n
Industry and Market Daté Industry and MarketData o n 1% a g e

50. Certain of our Directors, members of our Senior Management and Key Managerial Personnel have interests in our
Company in addition to their remuneration and reimbursement of expenses.

Certain of our Directors, members of our Senior Management andvidaggerial Personnel are interested in our Company,

in addition to regular remuneration or benefits and reimbursement of expenses and such interests are to the extieirof their,
relatives and their companyds sderaorédistributions thegeon. For soch trans@ctiomp a
bet ween our Company on one hand and the Dir eSummaryofthend
Offer Documerit Summary of Related Party Transactionso n 2% a g e

51. The average cosif acquisition of Equity Shares by the Selling Shareholders may be less than the Offer Price.

The average cost of acquisition of Equity Shares by the Selling Shareholders may be less than the Ofike Eletails of
the average cost of acquisitionEduity Shares held by the Selling Shareholders are set out below:

S. Name of theSelling Shareholder Number of Equity Average cost of
No. Shareg acquisition per Equity
Shar€ (i r )

Investor Selling Shareholder

1. TBO Korea 14,349,254 2.92
2. Augusta TBO 25,355,719 2.33
Promoter Selling Shareholders

1. Gaurav Bhatnagar 20,851,958 1.95
2. LAP Travel 26,065,160 0.04
3. Manish Dhingra 5,864,705 0.08

As certified by N B T and Co, Chartered Accountants, by way ofcéwificate dated Novemb@&r 2023.

52. Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital requirements,
capital expenditures and restrictive covenants of our financing arrangements.

Whilst we have not paid dividends in the last thrése#&ls and in the three months ended June 30, 2023, our ability to pay
dividends in the future will depend on a number of factors identified in the dividend policy of our Company, liquiditypositi
profits, capital requirements, financial commitments findncial requirements including business expansion plans, cost of
borrowings, other corporate actions and other relevant or material factors considered relevant by our Board, and tttgrnal fac
such as the state of the economy and capital marketgape taxes including dividend distribution tax, regulatory changes
and other relevant or material factors considered relevant by our Board. The declaration and payment of dividends will
recommended by the Board of Directors and approved by the Stadeed) at their discretion, subject to the provisions of the
Articles of Association and applicable law, including the Companies Act. We may retain all future earnings, if anynfor use i
the operations and expansion of the business. As a result, weotndgatare dividends in the foreseeable future. We cannot
assure you that we will be able to pay dividends in the future. Accordingly, realization of@igainSh ar eh ol der s €
will depend on the appreciation of the price of the EqBltares. There is rguarantee that our Equity Shares will appreciate

in value.

53. We have in this Draft Red Herring Prospectus included certain ,i@AAP financial measures and Key Performance
,QGLFDWRUV 3.3,V" WKDW PD\ YDU\ |IURPis Bilicable/d2Qss e teavel HistiKURE R O |
industry. We rely on certain assumptions and estimates to calculate such measures, therefore such measures may nc
be comparable with financial, operational or industmelated statistical information of sink&r nomenclature
computed and presented by other similar companies.

We have included certain financial and operational measures in this Draft Red Herring Prospectus, which we believe to be n

GAAP financial measures and KPIs, in accordance with the S8EBR Regulations. We compute and disclose such KPIs
relating to our operations and financial performance as we consider such information to be useful measures of ourdbusiness
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financial performance, and because such measures are frequently usedibgsaoalysts, investors and others to evaluate
the operational performance a@mpanies such as.us

These KPIs may not be computed on the basis of any standard methodology that is applicable across the industry and ther
may not be comparable tanéncial and operational measures, and industiated statistical information of similar
nomenclature that may be computed and presented by other companies pursuing similar business. We have included ce
industry information in this Draft Red Herrifgyospectus from theLattice Report, and thellattice Reporthighlights certain
industry and market data relating to us and our competitors, which may not be based on any standard methodology and
subject to various assumptions.

Further, while aftelisting of the Equity Shares, we will continue to disclose the KPIs in accordance with the applicable laws
however, as the industry in which we operate continues to evolve, the measures by which we evaluate our business may che
Our internal systems drtools have a number of limitations, and our methodologies or assumptions that we rely on for trackin
these metrics may also change over time, which could result in unexpected changes to our metrics, including the metrics
publicly disclose, or our astates of our category position. In addition, if the internal tools we use to track these measure:s
undercount or ovefrcount performance or contain algorithmic or other technical errors, the data and/or reports we genera
may not be accurate. We calculateasures using internal tools, which are not independently verified by a third party. Any
real or perceived inaccuracies in such metrics may harm our reputation and adversely affect our stock price, busmess, re:
of operations, and financial conditioh | s o ,i 4%Imdestryfinformation included in this Draft Red Herring Prospectus has
been derived from an industry report exclusively commissioned by and paid for by us for such @panposges8.

54. Significant differences exist between Ind AS and other accounting principles, such as®A&P and IFRS, which
investors may be more familiar with and may consider material to their assessment of our financial condition

The Restated Consolidated Finehdnformation has been prepared by the management of our Company from:

a. audited speci al purpose interim consol i daGroamb)f iaman d
joint venture as at and for the three months ended Jure @@ 3 , prepared with [ nkhd an
AS3B il nt er i m Fi naprescaited undeeSediontl33mwfghdmpanies Act, 201Jihe Acto) read
with the Companies (Indian Accounting Standards) Rules, 25L&mended from time tarte, except for inclusion
of comparative information as those are not bgingn in the Restated Consolidated Financial Information as per the
exemption available tour Companyunder paragraph (A) (i) of clause 11(l) of part A of schedule VI of the SEBI
ICDR Regulations, andther accounting principles generally accepted in India

b. audited consolidated financial statements of our Group and our joint venture as at and for the year ended March .
2023, March 31, 2022 and March 31, 2021, prepared in acu®deith the Ind ASand

c. audited separatgtatutoryfinancialstatements of TBO Cargo Private Limited, a subsidiarguwsfCompany as at and
for the year ended March 31, 2023 prepared in accordance with the Ind AS

For further Mahagmemeinotds Hescilssion and Analysis daf Fi
Presentation of Financial Informatian o n 33La g e

Ind AS differs in certain significant respects from IFRS, U.S. GAAP and other accounting principles with velsjpbcfive
investors may be familiar in other countries. If our financial statements were to be prepared in accordance with such otl
accounting principles, our results of operations, cash flows and financial position may be substantially differestiierospe
investors should review the accounting policies applied in the preparation of our financial statements, and consult their o
professional advisers for an understanding of the differences between these accounting principles and those with which t
may be more familiar. Any reliance by persons not familiar with Indian accounting practidbe financial disclosures
presented in this Draft Red Herring Prospectus should be limited accordingly.

External Risk Factors

55. Political, economic or other fators that are beyond our control may have an adverse effect on our business and
results ofoperations

The Indian economy and capital markets are influenced by economic, political and market conditions in India and global
including adversgeopolitical conditions. As a result, we are dependent on prevailing economic conditions in India and ou
results of operations are affected by factors influencing the Indian economy. The following external risks may havesan adve
impact on our businesmnd results of operations, should any of them materialize:

x political instability, resulting from a change in government or economic and fiscal policies, may adversely affect econom
conditions in India. In recent years, India has implemewéeibus economic and political reforms. Reforms in relation to
land acquisition policies and trade barriers have led to increased incidents of social unrest in India over which we have
control;

x instability in other countries and adverse changes in digiopbsituations;
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x change in the government or a change in the economic and deregulation policies could adversely affect economic conditi
prevalent in the areas in which we operate in general and our business in particular;
strikes, lockouts, work stppages or increased wage demands by employees, or vendors;
civil unrest, acts of violence, terrorist attacks, regional conflicts or war;
India has experienced epidemics and natural calamities such as earthquakes, tsunamis, floods and drought irsrecent y

instability in the financi al mar kets and volatilpaty i
stock exchanges;

x epidemics or any other public health emergency in India or in countries in the region or globally,gnclidin | ndi a 6 ¢
neighbouring countries;
a decline in Indiab6s foreign exchange reserves which

macroeconomic factors and central bank regulation, including in relation to interest rates movements whictummay in
adversely impact our access to capital and increase our borrowing costs;

x high rates of inflation in India could increase our costs without proportionately increasing our revenues, and as ssech decre
our operating margins;

x contagious diseases suchtlas COVID-19 pandemic, the highly pathogenic H7N9, H5N1 and H1NL1 strains of influenza
in birds and swine;
downgrading of Indiaés sovereign debt rating by ratin
international business practices that may conflict with other customs or ésgatements to which we are subject to,
including antibribery and antcorruption laws; being subject to the jurisdiction of foreign courts, including uncertainty of
judicial processes and difficulty enforcing contractual agreements or judgments im fegal systems or incurring
additional costs to do so.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could adverse
affect our business, results of operations, financial condition and cashafioMise price of the Equity Shares. Our performance
and the growth of our business depend on the overall performance of the Indian economy as well as the economies of
regional markets in which we operate. Moreover, we are dependent on the varioies,palitatives and schemes proposed

or implemented in India, however, there can be no assurance that such policies, initiatives and schemes will yield the des
results or benefits which we anticipate and rely upon for our growth.

56. Natural or man-madedisasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events
could adversely affect our business.

Natural disasters (such as typhoons, flooding, and/or earthquakes), epidemics, pandemics such 49 CaddIhammade
disasters, including acts of war, terrorist attacks, and other events, many of which are beyond our control, may leatldo econ
instability, including in India or globally, which may in turn adversely affect our business, financial conditionsaltsl o&
operations. Developments in the ongoing conflict between Russia and Ukraine and the Israel and Palestine has resulted in
may continue to result in a period of sustained instability across global financial markets, induce volatility in cppnicedit
adversely impact availability of natural gas, increase in supply chain, logistics times and costs, increase borrowizgseosts,
outflow of capital from emerging markets and may lead to overall slowdown in economic activity in India. Ouooepenay

be adversely affected by fires, natural disasters, and/or severe weather, which can result in damage to our propéoty or inver
and generally reduce our productivity, and may require us to evacuate personnel and suspend operations. Aatyatekeorist

or civil unrest as well as other adverse social, economic, and political events in India could have a negative efféatlon us.
incidents could also create a greater perception that investment in Indian companies involves a higher degaed obulsk

have an adverse effect on our business and the price of the Equity Shares. A number of countries in Asia, including India
well as countries in other parts of the world, are susceptible to contagious diseases and, for example, havenealdcesefr

of diseases such as the highly pathogenic H7N9, H5N1, and H1N1 strains of influenza in birds and swine and more recer
the SARSCoV-2 virus and the monkeypox virus. Another outbreak of the COYApandemic or future outbreaks of SARS
CoV-2 virus or a similar contagious disease could adversely affect the global economy and economic activity in the region.

We experienced a significant decline in traffic on our platform in Fiscal 2021 due to the €@\ Bruptions, where our
Mont hly Transacting Buyers and GTV were 10,401 and 30
was O6lmillbrif@ Fiscal 2021We al so i ncurred | oss fHowevdr Bubsequenato liftingf

of lockdowns and an increase in the demand for travelgastemic, our Monthly Transacting Buyers and GTV increased to
19,378and 102,565.67 million for Fiscal 2022. There was no impact of COQ¥®0on our business and gp#ons in Fiscal

2023 and the three months ended June 30, Z23.result, any present or future outbreak of a contagious disease could have
an adverse effect on our business and the trading price of the Equity Shares.

57. A downgradein sovereign credit ring of India and other jurisdictions we operate in may affect the trading price of
the Equity Shares.

Our borrowing costs and our access to the debt capital markets depend significantlg@retk@gncredit ratings of India.

Il ndi ads s o\ngcoedbg dowrthymaded due ta various factors, including changes in tax or fiscal policy or a decline
in Indiabds foreign exchangeSeéséoveéed, behobwhiaréenduadsds
rating agencies.
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Name of Agency Rating Outlook Date
Fitch BBB- Stable May 8, 2023
Moodybs Baa3 Stable August 21, 2023
DBRS BBB (low) Stable May 19, 2021
S&P BBB- Stable July 13, 2021

Any adverse revisions spvereigreredit ratingdor India and other jurisdictions we operatdininternational rating agencies
may adversely impact our ability to raise additional finaneing the interest rates and other commercial terms at which such
financing is available, including raising any overseas additional finantimg could have an adverse effect on our ability to
fund our growth on fawarable terms and consequently adversdfgct our business and financial performance and the price
of the Equity Shares.

58. We maybeaffected by competition laws in India, the adverse application or interpretation of which cadiersely
affect our business.

The Compet it CanpditidrcActo Wa@02n@ftt ed f or t practcpsuln @aosleawvé @r e:
h a \am adverse effect on competitionlinndi a and has mandated tidat Compeveient
p r a c.tUnder¢he Competition Act, argrrangement, understanding or actionwh et h er f o, which tausesror i n
islikelytocausean ppr eci abl e adver sfRAEE)Mveidanda o 1 sEstangmlgenalties. Burther, ahy
agreement among competitors whidhrectly or indirectly, involves determination of purchase or sale prices, limits or controls
production, or shares the market by way of geographical area or number bf s c in thérelevant market is presumed to
haveamm ppreci abl e advamde mafrfkews h anlvoldiniide Campetitien\Act also prohibits abuse

of a dominant position by any enterpri€en Mar c h 4, 2011, the Indian central g
combination regulatiomndenrertgke Competoil )i @m oAdtsi wintsh ef f
require acquisitions oodomsmeleger yooi ngmal gamat i assatdls at
tur nlbavyseed t hreshol ds ttoo,beaampnrmradedr iblyy anddolteMiadGiCdidl the@@I1 1 ,
i ssued the Competition Commission of I ndia (Procedure
2011, as amended, which setisonouotf tthhee mmeecrhgaenri scno nftorro |i npel

The Competition ( AQanpditoeAntendmehtcActy ) 2WR283 nditi fied on April
the Competition Act and gives the CCI additional powers to prevent practices that harm compeditibe &terests of
consumers. The Competition Amendment Aater alia, modifies the scope of certain factors used to determine AAEC, reduces
the overall time limit for the assessment of combinations by the CCI from 210 days to 150 days and empd@&rsothe
impose penalties based on the global turnover of entities, fecamtpetitive agreements and abuse of dominant position.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC in Indi
Consequently, all agreements entered by us could be within the purview of the Competition Act. Further, the CCI h
extraterritorial powers and can investigate any agreements, abusive conduct, or combination occurring outside India if s
agreement, condt, or combination has an AAEC in India. However, the impact of the provisions of the Competition Act on
the agreements entered by us cannot be predicted with certainty at this stage. However, since we pursue an acquisition d
growth strategy, we mayebaffected, 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
scrutiny or prosecution by the CGt 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.

59. Financial instability in other countries may cause increased volatility in Indifinancial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, includi
conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in AsiaStdtated
United Kingdom, Russia and elsewhere in the world in recent years has adversely affected the Indian economy. Any worldw
financial instability may cause increased volatility in the Indian financial markets and, directly or indirectly, advéstly a
the Indian economy and financial sector and us. Although economic conditions vary across markets, loss of investor confide
in one emerging economy may cause increased volatility across other economies, including India. Financial instalgitity in ott
parts of the world could have a global influence and thereby negatively affect the Indian economy. Financial disrugtions cot
adversely affect our business, prospects, financial condition, results of operations and cash flows. Further, econor
developnents globally can have a significant impact on our principal markets. Concerns related to a trade war between lal
economies may lead to increased risk aversion and volatility in global capital markets and consequently have an impact on
Indian econom. These developments, or the perception that any of them could occur, have had and may continue to have
adverse effect on global economic conditions and the stability of global financial markets, and may significantly reduce glok
market liquidity, retrict the ability of key market participants to operate in certain financial markets or restrict our access tc
capital. This could have an adverse effect on our business, financial condition and results of operations and redea# the pric
the Equity Shees.
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60. Changing lawsrulesor regulations and legal uncertainties in India, including adverse application of taxation laws
and regulations, may adversely affect our business, results of operations, financial condition and cash flows

The regulatory and policy environment in which we operate is evolving and is subject to change.

Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations incligifing fore
investment and stamp duty lagisverning our business and operations could result in us being deemed to be in contraventiol
of such laws and may require us to apply for additional approvals. For instance, the Supreme Court of India has in a decis
clarified the components of basic g&s which need to be considered by companies while making provident fund payments,
which resulted in an increase in the provident fund payments to be made by companies. Any such decisions in future or ¢
further changes in interpretation of laws may hameémpact on our results of operations.

Further, any future amendments may affect our tax benefits such as deductions for income earned by way of dividend fr¢
investments in other domestic companies.

Furthermore, changes in capital gains tax or tagagital market transactions or the sale of shares could affect investor returns.
As a result, any such changes or interpretations could have an adverse effect on our business and financial performance.
further discussi on -6&investarpmay kzelsubjgcato Indsan taxesxarising auteof cépital gains on the
sale of the Equity Sharés o n 64 a g e

Further, our Material Subsidiary is currently located ilow tax jurisdiction. In the event there are changes in relation to
taxationpolicy applicable to our Material Subsidiary, our financial statements may be significantly affected.

We cannot predict the impact of any changes in or interpretations of existing, or the promulgation of, new laws, rules al
regulations applicable to us@our business. Unfavorable changes in or interpretations of existing, or the promulgation of new
laws, rules and regulations including foreign investment and stamp duty laws governing our business and operations co
result in us, our business, operasoor group structure being deemed to be in contravention of such laws and/or may require
us to apply for additional approvals. We may incur increased costs and expend resources relating to compliance with such |
requirements, which may also require ffigant management time, and any failure to comply may adversely affect our
business, results of operations and prospéas.instance, with the Finance Act, 2020, Section 206C was amended in the
Income Tax Act to include clause (1G), pursuant to whicter alia, a seller of an overseas tour program package shall be
required to colfCse¢t faomomi hbeméutyax ©f esnayincuripcacaskdcgsts relati@ c «
to compliance with such new requirements, which may r@gaire management time and other resources, and any failure to
comply may adversely affect our business, results of operations and prosipeetdainty in the applicability, interpretation

or implementation of any amendment to, or change in, goveraimgrégulation or policy, including by reason of an absence,

or a limited body, of administrative or judicial precedent may be time consuming as well as costly for us to resolve and m
impact the viability of our current business or restrict our abititgrow our business in the future.

Further,the Government of India has recenthroduced various amendments to theome Tax Actyidethe Finance Act,
2023.We have not fully determined the impact of these recent and proposed laws and regulationbusinessfinancial
condition, future cash flows and results of operations. Unfavourable changes in or interpretations of existing, or tf
promulgation of new, laws, rules and regulations including foreign investment and stamp duty laws governisgess bnd
operations could result in us being deemed to be in contravention of such laws and may require us to apply for additiol
approvals.

61. If inflation were to risen India, we might not be able to increase the prices of our servicesm@bgaortional rate in
order to pass costs on to our customers thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility mayuepintithe future. India has experienced
high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and increasedircosts to
business, including increased costs of wages and other expenses relevant to cas.busine

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Aaseincre

in inflation in India can increase our expenses, which we may not be able to adequately pass codimmerswhether
entirely or in part, and may adversely affect our business and financial condition. In particular, we might not bedhbde to re
our costs or increase the price of our products to pass the increase in costs on to our customers. In such case,,our bus
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 uncle
whether these measures will remain in dff@tere can be no assurance that Indian inflation levels will not worsen in the
future.

62. Compliancewith provisions of Foreign Account Tax Compliance Act may affect payments on the E@higres

he U.S. fAForeign AccoWFATCAd)axi @manpd s aamcrewMct ®dpqrotri mig r e
0% withholding tax on <certain ff oFrUeSi fipnanciap insttstions (includipga y m
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intermediaries).

If payments on the Equity Shares are made by sucfun8rfinancial institutions (including intermediaries), this withholding
may be imposed on such payments if made to amyth8nfinancial institution (including an intermediary) that is not otherwise
exempt from FATCA or other holders who do not provide sigfitidentifying information to the payer, to the extent such

payments are considered Aforeign passthru paymentso. U
defined and it is therefore not clear whether and to what extent paymentst he Equity Shares woul
passthru paymentso. The United States has entered into
that modify the FATCA withholding regime described above. It is not yet cleatimintergovernmental agreements between
the United States and these jurisdictions will addrsess
or other financial institutions to withhold or report on payments on the Equity Sharest he ext ent they a
passthru paymentso. Prospective investors should consu

intergovernmental agreement or ROLS. legislation implementing FATCA, to their investmenEquity Shares.

63. U.S.holdersshouldconsider the impact of the passive foreign investment company rules in connection with an
investment in our Equity Shares.

A foreign corporation wil!/ be trePrFiCed fasr aUp@ssioderf @l «
forary taxable year in which either: (i) at least 75% of
assets during the taxable year (based on of the qhichrt el
gererally means that they produce passive income or are held for the production of passive income.

There can be no assurance that our Company will or will not be considered a PFIC in the current or future years. T
determination of whether or not our Compas a PFIC is a factual determination that is made annually after the end of each
taxable year, and there can be no assurance that our Company will not be considered a PFIC in the current taxable year o
future taxable year because, among otherresason (i ) t he composition of our Compal
and (ii) the manner of the application of relevantmayr ul e
depend on the market price of its Equity Shangsch may fluctuate considerably.

Risks Relating to the Equity Shares and thidfer
64. Thetrading volumeand 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 whi
are beyond our control:

X quarterly variations in ouesults of operations;

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

X results of operations that vary from those of our competitors;

X changes in expectations as to our future financial performanateding financial estimates by research analysts and
investors;

X any major impact on the business of airlines and hotels which may have an adverse impact on our business and
operations;

X a change in research analysts6 recommendati ons;

X announcements by us our competitors of significant acquisitions, strategic alliances, joint operations or capital
commitments;

X announcements by third parties or governmental entities of significant claims or proceedings against us;

X new laws and governmental regulations aatile to our industry;

X additions or departures of key management personnel;

X changes in exchange rates;

X fluctuations in stock market prices and volume; and

X general economic, market and stock market conditions.

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

65. Pursuant to listing of the Equity Shares, we may be subject to-gmptive surveillance measures like Additional
6 XUYHLOODQFH OHDVXUH 3%$60° DO®I® VXWDKHG3*GOUYHLOMOKCHQBMW RFN ([FK
enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges, in the past, have introduced varieamptiege surveillance measures with respect to the
shares of lis c ompani es Listad Sdcurite® 9 (thherflier to enhance market
investors and potential market abuses. In addition to various surveillance measures already implemented, and in loeder to fur
safeguard thenterest of investors, the SEBI and the Stock Exchanges have introduced additional surveillance measur
("ASM6) and graded su@SMe&) | |l ance measures ("
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ASM is conducted by the Stock Exchanges on Listed Securities with surveillance concerns basedirombjective
parameters such as share price, pricearnings ratio, percentage of delivery, client concentration, variation in volume of
shares and volatility of shares, among other things. GSM is conducted by the Stock Exchanges on Listed Seameritiesrwh
price quoted on the Stock Exchanges is not commensurate with, among other things, the financial performance and finan
condition measures such as earnings, book value, fixed asset@rtigtother measures such as piticearnings multipleand
market capitalization and overall financial position of the concerned listed company, the Listed Securities of whichcare subj
to GSM.

For further details in relation to the ASM and GSM Surveillance Measures, including criteria for shortlistirgyiendof
Listed Securities, exemptions from shortlisting and frequently asked questions (FAQs), among other details, refer to t
websites of the NSE and the BSE.

Upon listing, the trading of our Equity Shares would be subject to differing market cosditsowell as other factors which

may result in high volatility in price, low trading volumes, and a large concentration of client accounts as a percentage
combined trading volume of our Equity Shares. The occurrence of any of the abovementionedfathans circumstances

may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our securities under the GSM an
ASM framework or any other surveillance measures, which could result in significant restrictions on dfaalingequity
Shares being imposed by SEBI and the Stock Exchanges. These restrictions may include requiring higher margin requireme
requirement ogettlement on a trade for trade basis without nettindiwfiting 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 mentioningtgf our Eq
Shares on the surveillance dashboards of the Stock Exchangempdsition of these restrictions and curbs on trading may
have an adverse effeah market price, trading and liquidity of our Equity Shares and on the reputation and conditions of our
Company Any such instance may result in a loss of our reputation anédi si on of our management
decrease the market price of our Equity Shares which could cause you to lose some or all of your investment.

66. Investors may be subject to Indian taxes arising out of capital gains on the sale dduéty Shares

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares m an Ind
company is generally taxable STTo) | ndi d.evAedeounmr iatnstbeksc otl 1
exchange on which equity shares are sold. ay be subject to payment of lotgym capital gains tax in India, in addition

to payment of STT, on the sale of any Equity Shares held for more than 12 months. STT will be levied on and co#lected b
domestic stock exchange on which the Equity Shares are sold. Further, any capital gain realized on the sale of ourdsquity Sk
held for a period of 12 months or less will be subject to sieonh capital gains tax in India. While noesidents may clai

tax treaty benefits in relation to such capital pgsafans i
on capital gains arising from the sale of shares of an Indian company. Whitesidants may claim tax treaty benefits
relation to such capital gains income, generally, nd ndi

arising from the sale of shares of an Indian company.

The Finance Act, 2020 had stipulated that the sale, transfer and issue of certain securities through exchanges, depositori
otherwise to be charged with stamp duty. The Finance Act, 2020 also clarified that, in the absence of a specific pd®rision un
an agreement, the liability to pay stamp duty in case of sale of certain securities through stock exchanges will bgesn the bu
while in other cases of transfer for consideration through a depository, the onus will be on the transferor. The stamp duty
transfer of certain securities, other than debentures, on a delivery basis is currently specified under the Financeafct, 202
0.015% and on a nedelivery basis is specified at 0.003% of the consideration amount. These amendments have come in
effed from July 1, 2020Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax
(BDT60), in the hands of the company and such dividends
However, the gosrnment of India has amended the IT Act to abolish the DDT regime. Under the extant provisions, an
dividend distributed by a domestic company is subject to tax in the hands of the concerned shareholder at the applicable rz
Additionally, the company diributing dividends is required to withhold tax on such payments at the applicable rate. However
nonresident shareholders may claim benefit of the applicable tax treaty, subject to satisfaction of certain conditions.

Further, the Government of Indiaghannounced the union budget for Fiscal 2024, pursuant to which the Finance Act, 2023,
came into force on April 1, 2023 which has introduced various amendments to the WeAbave not fully determined the
impact of these recent and proposed laws andlaigns on our business. We cannot predict whether the amendments made
pursuant to the Finance Act, 2023 would have an adverse effect on our business, financial condition, future cash flows
results of operations. Unfavourable changes in or interppetabf 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 be
deemed to be in contravention of such laws and may require us tofapatiditional approvals.

67. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by uslilngey
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 issugnesntiuding a
primary offeringof Equity Shares, convertible securities or securities linked to Equity Shares including through the exercise «
employee stock options may | ead to the dilution of i nvestymuanéeskyyhar
us or sales of our Equity Shares by our shareholdées, the completion of this Offer, including by our major shareholders
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after the completion of this Offer (subject to compliance with the-ingitovisions under the SEBI ICDR Regutats), or any

other change in our shareholding structure to comply with minimum public shareholding norms applicable to listed compani
in Indiamay adversely affect the trading price of the Equity Shares, which may lead to other adverse consequélings inclu
difficulty in raising capital through an offering of our Equity Shares or incurring additional debt. In addition, anyiperogpt
investors that such issuances or sales might occur may also affect the market price of our Equity Shares. Theoe can b
assurance that we will not issue Equity Shamvertible securities or securities linked to Equity Sharethatr our
Shareholders will not dispose of, pledge or encumber their Equity Shares in the future.

68. Under Indian law, foreign investors are syéct to investment restrictions that limit our ability to attract foreign
investors whichmayadversely affect the trading price of the Equity Shares.

Foreign investment in Indian securities is subject to regulation by Indian regulatory authorities. foheign exchange
regulations currently in force in India, transfer of shares betweemasitents and residents are permitted (subject to certain
restrictions), if they comply with the pricing guidelines and reporting requirements specified by thé tRBItransfer of
shares, which are sought to be transferred, is not in compliance with such pricing guidelines or reporting requirettents or f:
under any of the exceptions referred to above, then a prior regulatory approval will be required. Algdilmaraholders who

seek to convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency fi
India require a n@bjection or a tax clearance certificate from the Indian income tax authorities.

In addtion, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has be
incorporated as the proviso to Rule 6(a) of the FEMA deht Instrument Rules, all investments under the foreign direct
investment route by dities of a countryhich shares land border with Indiawhere 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 prigeribed in
Consolidated FDI Policy dated October 15, 2020 and the FEMA Relether,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 beneficiaklojwner
falling within the aforesaid restriction/purview, such subsequent change laetiedicial ownership will also require approval

of the Government of India.

Additionally, the Indian government may impose foreign exchange restrictions in certain emergency situations, includir
situations where there are sudden fluctuations in inteags$ or exchange rates, where the Indian government experiences
extreme difficulty in stabilizing the balance of payments or where there are substantial disturbances in the finanpitdland ca
markets in India. These restrictions may require foreignens t or s t o obtain the I ndian go
Indian securities or repatriating the interest or dividends from those securities or the proceeds from the sale ofritiese secu
There can be no assurance that any approval requordtfre RBI or any other government agency can be obtained on any
particular terms or at all.

We cannot assure investors that any required approval from the RBI or any other governmental agency can be obtained on
particular termsoratall. Forur t her i n fRestrici@ns an &areign Gvanershifi of Indian Securitieso n 421a g e

69. Thedeterminationof the Price Band is based on various factors and assumptions and the Offer Price @&dghity
Shares may not be indicative of the marketiqe 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 vafamiers and assumptions, and will be determined by our Company and
Selling Shareholders in consultation with the BRLMs. Furthermore, the Offer Price of the Equity Shares will be determined |
our Company and Investor Selling Shareholders in consultatitntiaé BRLMs through the Book Building Process. These
wi |1 be based on numer ous f ac tBasisfrOffér Bricd uodni 1mndfrea@ffer®rnics a s
determined by the Book Building Procesay 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 wiedggs!

by the BRLMs is below their respectives sue pri ce. F o Othef Regutatbrg and Stagutory iDisctosuiies e e
Price information of past issues handled by the BRLMso n 3&#.algeefactors that could affect the market price of the
Equity Shares include, among others, broad mar&ats, financial performance and results of our Companyligtiag, and

other factors beyond our control. We cannot assure you that an active market will develop or sustained trading wik take ple
in the Equity Shares or provide any assurance raeggttie price at which the Equity Shares will be traded after listing.

70. QIBsand NortInstitutional 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 tBiel, and Retail Individual Investorsand Eligible
Employees Bidding in the Employee Reservation Portése not permitted to withdraw their Bids after closure of the
Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and -Nwmtitutional 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 Bi
Amount) at any stage after submitting a Bid. Retail Individual InvestodEligible Employees Bidding in the Employee
Reservation Portionan revise or withdraw their Bids at any time during the Bid/ Offer Period and withdraw their Bids until
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the Bid/ Offer Closing Datbut not thereafter. Therefore, QIBs and Nastitutional Investors will not be able to withdraw or
lower their Bids folloving adverse developments in international or national monetary policy, financial, political or economic
conditions, our business, results of operations, cash flows or otherwise at any stage after the submission of theileBids. W
we are required to comgte all necessary formalities for listing and commencement of trading of the Equity Shares on all Stocl
Exchanges where such Equity Shares are proposed to be listed, including Allotment, within three Working Days from the Bi
Offer Closing Date or suchlote r peri od as may be prescribed by the SEBI
the Equity Shares, including adverse changes in international or national monetary policy, financial, political or econom
conditions, our business, resultsoperations, 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 n
i mit the | nv e sHqoity Sharesdlited putsyant to the Gfferlorlcausetihe trading price of the Equity Shares
to decline on listing.

71. Investorsmay be restricted in their ability to exercise peenptive rights under Indian law and thereby mayffer
future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equity shares |
emptive rights to subscribe and pay for a proportionate number of equity shares to maintain theioexistisigip percentages
before the issuance of any new equity shares, unless thmmptive rights have been waived by the adoption of a special
resolution by holders of thrdeurths of the equity shares voting on such resolution.

However, if the law ofhte jurisdiction the investors are in, does not permit them to exercise the@mptee rights without

our Company filing an offering document or registration statement with the applicable authority in such jurisdiction, the
investors will be unable to ekcise their preemptive rights unless our Company makes such a filing. If we elect not to file a
registration statement, the new securities may be ii ssu
The value such custodian réees on the sale of such securities and the related transaction costs cannot be predicted. In additic
to the extent that the investors are unable to exerciserppéive rights granted in respect of the Equity Shares held by them,
their proportional inteest in our Company would be reduced.

72. Athird-party could be prevented from acquiring control of us post Offer, because of-takeover provisions under
Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, dgtesvent a future takeover or change in
control of our Company. Under the Takeover Regulations, an acquirer has been defined as any person who, directly
indirectly, acquires or agrees to acquire shares or voting rights or control over a company, iwtirfideally or acting in
concert with others. Although these provisions have been formulated to ensure that the interests of investors/shaesholder:
protected, these provisions may also discourage a third party from attempting to take control shpanyCsubsequent to
completion of the Offer. Consequently, even if a potential takeover of our Company would result in the purchase of the Equ
Shares at a premium to their market price or would otherwise be beneficial to our shareholders, suchrantakeuebe
attempted or consummated because of Takeover Regulations
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SECTION Ill: INTROD UCTION

THE OFFER
The following table summarizes the Offer details:
Offer of Equity Sharegb® Up to[ O6Hquity Sharesiggregating up to [ onjillion
of which:
(i) Fresh Issug? Up to[ OHquity Shares aggregating up td,000.00million
(i) Offer for Saleby the Selling Shareholdéps Uptol1563599E qui ty Shar es [adniliore g9
The Offerincludes
Employee Reservation Portiéh Up to [ 0] &gregatinggpt Shar €8] mi |
Net Offer Up to [ 0] &gregatinggpt Shar €8] mi |
TheNetOffer consists of:
A) QIB Portiortd ¥ Notlesst han [ 6] Equity Shares
of which:
Anchor Investor Portioff! Up to [&6] Equity Shares

Net QIB Portion (assuming Anchor Investor Portion is flUpto[ 0 ] Equity Shares
subscribed)

of which:

Available for allocation to Mutual Funds only (5% thie Net QIB[ 6] Equi ty Shares

Portion}?

Balance of QIB Portion for all QIBs including Mutual Funds [ 6] Equity Shares

B) NonInstitutional Portiof)®) Notmoret han [ 6] Equity Shares
of which:

Onethird of the Nonlnstitutional Portioravailable for allocationtf[ 6] Equi ty Shares
Bidders with an appl0i2@nallion amcup
t o 1.00 million
Two-thirds of the Norinstitutional Portion available for allocatiq[ 0 ] Equity Shares
to Bidders with an agdpdmilonat i

C) Retail Portiof®®) Notmoret han [ 0] Equity Shares

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer 104,239,996 Equity Shares
Equity Shares outstanding after the Offer [ 0] Equity Shares
Utilisation of Net Proceeds S e ©bjdtts of the Offéron paged6 for details regarding the use

proceeds from the Fresh Issue. Our Company will not receiv

proceeds from the Offer for Sale.

*  Our Companyand the Selling Shareholdemsay, in consultation with the Book Running Lead Managers, consideri@®rplacement. If the PsPO
Placement is undertaken, the amount raised from thelf@ePlacement will be reduced from the Fresh Issue, subject toithmum Offer size
constituting at-Offeepaidup Equity BHdre capital oflole Campasiyt

@ The Fresh Issue has been authorized by resokiibour Board of Directors at their meetispeld onSeptember 21, 2023 ambvember 42023
respectivelyanda special resolution passed by our Shareholders at their meeting hdldvember 42023

@ The Selling Shareholders have authorised and consented to participate in the Offer for Sale.

Selling Shareholder Aggregate amount of Offe] Number of Equity Shares| Date of board resolution/| Date of Consent Letter
for Sale offered in the Offer for Authorization
& PLOOLR Saler
Gaurav Bhatnagar Up t Up 102,033,944 - November 4, 2023
Manish Dhingra Up t Up t0572,056 - November 4, 2023
LAP Travel Up t Up t02,606,000 October 25, 2023 November 4, 2023
TBO Korea Up t Up 03,767,200 November 3, 2023 November 4, 2023
Augusta TBO Up t Up 106,656,796 November 3, 2023 November 4, 2023

* Subject to finalisation of the Offer Price.

Each Selling Shareholder has specifically confirmed that its respective Offered 8haeebeen held for a period of at least one year immediately
preceding the date of filing this Draft Red Herring Prospectus with $BB&re otherwise eligible for being offered for sale pursuant to the Offer in
terms of the SEBI ICDR Regulatioiaurther, each of the Selling Shareholders has confirmed that their respective Offered Shares are compliant with
theRegulation 8&nd 8A of the SEBI ICDR Regulations.

®  Subject to valid bids being received at or above the Offer Price, undersubscription, if any dategory, except in the QIB Portion, would be allowed
to be met with spibver from any other category or combination of categories of Biddeng aiscretion of our Compamyndthe Selling Shareholders
in consultation with th&ook Runnind.ead Managers, and the Designated Stock Exchange, subject to applicablEligibke Employees Bidding in
the Employee Reservation Por t i0milion.cHaweveBa Bid by an Eligible Empl8yeedBidding o the Employee ™
Resev at i on Portion wil!/l be considered for a0.20mitiantnithe event af undeuliseiptiéniinr s t
the Employee Reservation Portion, the unsubscribed portion will be available for allocation and wtlqtroportionately to all Eligible Employees
Bidding in the Empl oyee Reser v20midon suBjecttd theanaximurh aluehobAllemer mable to suché&bgible s -
Empl oyee not exceeding = nploybe Bidding Inthe BEmployEeuReserkiation Portianncantalso B in bhinidntiénal
Portion or the RIB Portion and such Bids will not be treated as multiple Bids. The unsubscribed portion if any, in theeBRgdewation Portion shall
be added bdcto the Net Offer. In case of unemibscription in the Net Offer, spiliver to the extent of such unemrbscription shall be permitted from
the Employee Reservation Portion.
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@ Our Companyndthe Selling Shareholdersay, in consultation with thBook RinningLead Managers, allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulatiorthifdraf the Anchor Investor Portion shall be reserved for domestic
Mutual Funds only, subject to valIBids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of
undersubscription in the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. FurtlieheS8et)|B
Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB daitibe available for
allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Nutudd, subject to valid Bids being received at or
above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, tigbilaSbares available
for allotment in the Mutual Fund Portion will be addexithe Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor
I nvestors) in proportion to thompagedlBi ds. For details, see fAOffer Pl

®  SEBI through its circulano. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, has prescribed that all individual investors applying in initial
public offerings opening on or aft er 0.50amilionlshall B®OUPRIechanism&Pl Biddeshusingshe p | i
UPI Mechanism, shall provide their UPI ID in the BidmApplication Form for Bidding through Syndicate, stimdicateMembers, Registered
Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat and bank accauhty{d accounts), provided by certain brokers

Allocation to Bidders in all categories except the Anchor Investor Poftion Institutional Portiorand the Retail Portion, if

any, shall be made on a proportionate basis subject to valid Bids receigeataive the Offer Prigeas applicableThe
allocation to eacRIB shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion,
and the remaining available Equity Shares, if any, shall be allocated on atiprigddasisOnethird of the Nonlnstitutional
Portion shalll be reserved for apphiiomands uwi tilionavo4hirdd © a t
of the Nonlinstitutional Portion shall be reserved for Bidders with an applicon si ze of mo ramed theh a n
unsubscribed portion in either of the above subcategories may be allocated to Bidders in the atatgsup of Non
Institutional Bidders. The allocation of Equity Shares to each-INstitutional Bidders sl not be less than 0.20 million,
subject to the availability of Equity Shares in the Nostitutional Portion, and the remaining Equity Shares, if any, shall be
allocated on a proportionate basis in accordance with the SEBI ICDR Regulationation to Anchor Investors shall be on
adscretionary basis in accordance wi t h Offdreroc&lbr&dn pagsBl2R Re
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summaififinancial information of our Company derived from tRestated Consolidated
Financial Information The summargffinancial information presented below should be read in conjunction witfiRkstated
Consolidated Financial Informaind and iManagemerds Discussion and Analysis of Financial Condition and Results of
Operation® on pages 225and 328respectively
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RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

in - million, unl es:
As at June | As at March | Asat March | As at March
30, 2023 31, 2023 31,2022 31, 2021
Assets
Non-current assets
Property, plant and equipment 97.48 96.29 60.97 20.44
Capital workin-progress - - 1.70 0.58
Other ntangible assets 255.56 289.36 223.30 131.53
Goodwill 362.11 361.16 32.59 -
Intangible assets under development 73.21 - - 85.44
Right-of-use asset 591.55 612.12 604.82 75.21
Investment accounted for using equity method - - 0.49 -
Financial assets
i. Investments 20.33 0.33 0.31 0.31
ii. Loans - - 30.05 -
iii. Otherfinancial assets 31.68 31.21 21.88 61.83
Deferred tax assets (het) 117.29 118.48 68.96 37.35
Other noncurrent assets 4.83 9.68 - -
Total non-current assets 1,554.04 1,518.63 1,045.07 412.69
Current assets
Financial assets
i. Investments 2.33 2.04 141 1.24
ii. Trade receivables 20,261.63 15,661.57 5,310.92 1,202.05
iii. Cash and cash equivalents 5,565.31 5,633.88 4,248.94 2,691.02
iv. Bank balances other than (iii) above 1,087.63 978.99 793.79 632.58
v. Loans 12.58 14.44 21.72 12.01
vi. Other financial assets 966.47 609.54 566.32 307.93
Current tax assets (net) 6.95 6.47 6.97 -
Other current assets 1,140.17 1,153.69 719.12 502.10
Total current assets 29,043.07 24,060.62 11,669.19 5,348.93
Total Assets 30,597.11 25,579.25 12,714.2€ 5,761.62
Equity and liabilities
Equity
Equity share capital 104.24 104.24 104.24 18.95
Other equity
Reserves and surplus 3,674.5 3,175.70 2,140.7§ 1,975.77
Other reserves 115.01 122.92 74.04 45.99
Non-controlling interests (35.99) (30.94) - -
Total equity 3,858.4 3,371.92 2,319.04 2,040.71
Liabilities
Non-current liabilities
Financial liabilities
i. Borrowings 54.73 56.16 26.94 -
ii. Leaseliabilities 580.98 591.61 564.31 49.70
Employee benefit obligations 114.44 108.95 84.35 75.86
Contract Liabilities - - - 53.04
Other noncurrent liabilities 2.70 3.54 - -
Total non-current liabilities 752.% 760.26) 675.60 178.60
Current liabilities
Financial liabilities
i. Borrowings 7.46 7.44 - -
ii. Lease liabilities 51.48 51.03 42.77 34.64
iii.Trade payables
(a) total outstanding dues of micro and small enterprises 22.06 25.79 10.72 -
(b) total outstanding duesther than (ii)(a) above 22837.43 18,003.83 7,262.63 1,731.91
iii. Other financial liabilities 763.27 813.01 852.77 884.85
Employee benefit obligations 104.80 93.96 64.93 42.49
Contract Liabilities 1,769.37 2,017.22 1,315.17 761.31
Othercurrent liabilities 393.77| 358.39 170.63 82.98
Current tax liabilities 36.61 76.40 - 4.13
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As at June | As at March | As at March | As at March
30, 2023 31, 2023 31,2022 31, 2021
Total current liabilities 25,986.25 21,447.07 9,719.62 3,542.31
Total liabilities 26,739.10 22,207.33 10,395.27 3,720.91
Total equity and liabilities 30597.11] 25,579.25 12,714.26 5,761.62

1RWH @&
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RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(i n mi Il lion, except for
For the three | For Fiscal For Fiscal For Fiscal
months 2023 2022 2021
period ended
June 30, 2023
Income
Revenue from operations 3,445.61 10,645.87 4,832.68 1,418.06
Other income 38.77 130.33 200.50 32223
Other gains/(losse$)net (5.58) 81.51 86.10 2520
Total income 3,478.80 10,857.7] 5,119.28 1,765.49
Expenses
Service fees 1,210.39 3,319.49 1,585.29 359.70
Employee benefit expense 614.39 2,283.98 1,330.69 595.86
Finance costs 18.62 71.67 35.39 11.93
Depreciation an@mortisation expenses 61.99 245.57| 156.81 111.20
Net impairment losses on financial assets including trade receivablg 26.96 93.37 39.42 66.69
Share issue expenses - 120.45 50.57 -
Other Expenses 924.98 3,009.64 1,506.47 622.70
Total expenses 2,857.33 9,144.17 4,704.64 1,768.08
Profit before share of loss of joint venture, tax, and exceptional 621.4 1,713.54 414.64 (2.59)
items
Share of loss of joint ventures - (0.49) (32.83) -
Restated profit /(loss) beforgax and exceptional items 621.47 1,713.08 381.81 (2.59)
Exceptional items
- Impairment of other receivables (net of reversals) (4.05) (28.90) (78.52) 292.73
- Provision for doubtful expenses 81.02 - - -
Restated profit /(loss) before tax 544.50 1,741.95 460.33 (295.32)
Income tax expense
Current tax 70.57 302.90 152.96 55.82
Current tax_Prior Periods - 2.55 0.59 6.46
Deferred tax 0.91 (48.41) (30.39) (16.16)
Restated profit/ (loss) for the period/year 473.02 1,484.91 337.17 (341.44)
Other comprehensive income
Items that may be reclassified to profit or loss in subsequent period
Exchange differences on translation of foreign operations (7.86) 47.10 28.05 (24.87)
Iltems that will not be reclassified to profit or loss in subseq
period/year
Remeasurement of post employment benefit obligations (0.12) (2.84) (5.35) 4.57
Income tax relating to these items (0.28) 1.11 1.22 (0.93)
Restated other comprehensivincome/(loss) for the period/year, ne (8.26) 45.37| 23.92 (21.23)
of tax
Restated total comprehensive income/(loss) for the period/year 464. 0 1,530.28 361.09 (362.67)
Earnings per equity shareBasic and Diluted (in Rs.) 471 & 4.65/ 1421 & 14.07] 3.32& 3.32 (3.28)&
(3.28)
(Face value of shaiieRs. 1 each)
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RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

i n million, uUnl es:
For the three | For Fiscal For Fiscal For Fiscal
months 2023 2022 2021

period ended

June 30, 2023
Cash flow from operating activities
Restated profit /(loss) before tax 54450 1,741.95 460.33 (295.32)
Adjustments for
Depreciation and amortisation expense 61.99 245.57| 156.81 111.20
Unwinding ofdiscount on security deposits (0.54) (1.84) (1.18) (0.65)
Gain on termination of leases - (1.31) (8.51) (1.26)
Covid-19 rent concessions - - (4.24) (7.43)
Fair value gain on valuation of investments (0.29) (0.63) (0.17) (0.23)
Gain ontermination of security deposit - (0.02) (1.02) (0.03)
Unrealised foreign exchange Lasst 8.97 25.67 10.76 2.82
Liability no longer required, written back (11.06) (52.98) (116.94) (226.24)
Net impairment losses on trade receivable 24.45 76.44 37.32 61.33
Net impairment losses on financial asstsluding tradeeceivables 2.51 16.93 2.10 5.36
Provision for doubtful advances 96.62 - 8.00 2.56
Advance written off - 2.25 - -
Dividend from investments measured at fair value thrastgtement o - (0.10) (0.08) (0.07)
profit and loss
Interest income on others (0.25) (0.12) - -
Interest income from financial assets (26.13) (68.04) (65.32) (86.55)
Gain on disposal of property, plant and equipment - (0.29) (0.09) (0.18)
Net gain orconversion of joint venture into a subsidiary - (32.71) - -
Employee stock option expense 21.33 50.22 3.39 -
Interest on delayed payment of statutory dues 2.13 6.18 6.21 3.18
Interest on delayed payment of micro and small enterprises 0.04 0.05 - -
Interest expenskilease liabiles 15.08 60.26 26.73 8.75
Interest on Borrowings 0.44 1.30 - -
Interest on deferred consideration in relation to business combinati 0.19 1.16 1.66 -
Interest on Loan taken by ESOP Trust 0.74 2.72 0.79 -
Share ofoss of joint ventures - 0.49 32.83 -
Impairment of other receivables (net of reversal) (4.05) (28.90) (78.52) 292.73
Net fair value (gain)/loss on foreign exchange forward contracts 3.52 (0.28) 10.15 11.52

740.19 2,043.97 481.01] (118.51)

Change in operating assets and liabilities
(Increase)/ Decrease in trade receivables (4.615.14 (9,963.94 (3,965.72 1,692.14
(Increase)/Decrease in other financial assets (355.35) (18.03) (132.43) 289.67
(Increase)/Decrease imonrcurrent and current assets (68.39 (300.13) (221.28) 89.17
Increase/(Decrease) in trade payables 4,810.91 10,076.15 5,357.38 (915.47)
(Decrease)/Increase in other financial liabilities (51.57) (19.97) 32.94 130.30
(Decrease)/Increase in provisions 15.79 60.11 23.80 24.55
Increase/(Decrease) in other current liabilities including con (209.89) 723.82 571.55 (647.07)
liabilities
Cash generated from operations 266.6 2,601.98 2,147.25 544.78
Income taxes paid (110.67) (228.01) (164.62) (38.70)
Net cash inflow/(outflow) from operating activities (A) 155.8 2,373.97 1,982.63 506.08
Cash flows from investing activities
Payments for property, plant aaduipment (11.96) (65.42) (58.94) (5.74)
Purchase of intangible assets - (4.80) (19.74) (67.45)
Payments for development of tangible assets (73.21) - - -
Payments for acquisition of businésshsidiaries (7.50) (918.24) (60.00) -
Proceeds fromsale of property, plant and equipment - 0.29 0.09 0.18
Payments for investment in deposits (887.13) (1,556.04 (3,561.43 (2,041.45
Proceeds from maturity of investment in deposits 778.49 1,370.84 3,400.22 1,768.64
Interest received 26.13 68.04 65.32 86.55
Dividend received - 0.10 0.08 0.07
Investment in joint venture - - (1.13) -
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For the three | For Fiscal For Fiscal For Fiscal
months 2023 2022 2021
period ended
June 30, 2023
Purchase of nenurrent investments (20.00) - - (0.20)
Loan to joint venture - - (60.99) -
Loans to employees (1.38 (13.69) (13.25) (6.39)
Repayment olfbans by employees 3.23 22.00 3.97 -
Repayment of loans other than loans to employees - 35.19 - -
Net cash outflow from investing activities (B) (193.33) (1,061.73 (305.80) (265.79)
Cash flows from financing activities
Payment ofrincipal elements of leases (13.58) (57.05) (61.80) (43.29)
Interest paid on lease liabilities (15.08) (60.26) (26.73) (8.75)
Interest paid on delayed payment of statutory dues (2.13) (6.18) (6.21) (3.18)
Repayment of Borrowings (3.82 (3.44) - -
Loan taken by ESOP Trust - - 26.15 -
Payment of interest on loan taken by ESOP Trust - (0.35) - -
Payment for purchase of treasury shares - - (86.15) -
Payments made to credit card companies (net) 5.21 (13.27) (2.00) 0.95
Net cash(outflow)/inflow from financing activities (C) (29.40) (140.55) (156.74) (54.27)
Net increase/(decrease) in cash and cash equivalents (A+B+C) (6680) 1,171.69 1,520.09 186.02
Cash and cash equivalents at the beginning dirthacial year 5,633.88 4,248.94 2,691.02 2,521.88
Cash and Cash Equivalents of the acquired companies - 95.20 - -
Effect of exchange rate changes on Cash & Cash Equivalents (1.77) 118.05 37.83 (16.88)
Cash and cash equivalents at end of the year 5,565.31 5,633.88 4,248.94 2,691.02
Significant Non Cash financing and investing activities
(Disposal) / Acquisition of right of use asset (net) 3.41 93.39 544.47 (38.03)
3.41 93.39 544.47 (38.03)
Components of Cash and Caskquivalents
Cash in hand 0.57 0.50 - 0.02
Balances with banks
- in current accounts 3,007.86 3,708.18 2,600.13 1,089.94
Deposits with maturity of less than 3 months 1,398.48 690.98 644.62 1,238.86
Money in transit 410.97| 629.46 600.68 175.66
Receivable from credit card companies 747.43 604.76 403.51 186.54
Cash and cash equivalents 5,565.31 5,633.88 4,248.94 2,691.02
Balance as per statement of Cash flows 5,565.31 5,633.88 4,248.94 2,691.02
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Registered Officeof our Company

TBO Tek Limited

E-78, South Extension Partl,
New Delhi 110049, India
Corporate Identity Number: U74999DL2006PC155233
Registration Number: 155233

GENERAL INFORMATION

For detailsofour ncor por ati on
Mat t enrpagél88

Corporate Office of our Company

Plot No. 728, Udyog Vihar
Phase VGurugram
Haryanai 122016, India

Address of the RoC

and changes to

Our Company is registered with the RoC, situated at the following address:

The Registrar of Companies, Delhi and Haryanaat New Delhi
4" Floor, IFCI Tower

61, Nehru Place

New Delhi110019, India

Board of Directors of our Company

Details regarding ouBoard as on the date of this Draft Red Herring Prospectus are set forth below:

0 u rHistornpanaeCeam Corponate

Name Designation DIN Address
Ravindra Chairman an( 00003922 | Behind Radha Swami Satsang, Asola Village Aashray Farm, Sub Post Offi
Dhariwal Independent Director School, Bhatti Mines, Asola Village, New Delhi, South Delhi, D&lht10074,
India.

Ankush Joint Managing 01112570 | A-1/1, Vasant Vihar, Kusum Pur, Vasant VitiarVasant Vihar South West Del

Nijhawan Director Delhii 110057, India

Gaurav Joint Managing 00446482 | C1 1002/03, Central Patk, Sectoii 42, Galleria DLFIV, Gurugram, Haryana

Bhatnagar Director 122009 India

Udai Dhawan |[Non 7 Executive 03048040 |46, Second Floor, Poorvi Marg, Vasant Vihar, Vasant VViha8aith West Delhi
Nominee Director Delhii 110057, India

Rahul Independent Director | 07268064 | H No. 78, Sector 13\, Noida, Gautam Budh Nagar, Uttar Pradeg0®1301, India

Bhatnagar

Bhaskar Independent Director | 00316650 |01 Phe, Skycourt, Laburnum, Sushant 1IgkBlock A, Near Galleria, Sector 2

Pramanik Gurugram, Haryana 122009 India

Anuranjita Independent Director | 05283847 | W30074, Wellington Estate, DLF PhaSeGurugram, Haryania122009, India

Kumar

Forf urt her

det ai | sOuoManagameidtoD pag208t or s, s

Company Secretary and Compliance Officer

ee n

NeeraChandaks our Company Secretary and Compliance Offiekar.contact details are as set forth below:

NeeraChandak
CompanySecretary and Compliance Officer
Plot No. 728, Udyog Vihar
PhaseV Gurugraml122016

Haryana, India

Tel: +91 124 499 8999
E-mail: corporatesecretarial@tbo.com

Book Running Lead Managers

Axis Capital Limited
15t Floor, Axis House
C-2 Wadia International Center

Goldman Sachs (India) Securities Private Limited
951-A, Rational House
Appasaheb Marathe Marg, Prabhadevi
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Pandurang Budhkar Marg, Worli

Mumbaii 400 025

Maharashtra, India

Tel: +9122 4325 2183

E-mail: tho.ipo@axiscajin

Investor grievance-mail: complaints@axiscap.in
Website:www.axiscapitalco.in

Contact persomAkash Aggarwal/Harish Patel
SEBI registrationno.: INM000012029

JM Financial Limited

7" Floor, Cnergy

Appasaheb Marathe Marg
Prabhadevi

Mumbai 400 025

Maharashtra, India

Tel: +91 22 6630 3030

E-mail: tektravels@jmfl.com
Investor grievance-mail: grievance.ibd@jmftom
Website:www.jmfl.com

Contact persorPrachee Dhuri
SEBIregistrationno.: INM000010361

Legal Counsel to our Company

Cyril Amarchand Mangaldas
Level 1 and Level 2, Max towers
Plot No. G001 /A/1, Sector 16 B
Gautam Buddha Nagar

Noidai 201 301

Uttar Pradesh, India

Tel: +91-120 6699000

Registrar to the Offer

Mumbai 400 025

Maharashtra, India

Tel: +91 22 6616 9000

Email: tboipo@gs.com

Investorgrievancee-mail: indiaclientsupport@gs.com
Website: www.goldmansachs.com

Contactperson: Suchismita Ghosh
SEBIregistrationno.. INM000011054

Jefferies India Private Limited

Level 16, Express Towers

Nariman Point

Mumbai 400 @1

Maharashtra, India

Tel: +9122 4356 6000

E-mail: tho.ipo@jefferiecom
Investor grievance-mail: jipl.grievance@jefferiesom
Website www.jefferiescom

Contact persarSuhaniBhareja
SEBIregistrationno.: INM000011443

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

Selenium Tower B
PlotNo.31and32

Financial District, Nanakramguda
Serilingampally, Hyderabaid500032
Telanganalndia

Tel: +91 40 6716 2222

Email: tho.ipo@kfintechcom
Website: www.kfintechcom

Investor grievance email: einward.ris@kfintecktom

Contact person:M. Murali Krishna
SEBI registration no.: INRO00000221

Statutory Auditors to our Company

Price Waterhouse Chartered Accountants LLP
Building 8, 8" Floor

Tower B, DLF Cyber City

Gurugram122 002

Haryana, India

Tel: +91 124 462 0000

E-mail: abhishek.rara@pwecom

ICAI firm registration no.: 012754N/N500016
Peerreviewno.: 015948

Changes in Auditors

There has been no change in the auditors of our Company during the three years preceding the date of this Draft Red Hel

Prospectus.
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Bankers to the Offer
Escrow Collection Bank(s)

[ 6]

Refund Bank(s)

[ 6]

Public Offer Account Bank(s)
[ 6]

Sponsor Bank

[ 6]

Bankers to our Company

YES Bank Limited

5% floor, Max Towers
Sector 16B, Noida, 201301
Uttar Pradeshindia

ICICI Bank Limited

ICICI Bank Limited, 15t Floor
Office Number 11, Times Tower
Mehraulii Gurgaon Rd, Sector 28

Contact person Ashutosh Tyagi
Tel: 0120 668 9678

Email ID: ashutosh.tyag@@yesbankn
Website www.yesbank.in

CIN: L65190MH2003PLC143249

Gurugram 122 001

Haryana, IndiaContact person:Ujjwal Trivedi
Tel: 9958491761

Email ID: ujwal.trivedi@icicibankcom
Website www.icicibank.com

CIN: L65190GJ1994PLC021012

Standard Chartered Bank

DLF Building No. 7A

2" Floor, DLF Cyber City Phase 2

HDFC Bank Limited

FIG-OPS Departmertodha

| Think Techno Campus-Q level
Next to Kanjurmarg Railway Station, Kanjurmgig) Gurgaon 122 002

Mumbaii 400042, Maharashtréndia. Haryana, India

Contact person Neerav Desai, Eric Bacha, Siddharth Jadh Contact person Surabhi Tiwari(Directori CCIB)
Prasanna Uchil Tel: 0124 4876750

Tel: 022 30752927/28/2914 Email ID: surabhi.tiwar@sccom

Email ID: eric.bacha@hdfcbantom, Website www.standardcharteredom
neerav.desai@hdfcbamom, btiops@hdfcbank.com, CIN: NA

siddharth.jadhav@hdfcbardom and

prasannaichil@hdfcbankcom

Website www.hdfcbhankcom

CIN: L65920MH1994PLC080618

Syndicate Members
[ 6]
Inter -se Allocation of Responsibilities among the Book Running Lead Managers

The following table sets forth the intse allocation of responsibilities for various activities amongBbek Running Lead
Managers

Sr. No | Activities Responsibility Coordination

1. Capital structuring with the relative components aiodmalities such aj Axis, Goldman Sachg Axis
composition of debt and equity, type of instruments, positioning strategy ar Jefferies, JM Financig
diligence of the Company including its operations/management/ bu
plans/legal etc. Drafting, design and finalizing of the Draft Red He
Prospects, Red Herring Prospectus and Prospectus and of statutory / new
advertisements including a memorandum containing salient features
prospectus. The BRLMs shall ensure compliance with SEBI ICDR Regul
and stipulated requirements and completbf prescribed formalities with t
Stock Exchanges, RoC and SEBI and RoC filings and follow up and coordi
till final approval from all regulatory authorities.

2. Drafting and approval of all statutory advertisement.

Axis, Goldman Sachs AXxis
Jefferies, JM Financig
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Sr. No

Activities

Responsibility

Coordination

Drafting and approval of all publicity material other than statutory advertise
as mentioned above including media monitoring, corporate adugrtisiochure|
etc. and filing of media compliance report.

Axis, Goldman Sachs
Jefferies, JM Financig

JM

Appointment of Registrar to the Offer, advertising agency and printer to the
including ceordination for their agreements.

Axis, Goldman Sachs
Jefferies, JM Financig

JM

Appointment of all other intermediaries and includingotcdination for all othe
agreements

Axis, Goldman Sachs
Jefferies, JM Financig

Jefferies

International institutional marketing of the Offer, which will cover, inter alia:

x Institutional marketing strategy preparation of publicity budget;

x  Finalizing the list and division of international investors for -tmene
meetings; and

X  Finalizing intermtional road show and investor meeting schedule.

These will be done in consultation with and approval of the manageme

Selling Shareholders

Axis, Goldman Sachs
Jefferies, JM Financig

Jefferies

Preparation of roadshow presentatéom frequently asked questions

Axis, Goldman Sachs
Jefferies, JM Financig

Goldman Sachs

Domestic institutional marketing of the Offer, which will cover, inter alia:

x Institutional marketing strategy preparation of publicity budget;

x  Finalizing the list and division of domestic investors for-tmene meetings
and

x  Finalizing domestic roach®w and investor meeting schedule.

These will be done in consultation with and approval of the manageme

Selling Shareholders

Axis, Goldman Sachs
Jefferies, JM Financig

AXis

Norrinstitutional and retail marketing of the Offer, which vadiver, inter alia:

x  Formulating marketing strategies, preparation of publicity budget;

x  Finalise ad media and public relation strategy;

x  Finalising centers for holding conferences for stock brokers, investors,

x  Finalising collection centers as pé&chedule Il of the SEBI ICD
Regulations; and

x Follow-up on distribution of publicity and Offer material includi
application form, red herring prospectus, prospectus and brochur
deciding on the quantum of the Offer material.

Axis, Goldman Sachsg
Jeferies, JM Financig

JM

10.

Managing anchor book related activities and submission of letters to reg
post completion of anchor allocati@md coordination with stock exchanges
book building process, filing of letters including fesftware, bidding terminal
mock trading and anchor investor intimation, and payment of 1% security d
to DSE.

Axis, Goldman Sachsg
Jefferies, JM Financia

Goldman Sachs

11.

Managing the book and finalization of pricing in consultation with the Com
and the Selling Shareholders.

Axis, Goldman Sachs
Jefferies, JM Financig

Jefferies

12.

Post bidding activities including management of escrow accounts, coordina
institutional allocation, coordination with registrar, SCSBs and bamispcking
of application monies, intimation of allocation and dispatch of refund to biq
etc.

PostOffer activities, which shall involve essential follayp steps includin
allocation to anchor investors, folleup with bankers to the Offer and SCSBj
get quick estimates of collection and advising the issuer about the closurg
Offer, based on correct figures, finalization on of the basis of allotment or wg
out of multiple applications, finalization of trading, dealing and listing
instruments, dispatch of certificates or demat credit and refunds and coord
with various agencies connected with the psstie activity such as registrar to

Offer, bankers to the Offer, SCSBs including responsibility for underwi
arrangements, agpplicable.

Payment of the applicabBTlTé) secusat

equity shares by the Selling Shareholder under the Offer for Sale {
Government and filing of the STT return by the prescribed due date as per (
VIl of Finance (No. 2) Act, 2004.

Co-ordination with SEBI and Stock Exchanges for refund of 1% security d¢
and submission of all post Offer reports including the initial and final post

report to SEBI.

Axis, Goldman Sachsg
Jefferies, JM Financidg

JM

IPO Grading
No credit rating agency registered with SEBI has been appointed for grading the Offer.
Monitoring Agency

Our Company will appointhe Monitoring Agency prior to the filing of the Red Herring Prosped¢tusonitor the utilization
of the Net Proceeda accordance with Regulation 41 of the SEBI ICDR Regulations.
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Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Credit Rating

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

Debenture Trustees

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

Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing

A copy of this Daft Red Herring Prospectus has befdad electronically throughthe SEBI intermediary portal at
https://siportakebi.gov.inn accordance with the SEBI ICDR Master Circulawwill also be filed with the SEBI at:

Securities and Exchange Board ofndia

SEBI Bhavan, Plot No. C4 A, 6G6 Block
Bandra Kurla Complex

Bandra (E), Mumbai 400 051

Maharashtra, India

A copy of the Red Herring Prospectus and the Prospectus, along with the material contracts and documents required to be
under Section 32 a@nSection 26 of the Companies Act, respectively would be filed with the RoC at its o#fitElabr, IFCI
Tower, 61, Nehru Place, New Delhi- 110019, India and through the electronic portal at
https://wwwmca.gov.in/mcafoportal/login.do.

Designated Intemediaries
Self-Certified Syndicate Banks

Thelist of SCSBs notified bsEBI, for the ASBA processs available afi) in relation to ASBA, where the Bid Amount will
be blocked by authorisihng an SCSB, a list of which is availabe the website of SEBI at
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedmpgged from time to timer at such other websites
as may be prescribed by SEBI from time to time, Aiilist of the Designated SCSB Branches with which anBASBidder
(other than a UPI Bidder using the UPI Mechanism), not bgidimough Syndicate/Sub Syndicate or throlRgyistered
Broker, RTA or CDP may submit the Bid cum Application Fornis, available on the website of SEBI at
https://sebi.gov.in/sebiweltfeer/OtherAction.do?doRecognisedFpi=yes&intmld=etOsuch other website as updated from
time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5,,2822 SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022ad with other applicable UPI Circulars, UPI Bidders Bidding
through UPI Mechanism may apply through the SCSBs and mobile applications, using UPI handles, whose name appear:
the SEBI website. A list of SCSBs and mobile applications, which, are live for applying in public issues using UPI mechanist
is provided in the list available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlaird 8pdated from time to time and at such
other websites as may be prescribed by SEBI from time to time

Syndicate SCSB Branches

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

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stock broker network of the stock exchange, i.e. through the Registel
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone nur
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and email address, is provided on the websites of the Stock Exchangebtt://wwwbseindia.com and
https://wwwnseindia.com, agpdated 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 addres
telephone number and -reail address, is provided on the websites of theoclSt Exchanges at
https://wwwbseindia.com/Static/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs dible to accept ASBA Forms at the Designated CDP Locations, including details such as name an
contact details, is provided on the websites of the Stock Exchanges at
https://lwwwbseindia.com/Static/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/prodis/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Expertsto the Offer
Except as disclosed belpwur Company has not obtained any expert opinions:

Our Company has received writteansendatedNovember 8, 20280om our Statutory Auditos, Price Waterhouse Chartered
Accountants LLPto include their name in this Draft Red Herring Prospectus as required under Se@jmf #te Companies

Act read withSEBI ICDR Regulationand as fAexpert o mX38)dfkte CompahiesuActdodhe extemrt and i «
in their capacity as our Statutory Auditors andrespect of thexamination report dateMovember 4, 2023n Restated
Consolidated Financial Informatioand such consent fimot been withdrawn as on the date of this Draft Red Herring
Prospectus. However, the term fiexperto and the consent
meaning as defined under the U.S. Securities Act.

Our Company has reoved written conserdatedNovember 8, 202&%om N B T and Co Chartered Accountantsy include

their name in this Draft Red Herring Prospectus as required under Section 26(5) of the Companies Act 8Bl WiDR
Regulatonmnd as fAexperto as defined uinmckspectoRestatementof pdsgibke 8dec o f
tax benefits available to our Company and Shareholderand such consent has not been withdrawn as on the date of this
Draft Red Herring Prospectus. However, the term fAexper:t
consat within the meaning as defined under the U.S. Securities Act.

Our Company has received written consent datedember 6, 2023rom Coast Accounting and AuditingChartered
Accountantsto include their name in this Draft Red Herring Prospectus as rdauider Section 26(5) of the Companies Act
read withSEBI ICDR Regulatoneas nd as fiexperto as defined unideespectoéthet i o
statement of possible special tax benefits available to our Material Subsidiarnapplieable tax laws United Arab Emirates
and such consent has not been withdrawn as on the date
the consent thereof shall not be construed to mean an expert or consent within thg aedafined under the U.S. Securities
Act.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of the Re
Herring Prospectus and the Bid Cum Application Forms and thisiBeworms within the Price Band, which will be decided

by our Company and the Selling Shareholdeonsultation with the Book Runningad Managersand which will either be
included in the RedHerring Prospectus or will be advertisech [ 0] of¢ d danEingn s sh nati onal da
editions off d d Hindi national daily newspapeHindi alsobeing the regional language éw Delhi, where our Registered
Office is located)at least two Working Days prior to the Biffer Opening Date and shall be made available to the Stock
Exchanges for the purpose of uploading on their respective website®ffEherice shall be determined by our Compang
thelnvestorSelling Shareholders in consultation with the Book RunhimgdManagersafter the Bid/Offer Closing Date. For
det ai OferProzezlwe ofi paget02.

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by the
SCSBsIn addition to thi s, theRIB Bidders may participate through the ASBA process by either (a) providing the details
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through
the UPI Mechanism. Non-Institutional Investors with an application size of up to 0.50 million shall use the UPI
Mechanism and shall also provide their UPI ID in the Bid cum Application Form submitted with Syndicate Members,
Registered Brokers, Collecting Depository Participants and Registrar andifare Transfer Agents.Anchor Investors are
not permitted to participate in the Offer through the ASBA process. Pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all individual bidders in initial public offerings whose
appli cati on s i D.B0milinskall usethetU®l Mechanism.
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In terms of the SEBI ICDR Regulations, QIBs and Norinstitutional Bidders are not permitted to withdraw their Bid(s)
or lower the size of their Bid(s) (in terms of the number of Equity Shees or the Bid Amount) at any stage. RIBand
Eligible Employees Bidding in the Employee Reservation Portiosan revise their Bid(s) during the Bid/ Offer Period
and withdraw their Bid(s) until Bid/ Offer Closing Date. Anchor Investors are not allowed to whdraw their Bids after
the Anchor Investor Bid/Offer Period. Except for Allocation to RIBs, Nor-iInstitutional Bidders and the Anchor
Investors, allocation in the Offer will be on a proportionate basis. Further, allocation to Anchor Investors will be on a
discretionary basis.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms
of the Offer.

For f ur t heTermdd theaQffér SOffdr Stmicturéil a @ffeer Pfoceduré onpages 392 398and402, respectively

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and the investors are advised to make their own judgment about investment through this process prio
submitting a Bid in the Offer.

Bidders should note that, the Offer is also subject to obtaining (i) the final approval of the RoC after the Prospectus is
filed with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which auCompany shall apply
for after Allotment.

Underwriting Agreement

Our Companyand each of the Selling Shareholdgends toprior to the filing of the Prospectus with the RoC, enter into an
Underwriting Agreement with the Underwritefer the Equity Shares proposed to be offered throughQffer. The
Underwriting Agreement is dated [0]. Pursuant to the t
Underwriters will be several and will be subject to certain camulitspecified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity @héarleshey shall subscribe
to on account of rejection of bids, either by themselves or by procuring subscription, at a price which shall not Inethess tha
Offer Price, pursuant to the Underwriting Agreement

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

Name, addresstelephone number and email Indicative number of Equity Shares Amount underwritten
address of the Underwriters to be underwritten (in__million)
[ 0] [ 9 [ O
[ 0] [0 [0
[ 0] [0 [0
[ 6] [ 9 [ O

The aforementioned underwriting commitments are indicative and will be finalisedreftdetermination of the Offer Price
and finalization of the Basis of Allotmeand actual allocation in accordance with provisions of the SEBI ICDR Regulations.

In the opinion of our Board, the resources of the aforementioned Underwriters are suffigieable them to discharge their
respective underwriting obligations in full. The aforementioned Underwriters are registered with SEBI under Section 12(1)
the SEBI Act or registered as brokers with the Stock Exchanges. Our BBaabmmittee, atitsmet i ng hel d on
the acceptance and entering into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth ia the tabl
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Eq
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. Indhe even
any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting Agreemen
will also be required to procure purchasers for or purchase the Equity Shares to the extent of the defaulted amouarde accord
with the Underwriting Agreementhe Underwriting Agreement has not been executed as on the datelxftitiRed Herring
Prospectusind will be executedh accordance with applicable lavester the determination of the Offer Price and allocation

of Equity Sharesprior to the filing of the Prospectus with the Role extent of underwriting obligations and the Bids to be
underwritten in the Offer shall be as per the Underwriting Agreement.
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CAPITAL STRUCTURE

The Equity Share capital of o@ompany as at the date of this Draft Red Herring Prospectus is set forth below:

(in geexcept share datainless otherwise stated

Aggregate nominal Aggregate value at
value Offer Price*

A |AUTHORISED SHARE CAPITAL @

200, 000, 000 Equity Shares (having 200,000,00( -
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER

104239,961Equi ty Shares (having face 104,239,961 -
C |PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS®

Offerofupto] 6] EquiP®y Shares [ O [ O

of which

Fresh Issue of up fo 6Bquity Sharesggregating up to 4,000.00million® [ © [ §

Offer for Sale of up tal5,635,996Equity Sharesaggregating up to [ 0 15,635,996 [ ©

million®

The Offer includes:

Empl oyee Reservation Poraggome@®dt. [ o [ o

[ onjillion®

Net Offer of upaggregatihgipt oEqui By 8hi [ © [ §
D |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER"

[ BHquity Shares (having face wvalu [ © [ §
E |SECURITIES PREMIUM

Before the Offefin ) 506,660,02

After theOffer (in ) e
*  To be included upofinalizationof the Offer Price.
(1) For details in relation to the changes in the aut hotersisAmehdnemstthee c ar

@

®)

4)

Memorandum of Associatioron pagel88.

TheFresh Issue has been authorized by resolstadrour Board of Directors at their meetisgeld onSeptember 21, 2023 aftbvember 4, 2022nd

a special resolution passed by our Shareholders at their meeting hélbvember 4, 202Fach of the SellingHareholders have confirmed and
authorized their participation in the Offer for Sale. For further detasle e A Ot her Regul at or yonpage78 St at ut ory D
The Equity Shares being offered by each of the Selling Shareholders have beerhestdfbya period of at least one year prior to the date of filing of

this Draft Red Herring Prospectamdare otherwise eligible for being offered for sale pursuant to the @ffeccordance with thprovisions, including
Regulation8 and8A, of theSEB ICDR RegulationsFor details of authorisations for the Offer for Sale, &e€E h e Of i®©t bean®egul at
Statut ory obDpagsbT?aod3i8rrespedively

Eligible Employees Bidding in the Employee Reservation Portion can Bid up to@ A mo u @ million. HoweverQa B&l by an Eligible Employee
Bidding in the Employee Reservation Portion will be considered for allocation, in the first instance, for a Bid Amotno®. 2@ million In the event

of undersubscription in the Bployee Reservation Portion, the unsubscribed portion will be available for allocation and Allotment, proportionately to
all Eligi bl e Employees Bidding in the EO miionsubjecRetseenaxvmurm uammAllofnent t i o r
made to such EI i gi bl eOnlop Futhee an Eligibleé EmplayeecBalding im the EmplOyeeSReservation Portion can also Bid

in the Nonlinstitutional Portion or the RIB Portion and such Bids will not be treated asipteuBids. The unsubscribed portion if any, in the Employee
Reservation Portion shall be added back to the Net Offer. In case ofsulasaription in the Net Offer, spidiver to the extent of such unemrbscription

shall be permitted from the EmployReservation Portion.

Notes to the Capital Structure

1.

Share Capital history of our Company

[Remainder of this page has been intentionielityblank]
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Equity share capital

The history of the equity share capitaloafr Company is set forth below:

Date of Number of | Face value| Issue price | Nature of allotment Nature of Name of allotteesshareholders Cumulative | Cumulative paid-
allotment of equity per equity | per equity consideration number of up equity share
equity shares| shares share (in |share (in ) equity shares capital (in )

allotted )

October 17 10,000 10 10| Initial subscription tq Cash 5,000 equity shares were allotted to SkH 10,000 100,000
2006 the MoA Nijhawan, 100 equity shares were allotted

Gaurav Bhatnagar and 990 equity shares we

allotted to Tekriti Software Private Limited (Gauf

Bhatnagar as a nominee).
March 16, 270,000 10 10| Preferential allotmen Cash 135,000 equity shares were allotted to Te 280,000 1,000,000
2007 Software Private Limited and 135,000 equity sh

were allotted to LAP Travel.
March 31, 720,000 10 10| Preferential allotmen Cash 360,000 equity shares were allotted to Te 1,000,000 10,000,00(
2008 Software Private Limited and 360,000 equshares

were allotted to LAP Travel.
March 26, 600,000 10 NA | Bonus issue NA 300,000 equity shares each were allotted to 1,600,000 16,000,00(
2010 Travel, 232,500 equity shares were allotted

Gaurav Bhatnagar 67,500 equity shares

allotted to Manish Dhingra pursuant to the bo

issue in the ratio of 3:5.
March 29, 266,667 10 1,687.50 Preferential allotmen Cash 266,667 equity shares were allotted to MIH In 1,866,667 18,666,67(
2012 Holdings Limited.
February 26 28,605 10 5,065.55 Rights issue Cash 28,605 equity shares were allotted to MIH In 1,895,274 18,952,72(
2015 Holdings Limited pursuant to a rights issue.
Pursuant to a resolution of our Board passed in their meeting held on September 27, 2021 and a resolution of our Shesebdloetiseir AGM he 18,952,72( 18,952,72(
on September 29, 2021, each fully paid up equity share of da
accordingly, 1,895,272 equity shares of our Company of face v
December 21 85,287,241 1 NA | Bonus issue NA 25,120,053 Equity Shares were allotted to Aug 104,239,961 104,239,961

2021

TBO, 21,326,040 Equity Shares were allotteq
LAP Travel, 17,060,693 Equity Shares w
allotted to Gaurav Bhatnagar, 14,215,887 Eq
Shares were allotted to TBO Korea, 4,798,
Equity Shares were alleid to Manish Dhingrg
2,233,035 Equity Shares were allotted T8O
ESOP Trust (acting through its trustee K

Corporate Solutions Limited), 533,048 Equ
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Shares were allotted to Ankush Nijhawan,
Equity Shares were allotted to Palak Bhatnagar
45 Equty Shares were allotted to Sham Nijhaw
pursuant to the bonus issue in the ratio of 9:2.
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b. Preference Share capital

Our Company does not have any preference shares as on the date of filing @fathiRed Herring
Prospectus.

Issue ofequity shares through bonus issue or for consideration other than cash or out of revaluation of reserves

Except as set out below, our Company has not issued equity shares through bonus issue or for consideration other
cash. Our Company has not issued any Equity Shares out of revaluation reserves since incorporation.

Date of allotment Number of Face value| Issue price Reason for allotment | Benefits accrued to our
equity shares | per equity | per equity Company
allotted share () share ()
March 26, 2010 600,000 10| N.A. Bonus issuén the ratio of N.A.
35
December 21, 2021 85,287,241 1|N.A. Bonus issue irthe ratio off N.A.
9:2

Issue of Equity Shares pursuant to schemes of arrangement

Our Company has not allotted any equity shares pursuant to a scheme of amalgamation approved under Section
to 394 of the Companies Act, 1956 or Sections 230 to 28fecfompanies Act.

Issue of Equity Shares under employee stock option schemes

As on date of this Draft Red Herring Prospectus, our Company has not allotted any EquitypSisarast tESCS
2021

Issue of Equity Shares at a price lower than the Offer Rce in the last year

Our Company has not issued any Equity Shalaing a period of one year preceding the date of this Draft Red
Herring Prospectuat a price which may be lower than the Offer Price
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6.

Shareholding pattern ofour Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus.

Categ|Category offNumbe| Number of | Numbe|Numbe| Total number | Shareholf Number of Voting Rights held in each class of | Number | Shareholdi| Number of Number of Number of
ory |shareholde| r of fully paid up r of r of | of shares held| ding as 4 securities of shares| ng, as a % Locked in Shares pledged| equity shares
() r shareh| equity shares | Partly | shares (VI % of (IX) Underlyin | assuming shares or otherwise held in

() olders held paid-up| underl | =(IV)+(V)+ total g full (X1 encumbered |dematerialized
(1 Iv) equity | ying (V1) number Outstandi | conversion (XN form
shares | Deposi of shares Number of Voting Rights Total as & ng of Numbe | As a % | Numbe | As a % (XIV)
held | tory (calculat % of |convertibl | convertible| r (a) |oftotal | r(a) |of total
(V) |Receip ed as per| (A+B+ C) e securities ( Shares Shares
ts SCRR, securities as a held (b) held (b)
(VI) 1957) (including | percentage
(V1) As Warrants) | of diluted
a % of X) share
(A+B+C capital)
2) (Xn=
(VIN+(X)
As a % of
(A+B+C2)
Class eg: | Class Total
Equity Shares| eg:
Others
(A) |Promoter 6 53,433,43 Nil Nil| 53,433,43( 51.2§ 53,433,43 Nil| 53,433,43 51.26 Nil Nil Nil Nil 53,433,43
and
Promoter
Group
(B) |Public 100 48,117,13 Nil Nil| 48,117,13] 46.14 48,117,13 Nil| 48,117,13 46.16 Nil Nil Nil NA 48,117,13
(C) |[Non 1 2,689,39 Nil Nil 2,689,39( 2.58 2,689,39 Nil 2,689,39 2.58 Nil Nil Nil NA 2,689,39
Promoter-
Non Public
(C1) |Shares Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil NA Nil
underlying
DRs
(C2) |Shares hel 1 2,689,39 Nil Nil 2,689,39( 2.58 2,689,39 Nil 2,689,39 2.58 Nil Nil Nil NA 2,689,39
by
Employee
Trusts
Total 17| 104,239,96 Nil Nil| 104,239,96 100 104,239,96 Nil| 104,239,96 100 Nil Nil Nil -| 104,239,96
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Details ofshareholding of major shareholders of our Company

(@ Set forth below is a list of Shareholders holding 1% or more of theypaigquity Share capital of our
Company on a fully diluted basis, as on the date of this Draft Red Herring Prospectus

Sr. Name of the Shareholder Number of Equity | Percentage of the fully|
No. Shares” diluted Equity Share
capital (%)
1. LAP Travel 26,065,16( 25.00
2. Augusta TBO 25,355,714 24.32
3. Gaurav Bhatnagar 20,851,95§ 20.00
4. TBO Korea 14,349,254 13.77
5. GeneralAtlantic 7,817,997 7.50
6. Manish Dhingra 5,864,705 5.63
7. TBO ESOP Trust (acting through its trustees K 2,689,390 2.58
Corporate Solutions Limited, Harsh Kumar and Sari
Raychadhuri)
Total 102,994,183 98.80

N Based on the beneficiary position statengatedNovember 7, 2023

(b) Set forth below is a list ofhareholders holding 1% or more of the pajd Equity Share capital of our
Company on a fully diluted basis, as of ten days prior to the date of this Draft Red Herring Prospectus:

Sr. Name of the Shareholder Number of Equity Percentage of thellly
No. Shares® diluted Equity Share
capital (%)
1. LAP Travel 26,065,16( 25.00
2. Augusta TBO 25,355,719 24.32
3. Gaurav Bhatnagar 20,851,958 20.00
4. TBO Korea 14,349,254 13.77|
5. General Atlantic 7,817,997 7.50
6. Manish Dhingra 5,864,708 5.63
7. TBO ESOP Trust (acting through its trustees K 2,689,390 2.58
Corporate Solutions Limited, Harsh Kumar and Sar
Raychadhuri)
Total 102,994,183 98.80

A Based on the beneficiary position statement déteber 27, 2023

(©) Set forth below is a list of Shareholders holding 1% or more of theypaiglquity share capital of our
Company, on a fully diluted basis, as of one year prior to the date of this Draft Red Herring Prospectus:

Sr. Name of the Shareholder Number of Equity Percentage of the fully,
No. Shareg' diluted equity share
capital (%)
1. Augusta TBO 30,348,314 29.11
2. LAP Travel 26,065,16( 25.00
3. Gaurav Bhatnagar 20,851,958 20.00
4. TBO Korea 17,174,654 16.48
5. Manish Dhingra 5,864,705 5.63
6. TBO ESOP Trust (acting through its trustees K 2,729,265 2.62
Corporate Solutions Limited, Harsh Kumar and Sar
Raychadhuri)
Total 103,034,05¢ 98.84

N Based on the beneficiary position statement dii@eember 4, 2022

(d) Set forth below is a list oShareholders holding 1% or more of the pajidequity share capital of our
Companyon a fully diluted basisas of two years prior to the date of this Draft Red Herring Prospectus:

Sr. Name of the Shareholder Number of Equity Percentage of the fully
No. Shareg' diluted equity share
capital (%)
1. Augusta TBO 6,050,420 31.92
2. LAP Travel 4,739,120 25.00
3. Gaurav Bhatnagar 3,672,810 19.38|
4. TBO Korea 3,424,040 18.07
5. Manish Dhingra 1,066,310 5.63
Total 18,952,700 100.00
A Based on the beneficiary positistatement dateovember 5, 202TThe number of Equity Shares have been included to reflect
thesubdi vi si on of equity shares of face value T 10 into equi
passed in their meeting held on September 27, 2021 and a resafitur Shareholders passed in their AGM held on September
29, 2021.
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History of the equity share capital held by our Promoters

As on the date of this Draft Red Herring Prospectus, our Promoddestively hold 53,433,326Equity Shares
equivalent tdb126 % of the issued, subscribed and pagEquity Share capital of our Company.

a.

Build-up of the shareholding of our Promoters in our Company

The detailsregardingthe equity shareholding afur Promotersince incorporation of ou€ompanyis set

forth in the table below.

Date of Nature of Number of | Nature of Face Issud Percentage| Percentage
allotment/tr transaction equity considerati | Value per| Transfer | of the pre- | of the post
ansfer shares on equity | Price per Offer Offer

share (n equity | capital (%) |capital (%)
) share (n
)

Ankush Nijhawan
December |Transfer from TB( 42,809 Cash 1 329.77 0.04 [ §
20, 2021 Korea
December | Transfer from 75,646 Cash 1 329.77| 0.07 [ §
20, 2021 Augusta TBO
December |Bonus issue in th 533,048 NA 1 NA 0.51 [ ©
21, 2021 ratio of 9:2
Total (A) 651,503 0.63 [ 0
Gaurav Bhatnagar
October 17| Initial subscription tc 100 Cash 10 10| Negligible [ o
2006 the MoA
June 5, 2007 Transfer to Tekrit (200) Cash 10 10| (Negligible) [ ©

Software Private

Limited*
March 25/ Transfer to Manisl (@D)] Cash 10 10| (Negligible) [ o
2010 Dhingra*
March 25, Transfer from Tekrit 387,501 Cash 10 20.40 3.72 [ o
2010 Software Privatg

Limited
March 26, Bonus issue inthe 232,500 NA 10 NA 2.23 [ ©
2010 ratio of 3:5
March 29, Transfer to MIH (258,406) Cash 10 867.13 (2.48) [ o
2012 India Holdings

Limited
March 24, Transfer to MIH (8,006) Cash 10 5,324.30 (0.08) [ ©
2015 India Holdings

Limited
September § Transfer from MIH 57,714 NA 10 NA 0.55 [ o
2018 India Holdings

Limited as a gift
September 1 Transfer to Standat (44,020) Cash 10 3,119.05 (0.42) [ ©
2018 Chartered Financig

Holdings Limited
October 21| Transfer to Pala (2) NA 10 NA | Negligible [ o
2021 Bhatnagags a gift

Pursuant to a resolution of our Board passed in their meeting held on September 2an®@2desolution of ol
Shareholders passed in their AGM held on September 29, 2021, each fully paid up equity share of our Comp

val ue 10 was split into equity share of face W&
each of Gaurav Bhatnagar were split into 3,672,810 Equity Shares.
December |Transfer from TBC 42,809 Cash 1 329.77| 0.04 [ §
20, 2021 Korea
December | Transfer from 75,646 Cash 1 329.77 0.07 [ ©
20, 2021 Augusta TBO
December |Bonus issue inthe| 17,060,693 NA 1 NA 16.37 [ §
21, 2021 ratio of 9:2
Total (B) 20,851,95¢ 20.00 [ 0
Manish Dhingra
March 25, Transfer from 1 Cash 10 10| Negligible [ ©
2010 Gaurav Bhatnagar
March 25, Transfer from Tekrit] 112,499 Cash 10 20.40 1.08 [ §
2010 Software Privatg

Limited
March 26,)Bonus issue in th 67,500 NA 10 NA 0.65 [ ©
2010 ratio of 3:5
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Date of Nature of Number of | Nature of Face Issud Percentage| Percentage
allotment/tr transaction equity considerati | Value per| Transfer | of the pre- | of the post
ansfer shares on equity Price per Offer Offer

share (n equity capital (%) |capital (%)
) share (n
)

March 29, Transfer to MIH (75,021) Cash 10 867.13 (0.72) [ §
2012 India Holdings

Limited
March 24, Transfer to MIH (2,324) Cash 10 5,324.30 (0.02) [ §
2015 India Holdings

Limited
September g Transfer from MIH 16,756 NA 10 NA 0.16 [ §
2018 India Holdings

Limited as a gift
September 71 Transfer to Standat (12,780) Cash 10 3,119.06 (0.12) [ §
2018 Chartered Financia

Holdings Limited

Pursuant to aesolution of our Board passed in their meeting held on September 2722024 resolution of oy
Shareholders passed in their AGM held on September 29, 2021, each fully paid up equity share of our Comp

val ue 10 was spfatei mbbuequi tly esacahreaoafd accordi
each of Manish Dhingra were split into 1,066,310 Equity Shares.
December |Bonus issue in th 47,98,395 NA 1 NA 4.60 [ o
21, 2021 ratio of 9:2
Total (C) 5,864,705 5.63
LAP Travel
March 16, Preferential 135,000 Cash 10 10 1.30 [ ©
2007 allotment
June 5, 2007 Transfer from Shar| 5,000 Cash 10 10 0.05 [ o
Nijhawan*
March 31, Preferential 360,000 Cash 10 10 3.45 [ o
2008 allotment
March 26, Bonus issue in th 300,000 NA 10 NA 2.88 [ ©
2010 ratio of 3:5
March 29/ Transfer to MIH  (333,427) Cash 10 867.13 3.20 [ o
2012 India Holdings
Limited
March 24, Transfer to MIH (10,330) Cash 10 5,324.30 (0.10) [ o
2015 India Holdings
Limited
September g Transfer from MIH 74,470 Cash 10 NA 0.71 [ ©
2018 India Holdings
Limited as a gift
September 71 Transfer to Standatr (56,800) Cash 10 3,119.0 (0.54) [ o
2018 Chartered Financié
Holdings Limited
October 21| Transfer to Shar (1) Cash 10 1,500/ Negligible [ ©
2021 Nijhawan

Pursuant to a resolution of our Board passed in their meeting held on September 2an®@2desolution of ol
Shareholders passed in their AGM held on September 29, 2021, each fully paid up equity share of our Comp

val ue 10 was split into equity share of face W&
each of LAP Travel were split into 4,739,120 Equity Shares.

December |Bonus issue in thl 21,326,04( NA 1 NA 20.46 [ §
21, 2021 ratio of 9:2

Total (D) 26,065,16( 25.00 [ ©
Total (A+B+C+D) 53,433,32¢ 51.26 [ ©

We have been unable to trace share transfer famdsother relevant documentsr the transfersas applicableAccordingly,

reliance has been placed on minutes of the meetings of the Board of Directors, fofRSHilzd with the RBI and the register of
members of the Compangs applicable For d &iskaFactos ,36. Someof dur corporate records relating to transfer of
Equity Shares from and to our Promoters, are not traceable. Accordingly, the reliance has been placed on available document
for disclosure purposeson pages2.

Shareholding of our Promoters and Promoter Graumal directors of ouCorporatePromoter

The details of the shareholding of our Promqtdrs members of the Promoter Group airectors of our
CorporatePromoteras on the date of this Draft Red Herring Prospectus are set forth in the table below:

Sr. Name of the Shareholder Pre-Offer | PostOffer*
No. No. of Equity % of total No. of Equity % of total
Shares Shareholding Shares Shareholding
Promoters
1. Ankush Nijhawan 651,503 0.63 [ 6] [ 6]
2. Gaurav Bhatnagér 20,851,954 20.00 [ 6] [ 6]
3. LAP Travef 26,065,16( 25.00 [ 6] [ 6]
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Sr.
No.

Name of the Shareholder

Pre-Offer

PostOffer*

No. of Equity
Shares

% of total
Shareholding

No. of Equity
Shares

% of total

4

Shareholding

Manish Dhingré 5,864,705 5.63 [ ] [ 6]

Sub-total (A)

O¢| O

53,433,324 51.26 [ 6] [ 6]

Promoter Group

1.

Palak Bhatnagar 55 Negligible [ 0] [ 6]

2

Sham Nijhawan 55 Negligible [ 0] [ 6]

Sub-total (B)

O¢| O¢| O«
O« O«¢| O«

110 Negligible [ 6] [

Directors of our Corporate Promoter

1.

| Arjun Nijhawan Nil Nil [

Sub-total (C)

Nil Nil [

Total (A+B+C)

O¢| O¢| O¢
O« O« O«

53,433,434 51.26 [

Subject to finalisation of the Offer Price and Basis of Allotment.
#  Also the Promoter Selling Shareholders.
N Alsoone ofthe directos of our Corporate Promoter

Det ail s

of Promoteinsdé contribution and | ock

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, as amended, an aggregate of 20
of the fully diluted posOffer Equity Share capital of our Company held by the Promoters, shall be
locked in foraperiodof8mont hs as mi n icamrbotiorR"' Mo mo me ms & r o mo
Contribution 6 jrom the date of Allotment and the shareholding of the Promoters in excess of 20%
of the fully diluted posOffer Equity Share capital shall be locked in for a period of six months from
the date of Allotment.

Details of the Equity Shares to be lockiador 18 months from the date of Allotment Bnimum
P r o mo Gontribstibnare set forth in the table below:

Name of
Promoters

Number
of Equity
Shares

locked-
inM@

Date of
allotment/
transfer
of equity
shares *

Nature of
transactio
n

Face
Value per
equity
share (n

)

Offer/
Acquisitio
n price
per equity
share (in

)

Percentag
e of the
pre- Offer
paid-up
capital
(%)

Percentag
e of the
post
Offer
paid-up
capital
(%)

[ O]

[ 0]

[

Total

]
]

O«¢| O«

[
[

[ 0]

]
]

O¢|O¢

[
[

— —
O«¢| Ox
e

— —
O«¢| O«
—

]
]

O«¢| O«

[
[

]
]

O«¢| O«

[

*  Subiject to finalisation of thBasis ofAllotment.
(1) For a period ofl8 months from the date of allotment.
(2) All Equity Shares were fully paigp at the time of allotment/transfer.

Our Company undertakes that tRquity Shares that are being lockiedare not ineligible for

computation of Promotersdé contribution in te

In this connection, please note that:

a. The Equity Shares offered fdtinimum P r o m o @ostribstibndo not include (i) Equity
Shares acquired in the three immediately preceding years for consideration other than cas
and revaluation of assets or capitalisation of intangible assets was involved in such
transaction, or (ii) Equity Shares that have resuftem bonus issue by utilization of
revaluation reserves or unrealised profits of our Company or resulted from bonus shares
issued against Equity Shares, which are otherwise ineligible for computatitiniofum
Promoters6. Contribution

b. TheMinimum Promoé r s 6 C o ddes nbtinclude aoyrEquity Shares acquired during
the immediately preceding one year at a price lower than the price at which the Equity
Shares are being offered to the public in the Offer.

c. Our Company has not been formed by the coneersf one or more partnership firms or
a limited liability partnership firm.

d. All the Equity Shares held by our Promoters are in dematerialised form.

e. The Equity Shares held by our Promoters and offeredMarni mum Pr o me

Contributionare not subject tpledgeor any other encumbrance

d. Other lockin requirements:

In addition to the 20% of the pe€iffer shareholding of our Company held by our Promoters and
locked in forl8 months as specified above, in terms of the SEBI ICDR Regulations, the entire pre
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10.

11.

12.

13.

Vi.

Offer equity share capital of our Company will be locledor a period of six months from the date

of Allotment except for (i) the Equity Shares offered pursuant to the Offer for @aldte Equity
Shares helthy Shareholders who are VCFs, Category | AlFs, Category Il AlFs or FgGlgect to

the conditions sebut in Regulation 17 of the SEBI ICDR Regulatippsovided that such Equity
Shares will be locketh for a period of at least six months from the date of purchase by such VCFs
or Category | AlFs or Category Il AlFs or FVCI Shareholders respectitiglyany Equity Shares

held by theTBO ESOPTrustor transferred tand held byemployeegwhether currently employees

or not) of our Company by the TB&SOPTrust, in accordance with ESOS 20ZFurther, any
unsubscribed portion of the Offered Shares will dlsdocked in, as required under the SEBI ICDR
Regulations.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the
details of the Equity Shares lockedare recorded by the relevant Depository.

In terms of Regulatin 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters,
which are lockedn may be transferred to and among the members of our Promoter Group or to any
new promoter of our Company, subject to continuation of theiloak the hands athe transferees

for the remaining period (and such transferees shall not be eligible to transfer until the expiry of the
lock-in period) and compliance with the Takeover Regulations, as applicable.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulatidthe Equity Shares held by our
Promoters, which are locked for a period ofL8 months from the date of Allotme(ds mentioned
above)may be pledged as collateral security for loans granted by scheduled commercial banks
public financial institutions, BFC-SI or housing finance companies, provided that such loans have
been granted by such bank or institution for the purpose of financing one or more of the objects o
the Offer and pledge of the Equity Shares is a term of sanction of such loans.

Pursuant @ Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our
Promoters which are locked for a period of six months from the date of Allotment may be pledged
only with scheduled commercial banks, public financial institutions, NBF@ housing finance
companies as collateral security for loans granted by such banks or public financial institutions,
provided that such pledge of the Equity Shares is one of the terms of the sanction of such loans.

The Equity Shares held by any person othan our Promoters and lockadfor 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 lockadl, subject to continuation of the lodhk in the hands of transferees

for the remaining period (and such transferees shall not be eligible to transfer until the expiry of the
lock-in period) and compliance with the Takeover Regulations.

e. Lockin of the Equity Shares to be allotted, if any, to the Anchor Investors

50% of the Egity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be-iocked
for a period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor
Investors under the Anchor Investor Portion shall be loékefdr a period of 30 days from the date of
Allotment.

As on the date of the filing of this Draft Red Herring Prospectus, our Compady Bhareholders

Our Promoter Group, Directors of o@orporatePromoter Directors of our Compangnd their relatives have not
purchased or sold any Equity Shares during a period of six months preceding the date of this Draft Red Herrir

Prospectus.

Except for Equity Sharee beallotted pursuant to the Fresh Issagr Companypresentlydoes not itend or propose

to alter its capital structure for a period of six months from the Bid/Offer Opening Date, by way of split or consolidatior
of the denomination of Equity Shares, or by way of further issue of Equity Shares (including issue of securitie
convertible into or exchangeable, directly or indirectly for Equity Shares), whether on a preferential basis, or by wa
of issue of bonus shares, or on a rights basis, or by way of further public issue of Equity Shares, or otherwise.

Neither our Company, ndhe Directors have entered into any Hagck arrangements for purchase of Equity Shares
from any person. Further, the Book Running Lead Managers have not entered into dmaclhayrangements for
purchase of Equity Shares from any person.

Except as discked ini Our  Ma n & $harehelding of Directors in our CompangndfiOur Managemenit
Shareholding of Key Managerial Personnel and Senior Management Persamghge 208and216, respectively,
none of our Directors or Key Managerial Persororeébenior Management Personheld any Equity Shares of our

Company.
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

Except for employee stock optioizsuedpursuant to ESOS 2021ioCompany has no outstanding warrants, options
to be issued or rights convert debentures, loans or other convertible instruments into Equity Shares as on the date
this Draft Red Herring Prospectus.

All Equity Shares offered and Allotted pursuant to @féer shall be fully paigup at the time of Allotment.

As on the dte of this Draft Red Herring Prospectus, the Book Running Lead Managers and their associates (as defin
under theSEBI Merchant Bankers Regulatigrdo not hold any Equity Shares of our Comparye Book Running

Lead Managers and their associates mapgagn the transactions with and perform services for our Company in the
ordinary course of business or may in the future engage in commercial banking and investment banking transactic
with our Company for which they may in the future receive custonm@npensation

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

No person connected with ti@fer, including, but not limiéd to, the Book Running Lead Managers, Syadicate
Members our Company, Directors, Promoters, and member of our Promoter Group shall offer any incentive, whethe
direct or indirect, in the nature of discount, commission and allowance, except for famararssion for services
rendered in relation to th@ffer, in any manner, whether in cash or kind or services or otherwise to any Bidder for
making a Bid.

Our Promoters and the members of our Promoter Group will not participate in the Offer, excepxtett of the
sale of Offered Shares by way of Offer for Sale.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permit
by law.

Except for the PrPO Placement, there will be no further issudzqtiity Shares whether by way of issue of bonus
shares, preferential allotment, rights issue or in any other manner during the period commencing from filing of thi
Draft Red Herring Prospectus with SEBI until the Equity Shares have been listed on thé=8tbanges or all
application monies have been refunded, as the case may be.

Our Company shall ensure that transactions in Equity Shares by our Promoters and our Promoter Group during |
period between the date of filing of this Draft Red Herring Prdsgeand the date &id/Offer Closing Dateshall be
reported to the Stock Exchanges within 24 hours of such transaction.

For details ofprice of acquisition of specified securities by our Promoter, members of the Promoter Group, Selling
Shareholders andteer Shareholders with nominee director rights or other rights, in the last three years preceding th
date of this Draft Red Herring Prospectus p | e &wrenarg of the (ifer DocumérDetails of price of acquisition

of specified securities by our Rnmter, members of the Promoter Group, Selling Shareholders and other Shareholders
with nominee director rights or other rights, in the last three years preceding the date of this Draft Red Herring
Prospectus on 2 age

ESOS 2021

Our Company, pursuant to the resolution passed by our Boasgmember 27, 2024nd the resolution passed by
our Shareholders oBeptember 29, 202adopted ESS2021 to create, offer, issue and allot in one or more tranches,
stock options which are coektible into Equity Share€£S0OS 2021 was further amended pursuant to the resolution
passed by our Board dfovember 242021and the resolution passed by our ShareholdeBemember 12021 Our
Company has set up an irrevocable employee welfare tmngiypal BO ESOP Trust pursuant to execution of the trust
deed dated October 6, 20f effective implementation of ESOS 2021 gndsuant to a share purchase agreement
dated December 17, 202496,230 Equity Shares were transferred to TBO ESOP framtAugusta TBGandTBO
Korea The purpose of ES®2021 is toattract and retain talented employees and create wealth in the hands of our
employeesThe aggregate number of Equity Shai@beissuediransferredunder ES@ 2021, upon exercise, shall
not exceed10,727Equity Sharegprior tothe adjustment pursuantttee bonus issyeat such price and on such terms
and conditions as may be fixed or determined byObmpensation Committee (as defined thereunder)

ESCS2021 isin compliance with the SEBI SBEB Regulatiofise details of ESOS 202hder the TBO ESOP Trust
ascertified by N B T and CoChartered Accountants, by way of their certificdegedNovember 8, 202%&re as
follows:
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Particulars Details
Fiscal 2021 Fiscal 2022 Fiscal 2023 From April 1, 2023, | From July 1, 2023,
till June 30, 2023 | till the date of the
DRHP
Options granted during th Nil 1,608,750 486,750 96,250 Nil
period
Options vested (including Nil Nil 150,975 Nil 12,375
options that have bee|
exercised) during the period
Options exercised during th Nil Nil Nil Nil 39,875
period
Options forfeited/ lapsed Nil Nil 334,125 113,850 26,400
cancelled during the period
Options outstanding Nil 1,608,750 1,761,375 1,743,775 1,677,500
(including vested and
unvested options) at the er
of the period
Exercise price of options (in Nil 59.96 59.96 59.96 59.96
per Equity Share) of
outstanding options
Total no. of Equity Share Nil 1,608,750 1,761,375 1,743,775 1,677,500
that would arise as a result ¢
full exercise of options
granted (net of cancelled
options) at the end of the
period
Variation in terms of options NA NA NA* NA NA
Money realised by exercise NA NA NA NA 2.39
options (In  million) during
the period
Total no. of options in force Nil 1,608,750 1,761,375 1,743,775 1,677,500
at the end of the period
Employee wise details o
options granted to (during th
period)
(i) Key Managerial NA Name Numberof|| Name Number||| Name Number o NA
Personnel /  Senio Options of Options
Management Personng ikas Jain| 82,500 Options| || Rakesh 41,250
Khwaja 82,50(|| Akshat | 82,50(( Bajaj
Abdul Verma Nishant 55,000
Hameed . K. Balaji| 82,500 | Misra
Aarish 82,500|| Martin 41,250
Khan Jones
Deepak | 82,500
Khanna
Neera 16,500
Chandak
(i) Any other employee NA Name Number of|| Name [Number of NA
who received a grant if Options Options
any one year of option; Dr Shakti| 82,500|Gaurav 27,500
amounting to 5% or Goel Bhushar
more of the options Pradeep| 82,500|Sharmal
granted during the yeal Paliwal Nishant 27,50(
Neeraj 82,500|| Misra
Gera Gurjit 27,500
Vijay 82,50(|| Singh
Guleria Ana 41,25(
Manish 82,500|| Maria
Dua Vainstei
n
Mustafa 41,250
orkmaz
Sameh 27,500
Fouad
Abdelhaf
ez
ohame
d
(iii) Identified employees NA NA NA NA NA
who are granteqg

options, during any ong
year equal to o
exceeding 1% of the
issued capital
(excluding outstanding
warrants and
conversions) of the
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Particulars Details
Fiscal 2021 Fiscal 2022 Fiscal 2023 From April 1, 2023, | From July 1, 2023,
till June 30, 2023 | till the date of the
DRHP
Company at the time o
grant
Fully diluted EPS on a pre (3.28) 3.32 14.07 4.65 NA

Offer basis pwsuant to the
issue of equity shares o
exercise of options calculate
in accordance with the
applicable accounting
standard on
Share) (in

Difference between
employee compensation co
calculated using thantrinsic

value of stock options and th
employee compensation co
that shall have beel
recognised if the Compan
had used fair value of option
and impact of this differenct
on profits and EPS of thq
Company.

Not applicable since the options were prie¢dair value on the date of grant by using Black Scholes mode

Description of the pricing
formula and the method an
significant assumptions use
during the year to estimate th
fair values of options,
including weighteeaverage
information, namely, risk
free interest rate, expecte
life, expected volatility,
expected dividends and th
price of the underlying shari
in market at the time of grar]
of the option

NA

Grant Februar ([|Gr |Sept/Jan|Mar (||Grant May,
Date y 28,2029||ant [embjuar [ch Date 26-2023
Weighted 59.96 ||Dat|er |y [16,2||Weighted | 59.96
average e (27, |10,|023 ||average
exercise 202 (202 exercise
price () 2 13 price ()
Dividend| 0.00%||Wei|59.9|59. [59.9|||Dividend | 0.00%
yield (%) ght|6 (96 |6 yield (%)
Expected 3.506.51/||ed Expected | 3.51-
life ave life (years) 6.5]]
(years) rag Expected | 57.66
Expected 49.57%(||€ volatility 66.97
volatility 54.84g| exe (standard
(standard rcis dev-
dev- e annual)
annual) pric (%)
(%) e Risk free 6.79
Risk free| 5.546.47) () interest 6.90
interest Div 0.00{0.0 0.00|||rate (%)
rate (%) ide (% [0%|%

nd

yiel

d

(%)

Exp|3.51[3.5[3.51

ecte- 1- |-

d |[6.51(6.5(6.51

life 1

(ve

ars)

Exp|58.1|58. |57.7

ectg5- (25 |0-

d |67.4/67.|67.8

vol |2 |80 |7

atili

ty

(sta

nda

rd

dev

ann

ual)

(%)

Ris [7.18|7.0|7.15

k |- 8 |-

free|7.22|7.2 (7.27

inte 6

rest

rate

(%)

Impact on profits and EPS ¢
the last three years if th
Company had followed thg

Not applicable because our Company had followed the accounting policies specified in Regulation 15 of

SBEB Regulations i.e., as per the Indian Accounting Standard.
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Particulars

Details

Fiscal 2021

Fiscal 2022

Fiscal 2023

From April 1, 2023,
till June 30, 2023

From July 1, 2023,
till the date of the
DRHP

accounting policies specifie
in the SEBI SBEB
Regulations in respect (
options granted in the lag
three years

Intention of the key
managerial personnedenior
management personneind
whole-time directors who arg
holders of personnelEquity
Shares allotted on exercise |
options granted under a
employee  stock  optior
scheme or allotted under &
employee stock puohase
scheme, to sell their Equit]
Shares within three month
after the date of listing of the
Equity Shares in the initia|
public offer (aggregate
number of Equity Share
intended to be sold by th
holders of options), if any

None of our wholdime direcors, Key Managerial Personnel and Senior ManageRensbnnel hold any Equ
Shares in our Company, allotted on exercise of options granted under an employee stock option scheme
stock purchase scheme, inteéndsell their Equity Shares withinrle months after the date of listing of the Eq

Shares in the Offer.

Intention to sell Equity
Shares arising out of a
employee  stock  optior
scheme or allotted under &
employee stock purchas
scheme, within three month
after the date of listing, by
directors, key managerig
personnel, senio|
management personnel ai
employees having Equity
Shares issued under ¢
employee  stock  optior
scheme or employee stod
purchase scheme amountil
to more than 1% of the issue
capital (excluding
outstanding warrast and

conversions)

None of our wholdime directors, Key Managerial Personnel, Senior Managermergonnebnd employe¢
having Equity Shares issued under an employee stock option scheme or employee stock purchal
amounting to more than 1% of theusd capital (excluding outstanding warrants and conversimidjng veste
employee stock optioimtend to sell any Equity Shares in our Company arisintgof an employee stock opti

scheme or allotted under an employee stock purchase scheme

*

The Nomination and Remuneration Committee on March 31, 2023 approved extention of exercise period of vested ESOP4 8itil Augus

2023
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OBJECTS OF THE OFFER
The Offer comprises of the Fresh Issue and an Offer for Sale.

Offer for Sale

Each SellingShareholder shall be entitled to its respective portion of the proceeds of the Offer for Sale, net of their proportic
of Offer-related expenses and the relevant taxes thereon. Our Company shall not receive any proceeds from the Offer for !
and accordigly, the proceeds received from the Offer for Sale will not form part of the Net Proceeds. For further details, se

fi =Offer related expensés o n 102a g e

Fresh Issue

The details of the proceeds of the Fresh Issue are summarized in the table below:

S. No. Particulars Amount (i million)

1. Gross Proceeds of th@eshissué? 4,000.00

2. (Less) Estimated Offerelated expenses in relation to faeshlssué?®) [ 6
Net Proceeds [ ©

(1) Includes the proceeds, if any, received pursuant t&tedPO Placement. Upon allotment of Equity Shares issued pursuant to tHe@elacement,
our Company may utilise the proceeds from suchlP& Placement towards the Objects of the Offer prior to completion of the Offer.

(2) To be finalized upon determima of Offer Price.

(3 For det aOflfser sreeel afingahel@@x penses o0

Requirement of Funds and Utilization of Net Proceeds

We are an assdight organization and usually do not require substantial investments into fixed &agetre asset is the
technology infrastructure which we have built, created and developed over the years, and we expect it to be one &f the dri
for our business in the futurg/e solve problems of discovery, trust, transactions, and service by aggregating global trave
supply and global travel demand on our platform. We have used a combination of sales and marketing efforts to increase
Buyer andSupplier base on the platfor/e have also demonstrated the ability to acquire and integrate complementary travel
assets that help bolster our partner network and enhance our capabilities, while being judicious with our investmeietge We bel
that the bllowing business strategies will help achieve growth of our platform:

x Expansion of the Supplier and Buyer base;
x  Amplification of value of our platform by adding new lines of inesses;
X Inorganic growth through selective acquisitions and building syeemgith our existing platirm; and

X Leveraging data procured to offer bespoke travel solutmosirBuyers and Sppliers

For details with r eGupBasiness Ow Stratagied sa m dfleage e s , see A0

Accordingly, we believe the Net Preeds is proposed to be utilised towards Objects which are in line with our approach on the
expenditure incurred in the past and our business strategies.

The Net Proceeds are proposed to be uti IObjectf & )idn:accor d:

S. No. Particulars Amount (i million)

1. Growth and strengthening of our platform by adding new Buyers and Suppliers 2,600.00

2. Unidentified inorganic acquisitions and general corporate purposes*
a. Unidentified inorganic acquisitions 400.00
b. General corporate purposes [ ©
Net Proceeds* [ ©

* To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Théoameoutilized for unidentified
inorganic acquisitions andeneral corporate purposaball not exceed 35% of the Gross Proceeds. The amount utilised for general corporate purposes alone
shall not exceed 25% of the Gross Proceeds.

#Our Company and the Selling Shareholdegynin consultation with the Book Rungih.ead Managers, consider a PieO placement. If the Pr#PO
Placement is undertaken, the amount raised from thdP@ePlacement will be reduced from the Fresh Issue, subject to the minimum Offer size constituting
at | east [ -Offebpaidup Equity 8harp aagital of our Company.

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exicltiundjag,
enhancement of our Companyd6s brand name and. creation of

The main objects clause and the objects incidental and ancillary to the main objects clause of our Memorandum of Associa
enables us to wertake the activities for which the funds are being raised by us in the Fresh Issue and are proposed to be fun
from the Net Proceeds
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Proposed schedule of implementation and deployment of Net Proceeds

Since the Net Proceeds are proposed to be util@edrds the Objects set forth above, and not for implementing any specific
project, a schedule of deployment of funds in relation to the Net Proceeds cannot be provided. In accordance withghe busir
needs and future plans of our Company, we intend pitodehe Net Proceeds towards the Objects (including towards general
corporate purposes) over the next three Financial Years from listing of the Equity Shares pursuant to the Offer. However,
actual deployment of funds will depend on a number of factoctuding the timing of completion of the Offer, prevailing
mar ket conditions, our management 86s analysis of econo
consummate proposed investments and acquisitions, competitive and regutatscajeeretention and changing preferences

of our Buyers and Suppliers, inflation, foreign exchange rates, demographic trends, technological changes as well as ger
factors affecting our results of operations, financial condition and acceagital. Depending upon such factors, we may have

to reduce or extend the deployment period for the stated Objects beyond the estimated three Financial Years, at the discre
of our management, and in accor (RekFactorswiotnh28aapymel i cabl e | ¢

The fund requirements set out above are based on internal management estimates and are subject to revisions on accol
changes in costs, financial condition, new business strategy or external circumstances which may notbatiololm case

of a shortfall in the Net Proceeds towards meeting the Objects, we may explore a range of options including utilistngabur int
accruals and availing additional borrowings.

Further, in order to utilise the Net Proceeds for the prap@dgects, we may invest in our Subsidiaries which is proposed to
be undertaken in the form of equity or debt or a combination of both or in any other manner as may be mutually decided betw
the Company and such Subsidiary. The actual mode of such depiohas not been finalised as on the date of this Draft Red
Herring Prospectus. We believe that the said investments by our Company in our Subsidiaries will result in increasgein the ve
of the investment for our Company and will be in furtherance of oyr owt h strategies. ©Guwr f
Busines$ Our Strategie§ o n 173Da g e

Details of the Objects
I.  Growing and strengthening our platform by adding new Buyers and Suppliers

We operate in the global travel and tourism market thatisto US$ 1.7 trillion in 2017n 2023 the travel and tourism industry
is estimated to recover at pace, growing 18.2%-paarear from 2022 to reach US$ 1.9 trillion, and expected to grow at a
CAGR of 8.2% to reach US$ 2.6 trillion in 20Z8ource: Lattice Repor).

We simplify the business of travel for suppliers such as hotels, airlines, car rentals, transfers, cruises, insuradcghead a
(col |l e Bupplirsd )y, and retail buyers such ad vt rsRetaisHuyérdbg)e; n cai nec
enterprise buyers that include tour operators, travel management companies, online travel comparéggssapédrioyalty

a p p Entefpiise Buyersd, t oget her wBuydrsOo Ret & i b u-§deytechnplogylgifarm that enables
Suppliers and Buyers to transact seamlessly with each @theplatform connects ovée7,000Buyers across more thag0
countries with Suppliers, as dfine 30, 2023

Our platform has seen an increase of in Monthly TransactingrBoyeour platform fromi0,40] for the Financial Year ended
March 31, 2021 t@4,530Q for the Financial Year ended March 31, 2023. Further, our platform witnessed an increase in numbe
of Suppliers from 2,267 in the Fiscal 2021 to 5,005 in the Fiscal. 20#3efore, in order to meet the increasing travel demands
and cater to the growing Suppliers and Buyers, we intendttal | i s e 2,68amillibonecvards the following aspects in
order to achieve this Object:

A. i nv e st mMe@millianin technobgy and data solutions by our Company;

B. i nv e st ngdOmillia fn our Material Subsidiary, Tek Travels DMCC, for onboarding platform users through
marketingand promotionaéctivities; and hiring sales and contracting personnel for augmenting ppliesland Buyer
base outside bia; and

C.investnmOmti |dfi on in sales, marketing and infindistructul

Details of the aspects set out above, have been enumerated below:

A. Investment inechnology and data solutions

Our Company has invested in technology and data solutions with dedicated personnel to work on programs to assess and an
the travel needs and solve the problems faced by end users while booking travel online as fiele acodrding to the
preferences. Utilising this technology, our platform aggregates global travel supply and global travel demand in orgk place ¢
enables the Suppliers and t he BuQueBusinedS ©urtStrategesi &ontinueste a m|
amplify the value of our platfoon 0 n 170 &gtleer, we consolidate, process, and analyse the data received on our platform
through bookings, to generate actionable insights, which are useful for both our internal processes and for our Suppliers
Buyers. For example, through the searches uakientby our Buyers on our platform, we are able to obtain insights on the
location, seasonality of destinations, adequate lengths of staypnaddrvices, among other things. Similarly, through
transaction and payments data, we have the capabilityagerditrends on traveller profile, cancellation frequency and reasons
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thereof and modes of payment. This data analysis helps our Suppliers to streamline their inventory and provide bespoke of

by targeting r el evanQurBugressi OUr Strategied dmo itiDagee ai |l s, see 0

Owing to the nature of our business, for optimum utilisation of the technology and a seamless experience of our platform, «
Company is in constant lookout for skilled personnel and ensures retention thereof. Acgpdiiegio the competition for
skilled technology and data personnel in the Indian market, and specifically in the industry in which our Company operate
hiring and retaining appropriate personnel requires significant infusion of funds and resource€bmpany.

Our historical expenditure at a consolidated level pertaining to our employees in the last three Fiscals 2021, 202202023 an
the three months en5Pe&miJiulnid®@38.60mi 210i2@88.98ma k| i o 614.29mildion,
respect i vel y ReshatedCorbdaidad Hinancial kfermatidn page225 Our Company employed 205, 216,

243 and 255 employees in the technology and product departments as of March 31, 2021, March 31, 2022, March 31, 2023
June 302023, respectivelyThe details of our expenditure on (a) technology, platform hosting and bandwidth of platform and
(b) the personnel in technology and product departments, are set out below.

(Amount iph 7 m
For the three
Particulars months ended Jue Fiscal 2023 Fiscal 2022 Fiscal 2021
30, 2023

Cost on technology, platform hostir 109.98 296.54 128.07 83.70

and bandwidth of platform*

Cost to Company for employee 118.57 381.20 198.33 138.36

working in technology and produc

departments

Total 228.55 677.74 326.40 222.06
*Including payment to vendors (internet) and software license fee.
#The remuneration of eroll employees of our Company typically comprises of salaries and bonuses.
Accordingly, wel1l00milioa towards aur technoldgy anahiring technology personnel in order to achieve

the following:

a) Integration of our Supplier base into our platform: Since our Supplier onboarding is largely technology driven
and we are required to add connectivity on our platform to diversify the supply sources and keep the connectivit
optimized. Accordingly, we intend to continue to invest in building technology for integrating our expanded Suppliel
base into our platform, for vith skilled personnel would be required to optimise our technology in order to handle
the increased user dat a OarfBusindssg Sufpliep@nboardings .0 nFlgrdllgeke t a
details of our Suppliers are set out below:

For the three
Particulars months ended Fiscal 2023 Fiscal 2022 Fiscal 2021
June 30, 2023
Number of Suppliers* 4,134 5,005 3,493 2,267
Revenue generated from Suppliers 2,134.38 6,838.84 2,967.08 1,007.34
million)

* Suppliers may vary across Fiscaglériod and does not refer to the same Suppliers across all Fiscals / periods

For det @urBusinesss@ueStréngths Platform creating network effect with interlinked flywheels to
enhance value proposition for partnérs o n 1la g e

b) Expansion of our Buyer base Our Company intends to augment our sales and markietihBuyer onboarding
with productled Buyer onboarding which will b&ter alia, in the form of technology assisted ssdfrvice. Further,
we intend to customize our platin to cater to market nuances (such as localization and payment gateway
integrations) which may help us in expanding in other geographies such as the United States, Europe and AP/
The details of our Buyers are set out below:

For the three
Particulars months ended Fiscal 2023 Fiscal 2022 Fiscal 2021
June 30, 2023*
Monthly Transacting Buyers 26,200 24,530 19,378 10,401
Revenue generated from Buyefsi n 1,311.23 3,807.03 1,865.60 410.72
million)

c) Other aspects of technologyOur platform haveen designed to be modular which enables us to develop and launch
solutions that serve specific Buyer and Supplier s
core capabilities including Supplier and Buyer modules, payment infragteucnd the rich data assets and
analytics, to quickly g@o-market and scale with minimal investment, in the past. Accordingly, we will invest in our
technology with an aim to:
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i. strengthen our machine learning and artificial learrdagabilities for providing digitalization solutions to
our Buyers, prevention of cyber fraud, revenue management and increased engagement with our partners. T
details of our expenses for repair and maintenance and software license fee, as per odrqRestalidated
Financial Information, are set out below:

(in 7 milli
For the three
Particulars months ended Fiscal 2023 Fiscal 2022 Fiscal 2021
June 30, 2023
Repair and 5.26 38.05 15.75 5.53
Maintenance
Software License Fee 14.72 27.61 19.36 8.90

ii. strengthen our payment infrastructure by way of integrating more payment gateways and implementing varie
payment solutions which are currently in nascent stage in India and across the world, by providing multipl
secure payment options and servthg diverse target customer needs. As per our Restated Consolidated
Financial Information, the details of our expenses for payment gateway charges are set out below:

in ~ ymilli
For the three
Particulars months ended Fiscal 2023 Fiscal 2022 Fiscal 2021
June 30, 2023
Payment Gateway 258.01 860.99 488.30 94.29
charges

iii. enhancing security, resilience and scalability of our platform by investing in firewallspgntares etc.
and protection of privacy detailsanuelatioBeauyexperses amsdftw&el p |
| i ¢ en s eRebtatesl Consokdated frinancial InformatibiNote 28: Other Expensgs o n 288a g e

iv. Explore new technologled business models by leveraging our distributioength.

B. Investment in ouMaterial Subsidiaryfor onboarding platform users through marketing and promotional activities and
hiring sales personnel for augmenting our Supplier and Buyer base

We operate all our business outside India through our wiosltyed Material Subsidiary,ek Travels DMCC, headquartered

in Dubai. To facilitate global Buyer and Supplier onboarding, Tek Travels DMCC operates through a networdotfvetep
subsidiaries. Tek Travels DMCC is run independently by a separate management team and is governed byatsl of
directors while investments into Tek Travels DMCC are governed and monitored by the Board of our Company. Our Materi
Subsidiary contributed 62.30%, 47.57% and 32.72% to our consolidated revenue from operations for the Fiscals ended 2(
2022and 2021, respectively.

For detail s on o urOuMagdiness Ouw Strat&giedh Bxpaddioar Buyer and Suppliefibase a Hidoryf
and certain Corporate Matteris Our Subsidiarie$ Direct Subsidiarie6 o n 1F0adé&98 respectivly. The following
financial information has been derived frdhe translatedaudited financial results of our Material Subsidifoy the Fiscals
2023, 2022 and 2021:

(in”_million)
Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
Equity capital 156.11 156.11 156.11
Reserves and surplus (excludi 1,197.22 413.50 249.23
revaluation reserves)
Revenues from operations 6,631.95 2,299.04 465.36
Profit/(loss) after tax 864.23 109.96 (43176)

The audited financial statements of our Material Subsidiary are available at the website dfooyrany
www.tbo.com/investor e | ons. For further déer&inahcsal Irdommitionl i ¢ T B2& & gne r
We intend to utiliseapbri on of our Net PI00@mdliendnsthe fogngptequityeot debt ar a dorabination

of both or in any other manner as may be mutually decided between the Company and our Material Subsidiary, in accorda
with Applicable Law. The actuahode of such deployment has not been finalised as on the date of this Draft Red Herring
Prospectus. Pursuant to such investment, our Material Subsidiary intends to utilise the portion of Net Proceeds irintpe follow
manner:

a) Onboarding platform usersthrough marketing and promotional activities: We rely heavily on leads generated
through marketing including digital marketing, attending and exhibiting in travel trade shows or through outbounc
communication by our sales team. Further, our Material Subsidiary runs TBO+ as a rewards program thicbugh wh
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Buyers earn reward points for each transaction done through our platform and points can be redeemed for a vari
of lifestyle and tr aQueBusiness GBiO+x t sn 17F&@grdochaleatcauntimanagers e e
help convert these leatts onboard the Buyers on our platform.

We have historically invested and continue to invest in marketing endeavours primarily focuseckasing the
number of Buyers on our platform and empowering them to do additional bookings on our platform.

In order to achieve growth of Buyers on our platforg also intend to run marketing and promotional activities
across markets by offering discounts to acquire and retain our Buyers and thevafirade shows, search engine
advertising optimisation, sociaiedia platforms. Further, in order to expand geographically in the large markets like
North America, Europe and APAC, we would require significant expenses for entering into a new market acros
various aspects including brand building, brand and prodventemess, leadership hiring and other related marketing
and promotion activities.

b) Hiring of personnel for augmenting our Supplier and Buyer baseOur sales personnel, affll independent
consultants and contracting teams across the globe play a major contributing towards our platform by helping
to onboard Buyers (with the help of local account managers) and Suppliers to our platform. For details on employe
of our Co @Oy Busiyess Sapplier Onboarding a @ud Bufiines$ Buyer Onboarthgd o n 1p7age s
and158 respectively.

The market for skilled employees in the travel industry in which our Company operates, is extremely competitive
and the process of hiring such employees requires infusion of significant time and resources. As per the 1lLatti
Report, the travel industrg expected to grow at a CAGR&R% till year 2027Accordingly, pursuant to the factors

set out above, we intend to expand our capabilities in the overseas market and seek to hire more personnel to ¢
to a larger pool of Buyers and Suppliers due eortee in demands for travel across the world.

The details of the selling and general administrative expenses of our Material Subsidiary, are set out below:

(in = mild!l
As on and for the As on andfor the As on and for the
Particulars Financial Year ended | Financial Year ended | Financial Year ended
March 31, 2023 March 31, 2022 March 31, 2021
Selling and general administrative expenses 3,125.54 1,542.26 517.02

We intend to further expand our international sales team to target a wider base of Buyers and Suppliers. For detallsson our <
team and their activities as done 30, 2023 sQueBudines$ Sales and Marketing a @uwt BuBines$ Employees and
Headcound o n 1pland&88 respectively.

Accordingly, we intend to use this portion of the Net Proceeds to invest in our Material Subsidiary to support the growth of
overseas business.

C. Investments in sales, marketing,anch f r ast ructure to support organizati on

Our Company has continuously invested in paid marketing efforts to enhance our brand value and stickiness for our exist
Suppliers and improve our ability to attract new Suppliéws: Compay has historically invested and continue to invest in
marketing endeavours primarily focused ionreasing the number of Buyers on our platform and empowering them to do
additional bookings on our platform. In order to achieve the samthe past, our @mpany has also run marketing and
promotional activities across markets by offering discounts to acquire and retain our Buyers andtthveligtade shows,
search engine advertising optimisation, social media platfd@duslocal sales teams help convitrese leads to onboard the
Buyers on our platform. The details of expenditure on selling and other related expenses by our Company, on a standal
basis, are set out below.

(in mi | |
For the three
Particulars months ended June Fiscal 2023 Fiscal 2022 Fiscal 2021
30, 2023
Selling and related expenses 29.92 162.39 57.29 24.94
We intend to invest 500 mi |l | i adwertisemeénts,mptimisatioa of Nebsite Jearahes,e ¢

media campaigns, trade showsyalty programs and social media marketing etc., requirements of which will be analysed by
our management from time to time.

Il.  Unidentified inorganic acquisitions and general corporate purposes

We propose to deploy the balance Net Proceeds, aggregating torillion towards general corporate purposes and
unidentified inorganic acquisition subject to such utilisation not exceeding 35% of the Gross Proceeds, in compliarece with t
SEBI ICDR Regulations. Further, the amount to be utilised for general etepourposes alone shall not exceed 25% of the

100



Gross Proceeds.

A. Strategic acquisitions and investments towards inorganic growth

We believe that we have benefited significantly from the acquisitions undertaken by us in the past. The table below summari
the key acquisitions that we have undertaken in thegmabtvill undertakérom our internal accrual®¥orrowings or any other
method as may be permissible under applicable:laws

Financial Name of the Nature of acquisition Country of Consideration Acquisition
Year of entity acquired incorporation for acquisition rationale and
Acquisition (in m| benefits accrued
2019 Island Hopper and Acquisition ofwebsites India 190 To achieve
Clickitbookit www.islanchopper.in along with all supply depth in
the intellectuaproperty related Indian Ocean
thereto and supply relationship Islands
2022 Gemini Tours and  Assignment of intangible assets India 90 To achieve
Travels including supply relationships and supply depth in
right to use the portal domain Maldives
tours2paradise.net
2023 Bookabed AG Acquisition of 100% stake Switzerland 904.2* To increase
market share in
Ireland and UK
2024 Jumbonline Proposed acquisition of 1008take Spain 2,196 Expansion of our,
Accommodations operations in
& Services, S.L.U. Europe and
access to direct
supply of hotels

* Acquisition was undertaken at a consideration of CHdfthidpurpose. mi | | i on.
Acquisition is proposed to be undertaken at a 80184 kassheemacoosni @
For further dligtosyiand CertaipCopaageeMatteis@u ri Subsi di 48i es 0 on page

For furtheManaedgamd rst, 6 anceMaldis aFimandiabGondition and Results of OperatidnBiorganic
growth through strategic acquisitioas o n 33sta g e

Potential acquisitions and/or investments will be undertaken witbvato augment our growth by acquiring companies with
strong supply/distribution capabilities, enhance our geographical presence, expand our service offerings and strengthen
platform to smoothen the experience of the Buyers and the Suppliers. Pdtegtés for acquisition may include travel
technology companies with key capabilities in supplier aggregation, travel content creation, data processing, Al and ML. C
goal is to build an ecosystem around our existing platform to enhance our senvicgyeféad longerm value that we offer

to Buyers and Suppliers.

We will from time to time continue to seek attractive inorganic opportunities, including (a) investing in ancillary darvices
connection with the travel portfolio of our Company such asergtals, national and international cruises, local sightseeing etc.
and; (b) acquiring businesses which fit into our portfolio to gain access to a larger Buyer and Supplier base. Accagdingly, \
believe that acquisitions and investments made by our Qomipafurtherance of the factors set out above, will fit in our
strategic business objectives and growth strategies.

We intend to util i se a409nillion, itowards ouf strategieacduisiionsRmdrdingestohents whicke .
wilbe based on our managementés decision and may not be
provide us with sufficient financial leverage to pursue such investments. For further detdilfR ses k F42.dhe is 8

lack d specificity around one of the proposed objects of the Offer and we have not specifically earmarked the use of the |
Proceeds under the head of the objects of the &ffepage4. Further, the proposed inorganic acquisitions shall be undertaken
in acordance with the applicable laws, including the Companies Act, FEMA and the regulations notified thereunder, as tt
case maybe.

The actual deployment of funds will depend on a number of factors, including the timing, nature, size and number ofacquisiti
undertaken, as well as general factors affecting our results of operation, financial condition and access to capitatorfiese f
will also determine the form of investment for these potential acquisitions, i.e., whether they will be directly dame by o
Company or through investments in our Subsidiaries in the form of equity, debt or any other instrument or combination there
or whether these will be in the nature of asset or technology acquisitions or joint ventures. Acquisitions and inorganic grow
initiatives may be undertaken as shhesed transactions, including share swaps, or a combination thereof, or as done
previously, be undertaken as cash transactions. At this stage, our Company cannot determine whether the form of investn
will be cash equity, debt or any other instrument or combinations thereof.

Rationale for acquisitions in future

Some of the selection criteria that we may consider when evaluating strategic acquisitions include:

0 expertise in the domain we operate in or wish to expand into;
101



0 strategic fit to our existing business(es) or serving connected extensions;

0 new customers/ess that we can serve with our existing capabilities;

0 newer technology infrastructure, service/product offerings, and advanced personnel including ones wirich plug
gaps in our existing ecosystem/value chain;

0 enhance our geographical reach;

0 strengthen market share in existing markets; and

0 strong management team.

Acquisition process

The usual framework and process followed by us for acquisitions and entering into strategic partnerships involves identifyi
the avenues based on the following criteria; (a) expertise of such avenue in the domain we operate in or wish to expand i
(b) compatibility with our industry and our business; (c) presence in our targeted domestic and/or overseas markets; (d) r
features/services to serve existing customers; and newer technology infrastructure, service/product dffexiagsount of

Net Proceeds to be used for any acquisition will be based on such evaluation by our managemeraard otiDirectors

and may not behe total value or cost of any such acquisitions, but is expected to provide us with sufficient financial leverag
to pursue such acquisitionds on the date of this Draft Red Herring Prospectus, we have not entered into any definitive
agreementdor utilisation of the Net Proceedswards any future acquisitions or strategic initiatives for the Object set out
above.

B. General corporate purposes

Our Company intends to utilize such amount for the general corporate purposes which shall not exceed 25% of the Gr
Proceeds, for the business requirements of our Company and its Subsidiaries, @uchpital expenditure requirements
including refurlishment, (ii) rental and administrative expenses, (iii) working capital requirements, (iv) repayment of
borrowings; and (v) meeting exigencies and expenses incurred in the ordinary course of business, as the cemednaay be
may be deemed fit by the magrement of our Company. Further, this portion of Net Proceeds may also be utilised to meet the
shortfall in the Net Proceeds for the Objects set out above.

In addition to the above, our Company may utilize the Net Proceeds towards other expendituszerbesgioedient and as
approved periodically by our Board, subject to compliance with necessary provisions of the Companies Act and other applica
laws. The quantum of utilization of funds towards each of the above purposes will be determined by quraBedrdn the
amount actually available under this head and the business requirements of our Company, from time to time.

Means of Finance

We propose to fund the requirements of the Objects detailed above from the Net Proceeds, internal accrualsiagd,@srow
applicable. Accordingly, we confirm that there is no requirement to make firm arrangements of finance to be made throu
verifiable means towards at least 75% of the stated means of finance, excluding the amount to be raised through thee Fresh |
and existing identifiable internal accruals.

Offer related expenses

The tot al expenses of the Offer are estimated to bree apfy
solely by the Company, all costs, charges, fees and expenses that are associated with and incurred in connectiorewith the ¢
including, amongst other thingdiling fees, book building fees and other charges, fees and expenses of the SEBI, the Stoc
Exchanges, the Registrar of Companies and any other Governmental Authority, advertising, printing, road show expens
accommodatin and travel expenses, fees and expenses of the legal counsel to the Company and the Indian and internati
legal counsel to the BRLMSs, fees and expenses of the statutory auditors, registrar fees and broker fees (including fees
procuring of applicabns), bank charges, fees and expenses of the BRLMs, syndicate membeZerHafl Syndicate Banks,

other Designated Intermediaries and any other consultant, advisor or third party in connection with the Offer shalblge borne
the Company and each tife Selling Shareholders in proportion to the number of Equity Shares issued and/or transferred b
the Company and each of the Selling Shareholders in the Offer, respectively, except as may be prescribed by the SEBI or
other regulatory authority. Ea@elling Shareholder agrees that it shall reimburse the Company for any expenses in relation t
the Offer paid by the Company on behalf of the respective Selling Shareholder directly from the Public Offer Account.

The breakup for the estimated Offer expesssis as follows:

Activity Estimated As a % of total As a % of the
expensed) (i 1 estimated Offer total Offer
million) expensed) sizéV
BRLMs fees and commissions (including any underwriting commis [ © [ 0§ [ ©
brokerage and selling commission)
Commission/processing fee for SCSBs, Sponsor Banks and Banker [ © [ [ §
Offer. Brokerage, underwriting commission and selling commissior
biddingcharges for members of the Syndicate, Registered Brokers,
and CDP® (@)
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Activity Estimated As a % of total As a % of the
expensed) (i 1 estimated Offer total Offer
million) expensed) sizéD
Fees payable to Registrar to the Offer [ § [ § [ §
Others
- Listing fees, SEBI filing fees, upload fees, BSE and NSE [ o [ 9 [ o
processing fees, book buildisgftware fees and other regulatory
expenses
- Printing and stationery [ § [ [ §
- Fee payable to legal counsels [ O [ 9 [ 0
- Advertising and marketing [ O [ 9 [ 0
- Miscellaneous [ © [ [ §
Total estimated Offer expenses [ O [ 9 [ 0
e

@ Offer expenses include applicable taxes, where applicable. Offer expenses will be finalised on determination of OfferiRcmgarated at th
time of filing of the Prospectus. Offer expenses are estiraateare subject to change.

@ Selling commission payable to the SCSBs on the portion for RIBs, Eligible Employees Bidding in the Employee ResergatardPdot
Institutional Bidders which are directly procured by the SCSBs, would be as follows:

Portion for RIBs* [ &4 of the Amount Allotted (plus applicable taxes)
Portion for Nonlnstitutional Bidders* [ @4 of the Amount Allotted (plus applicable taxes)
Employee Reservation Portion [ @4 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 id as captured in thefBS8BooNSE.

No additional uploding/ processing fees shall be payable by our Company and the Selling Shareholders to the SCSBs on the applications direc
procured by them.

®  Processing fees payable to the SCSBs on the portion for RIBs, Eligible Employees Bidding in the EmployderRessdigatand Nornstitutional
Bidders which are procured by the members of the Syndicateysdlicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would
be as follows:

Portion for RIBs* Opler valid application (plus applicablixes)

Portion for Nonlnstitutional Bidders Opler valid application (plus applicable taxes)

Portion for Eligible Employees "[ 6] per valid application (plus
* The processing fees for applications made by UPI Bidders usingRhé&lechanism may be released to the SCSBs only after such SCSBs provide a
written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read witrcBEEBIND.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M datedakth 16, 2021 and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, in

a format as prescribed by SEBI, from time to time and in accordance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/208a/Bprile20, 2022.

|
"

@ Sellingcommission on the portion f&IBs Eligible Employees Bidding in the Employee Reservation Portioryistitutional Bidders which are
procured by members of the Syndicate (including thewSguitlicate Members), Registered Brokers, RTAs and CDPs woaklifbllows:

Portion for RIBs [ &4 of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Bidders [ 6 Jofdhe Amount Allotted* (plus applicable taxes)
Portion for Eligible Employees [ 6 Jofdthe Amount Allotted* (pluapplicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

TheSelling Commission payable to the Syndicate /Syirlicate Members will be determined on the basis of the application form number / series, provided
that the application is also bid by the respective Syndicate-5gnb8icate Member. For clarificatiorf,a Syndicate ASBA application on the application form
number / series of a Syndicate / S8§mdicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and not the Syndicate / Su
Syndicate Member.

Bidding Charges payable toenfers of the Syndicate (including their sBpndicate Members), RTAs and C@Rghe portion for RIBs and Nenstitutional
Bi dders which are procured by them and { @gusiagplicabld tatex peSvalig @cation bid bpptheo ¢ k i
Syndicate (including their suByndicate Members), RTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers the RTAs and CDPs will be determined on the bigsimgfterminal id as
captured in theBid Book of BSE or NSE.

Bidding charges payable to the Registered Brokers, RTAs/CDPs on the portion for UPI Bidders -amstiNional Bidders which are directly procured by
the Registered Broker or RTAs or CDPs and submitted to SCSB for processildgyevas follows:

Portion for UPI Bidders* ~ [ dper valid application (plus applicable taxes)
Portion for Nonlnstitutional Bidders* " [ oper valid application (plus applicable taxes)
*  Based on valid applications

Processing fees fapplications made by UPI Bidders using the UPI Mechanism would be as under:

Members of the Syndicate / RTAs / CDPs [ oper valid application (plus applicable taxes)

Sponsor Bank [ oper valid application (plus applicable taxes)

The Sponsor Banghall be responsible for making payments to the third pa
such as remitter bank, NPCI and such other parties as required in connectig
the performance of its duties under applicable SEBI circulars, agreemen
other Applicable Laws

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate A¢tesmé&scaod and Sponsor
Bank Agreement.

Interim use of Net Proceeds
Our Company, in accordance with the applicable law and to attain the Objects set out above, will have the flexibility to depl

the Net Proceeds. The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and naditsy app
from the Stock Exchanges by our Company. Pending utilization of the Net Proceeds for the purposes described above,
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Company mayemporarily deposit the Net Proceeds with in one or more scheduled commercial banks included in the Seco
Schedule of Reerve Bank of India Act, 1934 as may be determineadlyBoard In accordance with Section 27 of the
Companies Act, our Company confirms that it shall not use the Net Prdoeeds/ buying, trading or otherwise dealing in

any equity or equity linked sedties of any listed company or for any investment in the equity market

Bridge Loans

Our Company has not raised any bridge Idaos any bank or financial institution as on the date of this Draft Red Herring
Prospectuswhich are required to be repdidm the Net Proceeds.

Monitoring of Utilization of Funds

In terms of Regulation 41 of the SEBIDR Regulations, our Company will appoint a monitoring agency to monitor the
utilization of the Net Proceeds prior to filing of the Red Herring ProspecthstitRoC. Our Company undertakes to place
the report(s) of the Monitoring Agency on receipt before the Audit Committee without any delay, which will include daescriptio
of all the components under each Object identified above. Our Company will discbosélitation of the Net Proceeds,
including interim use under a separate head in its balance sheet for such fiscal periods as required undetGRRSEBI
Regulations, thé&EBI Listing Regulations and any other applicable laws or regulations, clearlifyapgthe purposes for
which the Net Proceeds have been utilized, under various heads. Our Company will also, in its balance sheet for tiee applic
fiscal periods, provide details, if any, in relation to all such Net Proceeds that have not been ifidizgdf such currently
unutilized Net Proceeds.

Our Audit Committee shall also monitor the Net Proceeds till the same is fully utilised towards the Objects set out abov
Pursuant to Regulation 18(3) and Regulation 32(3) ofSthBI Listing Regulatios, our Company shall on a quarterly basis
disclose to the Audit Committee the uses and application of the Net Proceeds. The Audit Committee shall mal
recommendations to our Board for further action, if appropriate. Our Company shall, on an annualdpesis,gpstatement

of funds utilised for purposes other than those stated in this Draft Red Herring Prospectus and place it before our Au
Committee. Such disclosure shall be made only until such time that all the Net Proceeds have been utiliddwisthitment

shall be certified by the Statutory Auditor/peer reviewed independent chartered accountant, which will be provided to tt
Monitoring Agency. Further, in accordance with Regulation 32 oftEBI Listing Regulations, our Company shall furntsh

the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the utilisation of the Nist Procee
from the Objects of the Offer as stated above; and (ii) details of category wise variations in the utilisation of theeddsPr
from the Objects of the Offer as stated above. In accordance with Regulation 47 of the SEBI Listing Regulations, th
information will also be published in newspapers simultaneously with the interim or annual financial results of our Compan
afterpl acing such information before our Audit Committee

Variation in Objects of the Offer

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules and Regulation 59 and Schedule X>
the SEBI ICDR Regulations, our Company shall not vary the Objects unless our Company is authorized to do so by way o
special resolution of its Shareholders and our Colaipnany
to suchvariation. In addition, the notice issued to the Shareholders in relation to the passing of such special resolution sk
specify the prescribed details and be published in accordance with the Companies Act. The notice shall simultaneously
published irthe newspapers, one in English and one in Hindi, the vernacular language of the jurisdiction where our Register
Office is situated. Pursuant to the Companies Act, the Promoters will be required to provide an exit opportunity to tf
Shareholders who do hagree to such proposal to vary the objects, subject to the provisions of the Companies Act and i
accordance with such terms and conditions, including in respect of pricing of the Equity Shares, in accordance witlesur Artic
of Association, the Compags Act, and the SEBI ICDR Regulations. Further, there shall be no variation in deployment of Net
Proceeds even if there is a delay in receipt of mandatory approvals in relation to the Objects, as applicable.

Appraising Agency

None of the Objects of th@ffer for which the Net Proceeds will be utilized have been appraised by any bank or financial
institution or other independent agency

Other Confirmations

No part of the Net Proceeds will be utilized by our Company as consideration to the Promoters,snoértiteePromoter
Group, the Directors, Key Managerial Personnel, Senior Management Personnel or the Group Companies. Our Company
not entered into or is not planning to enter into any arrangement/ agreements with the Promoters, the Directors, the Se
Managemenin relation to the utilization of the Net Proceeds of the Offerther, except in the ordinary course of business,
there is no existing or anticipated interest of such individuals and entities in the Objects of the Fresh Issue as\&et out ab

Further, pursuant to the Offenajority of the Net Proceeds is proposed to be utilised for purposes other than capital expenditur
asthe Net Proceeds received by our Company shall only be utilised for Objects set out above and for generapaoppsese

None of our Promoters, Promoter Group, Group Companies and associates of our Company, as applicable, shall receive a
of or whole Net Proceeds directly or indirectly
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BASIS FOR OFFER PRICE

The Offer Price will be determined by our Company andltivestorSelling Shareholders, in consultation with tBeok
RunningLead Manageron the basis of assessment of market demand for the Equity Shares offered through the Book Buildir
Process and on the basis of quantitative and qualitative factors as described below. The face value of the Equity Bhares i

each and the OfferPricei [ 6] ti mes the face value at the | ower end
end of the Price Band.
Bidders should read the bel oRiekFacast, OufBusidessi, Refdtated riCantsdlidated a |
Financial Informatiord aMand&@gement 6s Discussion and Analysis ooh Fi
pages 28, 143 225and328respectively, to have an informed view before making an investment decision.
Qualitative Factors
We believe that some tifie qualitative factors which form the basis for computing the Offer Price are as follows:
X Platform creating network effect with interlinked flywheels to enhance value proposition for partners;
X Modular and scalable proprietary technology platfattowing addition of new lines of business, markets, and
travel products;
X Ability to generate and leverage large data assets;
X Data driven decision making across the enterprise;
X Foundesbled company supported by experienced professional management téateeypttravel and technology
expertiseand
X Capital efficient business model wighcombination of sustainable growth
For f ur t he®urBRusiness Our Sttengthéoa pajel6l

Quantitative Factors

Certain information presented below, relatimy dur Company, is derived from thRestated Consolidated Financial
Information For d &kestted Gonsolidatea FinAncial Informatioom page225.

Some of the quantitative factors which may form the basis for computing the Offer Pricdaieass

1. Basic and Diluted Earni ngAS¥er Share (AEPS0), as pe
As derived from th&kestated Consolidated Financial Information
Financial Year/ Period ended Basic EPS (in ) Diluted EPS (in ) Weight

Financial YeaR021 (3.28) (3.28) 1
Financial YeaR02 3.32 3.32 2
Financial Year 202 1421 14.07 3
Weighted Average 7.67 7.60
Threemonths period endetline30, 203* 4.71 4.65

* Not annualised.

Notes:

i Pursuantto a board resolution dated September 27, 2021 ¥ IDUHKROGHUVY UHVROXWLRQ DW WKH &RPSDQ
HTXLW\ VKDUHV RI IDFH YDOXH Rl a&eGLNDEKRILOWR SRXEWQ \VKBDUHWRE IDFH YDOXH |
subscribed and paid up share capital W KH &RPSDQ\ FRPSULVLQJ HTXLW\ VKD U-Hi¥ded linioD FH Y

HTXLW\ VKDUHV RI IDFH YDOXH RI @ HDFK $0OVR VXEVHTXHSQr¢etiRnadKH S|
on December 17, 202DSSURYHG WKH LVVXH RI ERQXV VKDUHV LQ WKH UDWLR SHU IX0O0
existing equity shareholders of the Company in accordance with the provisions of the Companies Act, 2013 with a re€@rdodatber
21,2021. Suldivision of equity shares and bonus issue of Equity Shares have been retrospectively considered for the computation of EPS
accordance with Ind AS 33 for all periods presented

ii.  Weighted average = Aggregate of yerise weighted EPS divided Hye aggregate of weights i.e. (EPS x Weight) for each year/Total of
weights.

iii. Basic EPS = Restated consolidated net profit after tax during the period/ year divided by Weighted average number of equity shares
outstanding during the year/ period, readhwnhote 1 above

iv. Diluted EPS @= Restated consolidated net profit after tax during the period/ year divided by Weighted average number of diluted equity
shares outstanding during the year/ period, read with note 1 above

2. Price/ Earning (AP/EO) rat]ia]ol operrEquityaShareon t o Price Ba
Particulars P/E at the Floor Price (no. of | P/E at the Cap Price (no. of
times) times)
Based on Basic EPS for Financial Yea23 [ © [ §
Based on Diluted EP®r Financial YeaR023 [ © [ §
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Industry P/E ratio

Industry P/E Ratio
Highest 157.10
Lowest 30.70
Industry Composite 95.50
Notes:

(1) The industry high and low has been considered from the industry peer set provided later in this section. Thedmdpssite has been
FDOFXODWHG DV WKH DULWKPHWLF DYHUDJH 3 ( RI WKH L QG X v@ddparsehtblAceddmings L V F (¢
5DWLRV ZLWK /LVWHG ,QB®XVWU\ 3HHUV" RQ SDJH

Wei ghted Average Return on Net Worth (ARoNWO)

As derived from th&Restated Consolidated Financial Informatasrour Company

Financial Year/ Period ended RoNW % Weight
Financial Yea2021 (16.73) 1
Financial Year 2022 14.54 2
Financial Year 2023 44.04 3
Weighted Average 24.08
ThreemonthsperiodendedJune30, 203 12.26*
* Not annualized.
Notes:

i Return on Net Worth (%) Restated consolidated net pradfter tax for the year/ period divided by total equity at the end of the year/period

ii.  Networthhas been computed as a sum of paid up share capital and other. equity

iii. The Weighted Average Return on Net Worth is a product of Return on Net Worth and esssajived weight, dividing the resultant by
total aggregate weight.

Net AssetValue( i NAVO) per Equity Share

Financial Year/ Period ended ()

As onJune30, 203 38.01

As on March 31, 202 33.22

After the Offer [ §

Offer Price [ §

Notes:

1. PursuantWR D ERDUG UHVROXWLRQ GDWHG 6HSWHPEHU DQG VKDUHKROGHUVTY U
HTXLW\ VKDUHV RI IDFH YDOXH Rl &GLNDEK RILQWIR &R XS WO \VEIDWH W Rty DHelibsydd,0 X H |
VXEVFULEHG DQG SDLG XS VKDUH FDSLWDO Rl WKH &RPSDQ\ FRPSUL Vdiv@éd into H

HTXLW\ VKDUHV RI IDFH YDOXH Rl @ HDFK $0 \eR of\the EVrhpany ih@avnastiRg WeldH S |
RQ 'HFHPEHU DSSURYHG WKH LVVXH Rl ERQXV VKDUHV LQ WKH &kt e SH

existing equity shareholders of the Company in accordance with the provisidtres@ompanies Act, 2013 with a record date of December
21, 2021. Suldlivision of equity shares and bonus issue of Equity Shares have been retrospectively considered for the computation of NAV
2. NetAsset Value per Equity Share = Net worth derived fromaRes Consolidated Financial Information as at the end of the year/ period
divided by Number of equity shares outstanding as at the end of year/period adjusted for capital changes
3. Networth has been computed as a sum of paid up share capital and otfitgr equ

Key Performance Indicators

Thetable below sets forth the KPIs that our Company considers have a bearing for arriving at the basis for Offer Pric
The KPIs disclosed belovave beewerified andaudited (as certified by tHé B T and Co, Chartered Accountants

by way of theircertificate datedNovember 8, 2023andhave been approved and confirmed by a resolution of our
Audit Committee datetlovember 4, 2023The KPIsthat have been consistently used by the management to analyse,
track and monitor the operational and financial performance of the Company and were presented in the past meeti
of the Board and Audit Committee or shared with the shareholders during¢eeyears preceding the date of this
Draft Red Herring Prospectus, which have been consequently identified as rateVardterial KPIs and are disclosed

i n tBasis for (ifer Pricé s e.dhecedificateby N BT and Co, Chartered AccountamistedNovember 8,

2023, certifying the KPIs, has been included nMat@rial Contracts and Documents for InspectibrMaterial
Documentd8 on 43iLage
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Particulars Fiscal For the three
months ended
2021 2022 2023 June 30, 2023
Monthly Transacting Buyers(number)®
- India 8,558 15,349 17,897 18,590
- International 1,843 4,029 6,633 7,610
Total 10,401 19,378 24,530 26,200
GTV ( mSolirde Marke§?
- India 24,906.02 68,647.11 134,079.54 42,379.76
- International 5,949.41 33,918.56 89,156.09 27,097.79
Total 30,855.43 102,565.67 223,235.@ 69,477.55
GTV Mix (%) - Source Market®
- India 80.72% 66.93% 60.06% 61.00%
- International 19.28% 33.07% 39.94% 39.00%
GTV ( ARrdduct®o n )
- Air 23,460.73 63,051.95 123,604.2 37,273.43
- Hotels and Ancillary 7,394.70 39,513.72 99,631.10 32,204.12
Total 30,855.43 102,565.67 223,235.@ 69,477.55
GTV Mix (%) - Product®
- Air 76.03% 61.47% 55.37% 53.65%
- Hotels and Ancillary 23.97% 38.53% 44.63% 46.35%
Revenue from OpefPaodictdns ( million)
- Air 855.91 1,935.72 3,205.03 928.38
- Hotels and Ancillary 506.07 2,754.88 7,221.56 2,467.31
- Others 56.08 142.08 219.28 49.92
Total 1,418.06 4,832.68 10,645.87 3,445.61
Take Rate (%) - Product?
- Air 3.65% 3.07% 2.59% 2.49%
- Hotels and Ancillary 6.84% 6.97% 7.25% 7.66%
Total 4.60% 4.71% 4.77% 4.96%
Gross Prof i-Rrodgct® mi | | i on)
- Air 586.52 1,088.76 1,900.78 480.48
- Hotels and Ancillary 423.28 2,029.21 5,240.71 1,714.42
- Others 48.56 129.42 184.89 40.32
Total 1,058.36 3,247.39 7,326.38 2,235.22
Revenue from op e-rSaurce Manket? million)
- India 967.49 2,247.79 3,983.87 1,294.96
- International 450.57 2,584.89 6,662.00 2,150.65
Total 1,418.06 4,832.68 10,645.87 3,445.62
Take Rate (%) - Source Market1®
- India 3.88% 3.27% 2.97% 3.06%
- International 7.57% 7.62% 7.47% 7.94%
Total 4.60% 4.71% 4.77% 4.96%
Gross Prof i-$our¢e Market'® | i on)
- India 640.78 1,259.86 2,352.24 653.94
- International 417.58 1,987.53 4,974.14 1,581.29
Total 1,058.36 3,247.39 7,326.38 2,235.22
EBITDA @2 ( million (226.89) 287.41 1,818.45 668.89
Adjusted EBITDA ®3 ( mi | (226.89) 374.20 1,989.61 690.22
EBITDA Margin @9 (%) (16.00)% 5.95% 17.08% 19.41%
Adjusted EBITDA Margin @ (%) (16.00)% 7.74% 18.69% 20.03%

Notes:

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

(2) GTV- Source Markeis computed as total transaction value net of cancellations during the year / period generated from a particular source
market.

(3) GTVMix % - SourceMarket is computed as GTV of a particular source madkeded by total GTV for the relevant year / period

(4) GTVi Product is computed as total transaction value net of cancellations during the year / period generated from sale aflattrent!

hotel and ancillary bookings on all our platforms

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

(6) Revenudrom Operations Product means revenue recognized on (a) sale of airline tickets (b) Hotel and Ancillary bookings @her(c)
miscellaneous products like TBO Academy and white label services, on all our platforms.

(7) TakeRate %-Pr oduct i s computed as revenue from
period

(8) GrossProfit - Product is computed as revenue from operations from the product less service fee for the relevant year / period

(9) Revenudrom Operations Source Market means revenue recognized on sale of airline, hotel and ancillary bookings created bynbilngers
relevant source market.

(10) TakeRate % - Source Market is computed as revenue from operations from a particular source market divided by GTV from such source
market for the relevant year

(11) GrossProfit - SourceMarket is computed as revenfiem operations from a particular source market less service fee for the relevant year /
period

(12) EBITDAIs calculated as restated profit/(loss) before tax plus finance costs plus depreciation and amortisation expenses jolnal éerept

minus otheincome and other gains/(losses)et

operations from part
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(13) AdjustedEBITDA is calculated as EBITDA plus share issue expenses plus employee stock option expense plus share of loss i&goint ventu
(14) EBITDAMargin % is calculated as a percentage of EBIT@hided by revenue from operations.
(15) AdjustedEBITDA Margin % is calculated as a percentage of Adjusted EBITDA divided by revenue from operations.

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operatiorior
financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to re
and assess our financial and operating performance. The presentation of these KPIs arededttimibe considered

in isolation or as a substitute for the Restated Consolidated Financial Information. We use these KPIs to evaluate
financial and operating performance. Some of these KPIs are not defined under Ind AS and are not presented
accadance with Ind AS. These KPIs have limitations as analytical tools. Further, these KPIs may differ from the
similar information used by other companies and hence their comparability may be limited. Therefore, these metrit
should not be considered in iatibn or construed as an alternative to Ind AS measures of performance.

Although these KPlIs are not a measure of performance calculated in accordance with applicable accounting standa
our Companyds management bel ilfningestorsthusd in avaluatipg oarwngaoing s
operating results, when taken collectively with financial measures prepared in accordance with Ind AS.

Explanations forthe KPIs

S. No. Particulars Significance of the KPIs

1. Monthly Transacting Buyer@umber) Analysis of monthly average transacting buyers over mult
periods helps us track the customer base and understand the
thereby modifying our business strategies accordingly.

2. GTV ( nSiodrce Market) This KPI tracks the total G done by the company in India Sour:
Market and International Source Market

3. GTV Mix (%) - Source Market This metric helps us understand the GTV contribution (% of t
GTV) of India source market and International Source Market.

4. GTV ( niroducti o n) This KPI tracks the total GTV done by the Company for Air, Hg
& Ancillary and Other Products.

5. GTV Mix (%) - Product This metric helps us understand the GTV contribution (% of t
GTV) of Air, Hotel & Ancillary and Other Products.

6. Revenue fr om o peProducti This metric helps us understand the Revenue contribution of]
Hotel & Ancillary and OtheProducts.

7. Take Rate (%) Product This metric helps us understand the total revenue earned as
GTV from Air, Hotel & Ancillary and Other Products.

8. Gr oss Pr of-iPtoduét mi | 1| Gross Profit helps management in analysing the profitablity

various product lines like Air, Hotel & Ancillary. Gross Pro
represents Revenue from operations of air and Hotel & Anci
services after deducting service cost.

9. Revenue from operatiors mi -ISéuice® | This metric helps us understand the Revenue contribution of
Market source market and International source market.

10. Take Rate (%) Source Market This metric helps us understand the total revenue earned as

GTV from India source market and International source market

11. Gross Pr of-iSourcé Marketi | | Gross Profit helps management in analysing performance of

source market and International source market. Gross R$0
computed as revenue from operations from a particular sq
market less service fee for the relevant year / period

12. E B | T D illign) Earnings Before Interest, Tax, Depreciation and Amortisatio
calculated as the sum of restated profit before tax, finance ¢
depreciation and amortization expense and exceptional if
This KPI metric helps management to identify undedyirends in
our business and facilitates evaluation of y@ayear operating
performance of the Company by eliminating items that are var
/ nonoperational in nature and not considered by us in the evalu
of ongoing operating performance andwaling comparison of ou
recurring core business operating results over multiple periods
13. Adjusted EBI TDA ( 1 This metric helps us to track EBITDA after adjusting EBITDA
share issue expenses, employee stock options expenses and g
loss in joint vendor entity.

14. EBITDA Margin (%) This ratio helps us to track EBITDA across multiple periods.
15. Adjusted EBITDA Margin (%) This ratio helps us to track Adjusted EBITDA across multi
periods.

Comparison of our KPIs with listed industry peers for the Financial Years included in the Restated Financial
Information

There are no listed companies in India or abroad that engage in a business similar to that of our Company. Howe\
for the purposes of this DitaRed Herring Prospectus, the following companies (Indian and foreign) have been
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considered as peers of our Company, considering similarities with certain aspects of our Husrfedswing table
provides a comparison of the KPIs of our Company htlhh companies considered as peers for the purposes the
purposes of this Draft Red Herring Prospectus:

Particulars For the Fiscal 2023
TBO Tek Rategain Webjet Ltd. Corporate Travel
Limited Travel Management Ltd.
Technologies
Limited

Monthly Transacting Buyers (number)

India 17,897 NA NA NA

International 6,633 NA NA NA
Total 24,530 NA NA NA
GTV ( m3olrde Marke?)

India 134,079.54 NA NA NA

International 89,156.09 NA NA NA
Total 223235.82 NA 237,998.12 490,701.68
GTV Mix (%) - Source Market

India 60.06% NA NA NA

International 39.94% NA NA NA
GTV ( infPréduct o n)

Air 123,604.2 NA NA NA

Hotels and Ancillary 99,631.10 NA NA NA
Total 223235.8 NA 237,998.12 490,701.68
GTV Mix (%) Product

Air 55.37% NA NA NA

Hotels and Ancillary 44.63% NA NA NA
Revenue from ope-Poductons ( million)

Air 3,205.03 NA NA NA

Hotels and Ancillary 7,221.56 NA NA NA

Others 219.28 NA NA NA
Total 10,645.87| 5,65128 19,957.78 36,152.93
Take Rate (%) - Product

Air 2.59% NA NA NA

Hotels and Ancillary 7.25% NA NA NA
Total 4.77% NA 8.39% 7.37%
Gross Prof i-Rrodgct mi l li on)

Air 1,900.78 NA NA NA

Hotels and Ancillary 5,240.71 NA NA NA

Others 184.89 NA NA NA
Total 7,326.38 NA NA 35,631.31
Revenuefromo per at i on s Sdurce Maikdt | i on)

India 3,983.87 NA NA NA

International 6,662.00 NA NA NA
Total 10,645.87| 5,651.28 19,957.78 36,152.93
Take Rate (%) - Source Market

India 2.97% NA NA NA

International 7.47% NA NA NA
Total 4.77% NA 8.39% 7.37%
Gross Pr of i-Sour¢e Market | | i on)

India 2,352.24 NA NA NA

International 4,974.14 NA NA NA
Total 7,326.38 NA NA 35,631.31
EBI TDA ( millio 1,818.45 846.50] 7,382.84 8,886.80
Adjusted EBI TDA 1,989.61 NA NA NA
EBITDA Margin (%) 17.08% 14.98% 36.99% 24.58%
Adjusted EBITDA Margin (%) 18.69% NA NA NA

(Source: 1Lattice Report
Notes:

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

(2) GTV- Source Markeis computed as total transaction value net of cancellations during the year / period generated from apadicge
market.

(3) GTVMix % - SourceMarket is computed as GTV of a particular source market divided by total GTV for the relevant year./ period

(4) GTVi Product is computed as total transaction value net of cancellations during the ye@od generated from sale of airline tickets and
hotel and ancillary bookings on all our platforms

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

(6) Revenudrom Operations Productmeans revenue recognized on (a) sale of airline tickets (b) Hotel and Ancillary bookings and (c) other
miscellaneous products like TBO Academy and white label services, on all our platforms.
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(7) TakeRate %- Product is computed as revenue from operatbonrsom par ti cul ar product divided by s
period

(8) GrossProfit - Product is computed as revenue from operations from the product less service fee for the relevant year / period

(9) Revenuérom Operations SourceMarket means revenue recognized on sale of airline, hotel and ancillary bookings created by buyers in the
relevant source market.

(10) Take Rate %- Source Market is computed as revenue from operations from a particular source market divided by GT¢hrenurse

market for the relevant year

(11) GrossProfit - SourceMarket is computed as revenue from operations from a particular source market less service fee for the relevant year |
period

(12) EBITDAIs calculated as restated profit/(loss) before péus finance costs plus depreciation and amortisation expenses plus exceptional items
minus other income and other gains/(lossewt

(13) AdjustedEBITDA is calculated as EBITDA plus share issue expenses plus employee stock option expense gdlissstafrint ventures

(14) EBITDAMargin % is calculated as a percentage of EBITDA divided by revenue from operations.

(15) AdjustedEBITDA Margin % is calculated as a percentage of Adjusted EBITDA divided by revenue from operations.

Comparison of Accounting Ratios with Listed Industry Peers

There are no listed companies in Indiaabroadhat engage in a business similar to that of our Compgéonever,
for the purposes of this Draft Red Herring Prospectus, the following companies (Indidareigd) have been
considered as peers of our Company, considering similarities with certain aspects of our business.

Name of the Face P/ E Market | Revenue| EPS EPS Net RoNW | Net Asset
company value Cap/ from (Basic) | (Diluted) | Worth (%) Value
per Revenue | operation per
equity Ratio s Equity
share( Share
TBO Tek Limited* 1 [0]# [6]#| 10,645.87 14.21 14.07| 3,371.92 44.04 33.22
Listed Indian peers**
Rategain  Travel 1 98.7 12.0 5,651 6.29 6.33 7,097 9.6 65.7
Technologies
Limited
Listed Global Peers**
Travel CTM NA? 30.7 3.7 34,630 28.14 28.04 62,152 6.6 425.2
WebijetLtd. NAA 157.1 6.4 19,313 2.01 2.01 44,213 1.7 116.0

* Financial information of our Company has been derived from the Restated Consdhufetecial Information as of or for the financial year
ended March 31, 2023.

#  To beincluded in respect of our Company in the Prospectus based on the Issue Price.

n shares without face value

**  Source for listed peers information included above:

i. Al the financial information for listed industry peer is on a consolidated basis and is sourced from the financial inforratinlisted
industry peer available on the website of the stock exchanges, as of and for year endegilV2028 for all efities except Webjet Limited
(June30, 2023)

ii.  P/E Ratio for the listed industry peer has been computed based on the closing market price of equity shares, on NSpderdratid ASX
for Global peers, as of Octob@#, 2023 divided by the diluted BFor the year ended March 31, 2023.

iii. Market cap/Revenue Ratio is computed as the market capitalization of the listed industry peer, on NSE for Indian peérieatdahs!
peers, as of Octob&7, 2023

iv. Return on Net worth attributable to the wevs of the company (%) = Restated profit for the period/year attributable to equity holders of the
parent/ Net worth attributable to the company as at the end of the period/year. Return on Net worth attributable to shef tvenesmpany
is a nonRGAAPmeasure.

v. Net Asset Value per Equity Share = Net worth / Weighted average number of equity shares outstanding as at the endadf. yEze/per
weighted average number of equity shares have been adjusted-ftivisitn of shares, treasury shares anchbs issuance.

The Offer Priceof [ Ohlas been determined by our Company andrthestorSelling Shareholders, in consultation

with the Book Running.ead Managern the basis of assessment of market demand from investors for Equity Shares
through the Book Building Process and is justified in view of the above qualitative and quantitative parameters. Tt
trading price of Equity Shar e sRiskBaatdreon phget8hndyoemayglose t o
all or part of your inestments.

Weighted averagecost of acquisition (WACA 0), floor price and cap price

@) Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances)
based on primary issuances of Equity Shares or convertible securitidsiring 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 our Company in a single transaction or multiple transactions
combined togetherovea s pan of rolling 30 days (APrimary |

Our Company has not issued any Equity Shares or convertible securities during the 18 months preceding t
date ofthis Draft Red Herring Prospectus, where such issuance is equal to or more that 5% of the fully dilutec
paidup share capital of the Company (caéted based on the peffer capital before such transact{gh

and excluding employee stock options granted but not vested), in a single transaction or multiple transactiol
combined together over a span of rolling 30 days

(b) Price per share of our Company(as adjusted for corporate actions, including split, bonus issuances)
based onsecondary sale or acquisition of equity shares or convertible securities (excluding gifts)
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(©

(d)

(e)

involving any of the Promoters, members of the Promoter Group, Selling Shareholders @ther
shareholders with rights to nominate directors during the 18 months preceding the date of filing of this
Draft Red Herring Prospectus / the Red Herring Prospectus, where the acquisition or sale is equal to
or more than 5% of the fully diluted paid-up share capital of our Company, in a single transaction or
d together

mul tiple

transact

ions combi ne

over a

The details ofprice per share obur Company (as adjusted for corporate actions, including $uitus
issuances) based on secondary sale or acquisition of equity shares or convertible securities (excluding gif
involving any of the Promoters, members of the Promoter Group, Selling Shareholders or other shareholde
with rights to nominate directsrduring the 18 months preceding the date of filinthisfDraft Red Herring
Prospectus, where the acquisition or sale is equal to or more than 5% of the fully dilutep plagéde capital

of our Company, in a single transaction or multiple transactoomsbined together over a span of rolling 30
days isset outbelow:

Name of | Date of | Number of | Face Issue Nature  of | Nature of | Consideration
Transferor | Transfer | Equity value Price Transaction | consideration | ( i n M
of Equity | Shares per per
Shares Transferred | Equity Equity
Share Share
(in (in
TBO Korea | October 2,825,400 1.00 575.87| Transfer to| Cash 1,627.07
26, 2023 General
Atlantic
Augusta October 4,992 597 1.00 575.87 | Transfer to| Cash 2,875.10
TBO 26, 2023 General
Atlantic
Total 7,817,997 4,502.17
Wei ghted average cost of acgquisition (WA(Q 575.87
For further detalils in relation to the share capital history ofbarmp a n yCapited ®ractu® o n 8% a g e

Since there are no such transaction to report to under 1 and 2, the following are the details basis the
last five primary or secondary transactions (secondary transactions where Promoters, members of the
Promoter Group, Selling Shareholders or Shareholder(s) having the right to nominate Director(s) on
our Board, are a party to the transaction), not older than three years prior to the date of this Draft Red
Herring Prospectus irrespective of the size of transactits:

Since there are eligible transactions of our Company reported in Pardbyatiove, the price per Equity
Share of our Company based on thefiastprimary or secondary transactions (secondary transactions where
Promoters, members of the Promotenn@, Selling Shareholders or Shareholder(s) having the right to
nominate Director(s) on our Board, are a party to the transaction), not older than three years prior to the de
of this Draft Red Herring Prospectus irrespective of the size of transadtamaot been computed.

The F |

oor

Pricaeandsth&] Caipm®s i ce i s

[ 6]

ti

me s at

h e

which the equity shares were issued by our Company, or acquired or sold liye Selling Shareholders
or other shareholders with rights to nominate directors are disclosed below:

Types of transactions

Weighted average cost of
acquisition ( per Equity

Floor price (i.e.

[ o)~

Cap price (i.e.
[ o) *

Share)
WACA of Primarylssuances Not Applicable [ § [ §
WACA of Secondarylransactions 575.87 [ § [ §
To be computed after finalization of Price Baiid.be updated at Prospectsizge

# As certified by N B T and Co, Chartered Accountants, by way of their certifistt@November 8, 2023

Justification for Basis of Offer price

1. The following provides an explanation to th
cost of acquisition of equity shares that were issued by our Company or acquired or sold by
the Selling Shareholders or other shareholders with rights to nominate déctors by way of
primary and secondary transactions in the last three full Financial Years preceding the date
of this Draft Red Herring Prospectus compar
Years 2023, 2022 and 2021
[o0] *
* to be computed after fifiaation of Price Band

2. The following provides an explanation to th

cost of acquisition of equity shares that were issued by our Company or acquired or sold by
the Selling Shareholders or other shareholders with rights to nominate déctors by way of
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primary and secondary transactions in the last three full Financial Years preceding the date
of this Draft Red Herring Prospectus compared to our financial ratios for the Financial Years
2023, 2022 and 2021

[O0]
* to be computed aftemfalization of Price Band

3. The following provides an explanation to th
cost of acquisition of equity shares that were issued by our Company or acquired the Selling
Shareholders or other shareholders with rignts to nominate directorsby way of primary and
secondary transactions in view of external factors, if any

[6]*

* to be computed after finalization of Price Band
The Offer Price of olir &dmpamyarsl theblrvestor Sedlimgt Shareholdere d b
consultation with the Book Running Lead Managersthe basis of the demand from investors for the Equity
Shares through the Book Building process. Inmessshould read the abovementioned informadiong with

fiRisk Factors , OurfBusiness a Restatdd Consolidated Financial Information o n 28, 443 ans
225, respectivelyto have a more informed view.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS

To,

The Board of Directors
TBO Tek Limited

E-78 South Extension Part
New Delhi 110 049

Delhi, India

Dear Sir/ Mabéam,

Re:Proposed initial publ i c of fSehrairregs 09 f od g uriBtOy Tsehka rLa smi (t tel
such initial public offering, the AOffero)

We, N B T and Co, Chartered Accountaritaye been informed that the Company proposes to file the Draft Red Herring

Prospectus with rRR&PBoe)c twittoh tthhee CHFefceurr i(ttihees BEBId) Ex BBEEN Q|
and National Stock ExchangeStockfExchanggd )a iLn md ¢ ceadr d a&rod d eweit ti h
Securities and Exchange Board of India (Issue of Cagitd Disclosure Requirements) Regulations, 2018, as amended (the

ASEBI ICDR Regulationsd0) and subsequently proposes to file: (i) R
Delhi and Haryana at New Delpit HRegistifiar of Companie® ) , SE Btlh eanSt oc k RHRG)h;a n(gieis) (Rt
with the Registrar of CompaniPospectuS§ EBl andd(the) SangkoEke
to be issued in relation to the Offer (collectively with the DRHP, the RHP larelt Pr o s pect us , Offerol | €
Document®and each i n@ffenDbcdroeatd).l vy, an

We hereby confirm that the enclosAdnexure | states the possible special tax benefits available to the Company and to its
shar ehol Statemend ] t dr dineadl and indirect taxes (togettiee fiTax Lawsd ) presently in f
possible special tax benefits are dependent on the Company and its shareholders fulfilling the conditions prescribed under
relevant provisions of the Taxaws. Hence, the ability of the Company and its shareholders to derive these possible special ta
benefits is dependent upon their fulfilling such conditions, which is based on business imperatives the Company may face
the future and accordingly, the @pany and its shareholders may or may not choose to fulfill such conditions.

The benefits discussed in the enclogehexure | are not exhaustive and cover the possible special tax benefits available to
the Company and its shareholders and do not coyegameral tax benefits available to them. The Statement is only intended
to provide general information to investors and is neither designed nor intended to be a substitute for professiore.tax adv
In view of the individual nature of the tax consequemand the changing tax laws, each investor is advised to consult his or
her or its own tax consultant with respect to the specific tax implications arising out of their participation in thedféfieose
particularly in view of the fact that certain ettly enacted legislation may not have a direct legal precedent or may have a
different interpretation on the possible special tax benefits, which an investor can avail. Neither do we suggest sk we a
the investors to invest money based on thiseSiant.

We do not express any opinion or provide any assurance as to whether:
(i)  the Company and its shareholders will continue to obtain these possible special tax benefits in future; or

(i)  the conditions prescribed for availing the possible special taXiteewhere applicable, have been/wouldrbet with,
or;

(iii)  the revenue authorities will concur with the views egsed herein.

The contents of the enclosed Annexure | are based on the information, explanation and representations obtained from
Company, and on the basis of our understanding of the business activities and operations of the Company.

We have conducted our examination in accordance with t
issued by the ICAI which redues that we comply with the ethical requirements of the Code of Ethics issued by the ICAI and
accordingly, we confirm that we have complied with such Code of Ethics issued by theN€Alereby confirm that while
providing this certificate we have comgdi with the Code of Ethics and the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Relate
Services Engagements, issued by the Institute of Chd@eountants of India.

We confirm that the information in this certificate is true and correct and there is no untrue statement or omissionu¢hich wo
render the contents of this certificate misleading in its form or context.

We confirm that on receipof any written communication from Company of any changes in the information, we will
immediately inform any changes in writing to the above information to the Company and the Lead Massadgfised below)
until the date when the Equity Shares commence traslintpe Stock Exchangem the absence of any such communication
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from us, the above information should be considered as updated information until the Equity Shares commence trading on
Stock Exchangs pursuant to the Offer.

This certificate is for information and for inclusion (in part or full) in the Offer Documtenite filedin relation to the Offer

or any other Offer related material, and may be relied upon by the Company, the Lead Manatertegatiadvisors to each

of the Company and the Lead Managers. We hereby consent to the submission of this certificate as may be necessary t
SEBI, the Registrar of Companies, the Stock Exchanges and any other regulatory authority and/or fordbdordae
maintained by the Lead Managers and in accordance with applicable law.

Yours sincerely,

For NB T and Co
Chartered Accountants
ICAI Firm Registration Number: 140489W

CA. Neha Nuwal

Partner

Membership No.: 157137
Date: November8, 2023

Place: Mumbai

UDIN: 23157137BHALPC3151
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ANNEXURE |

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND TO THE
SHAREHOLDERS OF THE COMPANY UNDER APPLICABLE DIRECT AND INDIRECT TAX LAWS

This statement of possible special tax benefitedgiired as per SchediNd (Part A)(9)(L) of the Securities and Exchange
Board of India (lssue of Capital and Di sc ICOR ReguwatioRse j ui r
While the term édspeci al t atkeSBBIGRRIRedulations,lioatse purmnse oftihes Statentert,f i
it is assumed that with respect to special tax benefits available to the Company, the same would include those benefit:
enumerated in this Annexure. Any benefits under the taxation lawstbdrethose specified in this Annexure are considered

to be general tax benefits and therefore not covered within the ambit of this Statement.

Further, any benefits available under any other laws within or outside India, except for those mentiaadhimetture have
not been examined and covered by this statement.

Direct Taxation:

Outlined below are the special tax benefits available to the Company and its shareholders under tHexnsoim&961 (the
fiActd ) , as amended by Finance Act, 20ré8léantta tiee.Assaspnrehtilyear2b24 e
25, presatly in force in India.

. Special tax benefits available to the Company
0] Lower corporate tax rate under section 115BAA

A new section 115BAA has been inserted in #hhendmrtt b
Act, 2019 ) w. e . 2020 (AlY 20R@21). Section 115BAA of the Act grants an option to a domestic company
to be governed by the section from a particular assessment year. If a company opts for section 115BAA of the Act,
can pay corporate tax at a reduced rate of 22 pefglestapplicable surcharge and education cess3). 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 O6book profitsd under section 115

However such a company will no longer be eligible to avail specified exemptions / incentives under the Act and will
also need to comply with the other conditions specified in section 115BAA of the Act. Also, if a company opts for
section 115BAA, the tax creditifder section 115JAA), if any, which it is entitled to on account of MAT paid in
earlier years, will no longer be available. Further, it shall not be allowed to clawff étany brought forward loss
arising to it on account of additional depreciatiowl @ther specified incentives.

Il. Special tax benefits available to Shareholders

1. There are no special tax benefits available to the shareholders for investing in the shares of the Company.

Notes:

1. The above Statement sets out the provisions of law in a summary manner only and is not a complete analysis or list
of all potential tax consequences of the purchase, ownership and disposal of shares.

2. The above Statement covers only certain relewmefits under Income tax Act, 1961 read with relevant rules,
circulars and notifications and does not cover any indirect tax law benefits or benefit under any other law.

3. The above Statement of possible tax benefits is as per the current Income tax Act, 1961 read with relevant rul
circulars and notifications relevant for the Assessment 2@2425.

4. This Statement is intended only to provide general informatidmetintvestors and is neither designed nor intended to
be a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advis
to consult his/her own tax advisor with respect to specific tax consequertteef investment in the shares of the
Company.

5. In respect of nomesidents, the tax rates and consequent taxation will be further subject to any benefits available und
the relevant double tax avoidance agreements, if any, between India andrbg & which such neresident is a
tax resident of.

6. Our views expressed in this Statement are based on the facts and assumptions as indicated in the Statement

assurance is given that the revenue authorities/courts will concur with the xjgwssed herein. Our views are based
on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do nc
assume responsibility to update the views consequent to such changes.
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Indirect Taxation:

Outlined below are the special tax benefits available to the Company and its shareholders under the Central Goodssand Ser
Tax Act, 2017, the I ntegrateGhTI@®9ds tamrd CEBalt vimsealiftAttax 1A
197CQ8ustomslawdo) and Forei gn2 02 &r8en P(od a Ilclye Qt0Oilhdbredt iaxdr)e freerarde dwiats
circulars, and notifications

M. Special tax benefits available to the Company

(@ Under the GST regime, all supplies of goadsl services which qualify as export of goods or services are zero
rated supplies.

There are two mechanisms for cl ai miT@d) reedainmds tofe xapcocrutmu
export under Bond/LUI@& pstzerd ratedfsupplynaddeclaimn eefkind of gccymilated ITC or person may
export on payment of integrated Goods and Services Tax and claim refund thereof as per the provisions of Section 54 of Cet
Goods and Services Tax Act, 2017.

Thus, the GST law allvs the flexibility to the exporter (which will include the supplier making supplies to SEZ) to claim
refund upfront as integrated tax (by making supplies on payment of tax using ITC) or export without payment of tax b
executing a Bond/LUT and claim refdirof related ITC of taxes paid on inputs and input services used in making zero rated
supplies.

The Company exports such services under the cover of a LUT without payment of tax.

V. Special tax benefits available to Shareholders

There are no Special Indict Tax Benefits available to the shareholders for investing in the shares of the Company.
Notes:

a. The above Statement of Indirect Tax benefits sets out the special tax benefits available to the Company and its sharehol
under the Indirect Tax laws mentioned above.

b. The above Statement covers only abowentioned tax laws benefits and does not cavgrincome Tax law benefits or
benefits under another law.

c. This Statement is intended only to provide general information to the investors and is neither designed nor intended to
a substitute for professional tax advice. In view of the individatline of tax consequences, each investor is advised to
consult his/her own tax advisor with respect to specific tax consequences of his/her investment in the #iares of
Company.

No assurance is given that the revenue authorities/courts will con¢uthsitziews expressed herein. Our views are based on
the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assun
responsibility to update the views consequent to such changes.

For TBO Tek Limited ForNB T and Co
Chartered Accountants
ICAI Firm Registration Number: 140489W

CA. Neha Nuwal
Partner
Authorised Signatory Membership No.157137
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO TEK TRAVELS DMCC UNDER
APPLICABLE TAX LAWS IN UNITED ARAB EMIRATES

Date:November 6, 2023

To

The Board of Directors The Director/Manager/Secretaries

TBO Tek Limited Tek Travels DMCC (the fACo
E-78 South Extension Part Unit No: 2408A

New Delhi 110 049 LIWA HEIGHTS 1

Delhi, India Plot No: JLFPH2W3A

Jumeirah Lakes Towers
Dubai, United Arab Emirates

Dear Sir/ Mabéam,

Re: Proposed initial public offering of equity shares thei Equi t y Shaiek&é& d mi ¢ £ dBCBI@iIA® 0

and such initial public offering, the AOfferod)
We, Coast Accounting and Auditing, Chartered Accountamsebyconfirm that the enclosefinnexure |, prepared by the
Company states the possible speaal henefits available to the Companyt (Statenfient ) under direct
(togdhefhaaktaw®d ) , pr e s e nUniteg ArabEmifatasr c e i n

These possible special tax benefits are dependent on the Company fulfilling the conditioribegrestwer the relevant
provisions of the Tax Laws. Hence, the ability of the Company to derive these possible special tax benefits is dependent u
their fulfilling such conditions, which is based on business imperatives the Company may face inr¢handitaccordingly,

the Company may or may not choose to fulfill such conditions.

The benefits discussed in the enclosemhexure | are not exhaustive and cover the possible special tax benefits available to
the Company and do not cover any general taxetitsravailable to them. The Statement is only intended to provide general
information to investors and is neither designed nor intended to be a substitute for professional tax advice. In view of t
individual nature of the tax consequences and the chargk laws, each investor is advised to consult his or her or its own
tax consultant with respect to the specific tax implications arising out of their participation in the p©Offesef TBO Indig
particularly in view of the fact that certain recgnginacted legislation may not have a direct legal precedent or may have a
different interpretation on the possible special tax benefits, which an investor can avail. Neither do we suggest rmiwisko we a
the investors to invest money based on this Stateme

We do not express any opinion or provide any assurance as to whether:

i) the Company will continue to obtain these possible special tax benefits in future; or

i) the conditions prescribed for availing the possible special tax benefits where applicabledrdw®uld be met with,
or

iii) the revenue authorities will concur with the views expressed herein.

The contents of the enclos@dnexure 1 are based on the information, explanation and representations obtained from the
Company, and on the basis of our understanding of the business activities and operations of the Company.

We confirm that the information in th&tatemenis true and corre@&nd there is no untrue statement or omission which would
render the contents of thtatemenmisleading in its form or context.

We confirm thaton receipt of any written communication from Company of any changes in the informagowill
immediately hform any changes in writing to the above information to the Compa® Indiaand the Lead Managers until

the date when the Equity Shares commence traalindpestock exchanges where the Equity Shares are proposed to be listed
( t IBS®ck Exchangesd ) n the labsence of any such communication from us, the above information should be considered
updated information until the Equity Shares commence trading on the Stock Exchanges pursuant to the Offer.

This Statemenis for information and for inclusionr{ipart or full) in theDraft Red Herring Prospectus, thé&ked Herring
Prospectus and therospectus to be filelly TBO Indiain relation to the Offer or any other Offer related material, and may be
relied upon by the CompanyBO India,the Lead Managers dithe legal advisors to eachT®O Indiaand the Lead Managers.

We hereby consent to the submission of tetemenas may be necessary to the Securities and Exchange Board of India, the
Registrar of Companiefelhi and Haryana at New Deltlthe StockExchanges and any other regulatory authority and/or for
the records to be maintained by the Lead Managers and in accordance with applicable law.
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Yours faithfully,

For Coast Accounting and Auditing
Chartered Accountants
Firm Registration Number: 675374

R. I. Bhatia

Reg. No. 174, United Arab Emirates
Ministry of Economy

Place:Dubai, United Arab Emirates
Date: November 6, 2023

Enclosed:
Annexure |: Statement of possible special tax benefits available to the Company under apdlreahblendndirect tax laws

cc:
Axi s Capital Li mited (AAx Goldman Sachs (India) Securities Private Limited
Axis House, Level 1 ( G@oldman Sachs )
C-2 Wadia International Centre 951-A, RationalHouse
P. B. Marg, Worli Appasaheb Marathe Marg
Mumbai 400 025 Prabhadevi
Maharashtra, Indi Mumbai 400 @5
Maharashtra, India
Jefferies India Private L JMFinancialLimited ( iJ M0)
Level 16, Express Towers 7" Floor, Cnergy
Nariman Point Appasaheb Marathe Marg
Mumbai 400 @1 Prabhadevi
Maharashtra, India Mumbai 400 025

Maharashtra, India

(Axis, Goldman Sachdlefferies and JMilong with any other book running lead managers which mappeinted in relatiol
tothe Offef c ol | e clieddWanhgerd tame @ n dleadiMdnaged ) y a

Legal Counsel to the Lead Managers as to Indian Law

S&R Associates

One World Center

1403 Tower 2B

841 Senapati Bapat Marg
Lower Parel

Mumbai 400013
Maharashtra, India

Legal Counsel to the Lead Managers as to U.S. Law

Hogan Lovells Lee & Lee
50 Collyer Quay

#1001 OUE Bayfront
Singapore 049 321

Legal Counsel toTBO India as to Indian Law

Cyril Amarchand Mangaldas
Level 1 and Level 2, Max towers
Plot No. G001 /A/1, Sector 16 B
Gautam Buddha Nagar

Noida- 201 301

Uttar Pradesh, India
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ANNEXURE |

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO TEK TRAVELS DMCC ( i THE
COMPANYD®)

Outlined below are thpossiblespecialtax benefits available to the Company underlth#E Tax Laws. Thespossiblespecial

tax benefits are dependent on the Company, fulfilling the conditions prescribed under the Tax Laws. Hence, théthbility
Company to derive thepossiblespecialtax benefits isdependent upon fulfilling such conditions, which are based on business
imperatives it faces in the future, it maymay not choose to fulfill.

DIRECT TAXATION

Corporate Tahas been introduced in the UAEe=tive from 1 June 2023 by way of introduction of #ederal Decregaw
No. (47) of 2022and the same is applicable to the Company. The standard rate of Corporate Tax in the UAE is 9%.

INDIRECT TAXATION

Value Added Tax (VAT) was introduced in the UAE @ January 2018nd the same is applicable to the Company at the
prescribed rateThestandardate of VAT is 5 per cen¥/AT provision in UAE is governed by Federal Decree Law No. (8) of
2017.

At present, the Company is registered with the Federal Tdakohity of UAE for VAT. The Tax Registration Number is
100384337000003

Apart from above here are no speciadirecttax benefits available to ti@ompany in DMCC, Dubai, United Arab Emirates

NOTES:
1. The above is as per the current Tax Laws.
2. The above Statement of possible special tax benefits sets out the provisions of Tax Laws in a suemmearpnly

and is not a complete analysis or listing of all the existing and potentialléeesx

3. This Statement does not discuss any tax consequences in any countryldniteideérab Emirates.
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unlessotherwise indicated, industry and market data used in this sectidnbas n der i ved fr om Tiravdlust |
and Tourism Industry RepardatedNovembes, 2 0 2 3lLatfice Repordii) , excl usi vely prepare
(erstwhile PGA Labs) who were appointed by our Company pursuant to an engagement lett@ctiztied 3, 2023and the
1Lattice Report has been commissioned by and paid for by our ConTjenyLattice Repoit available at the website ofir
Companyat https://www.tho.com/investaelations Unless otherwise indicated, financial, operational, industry and other
related information has been derived from the 1Lattice Report and such information includedwitireiespect to any
particular year refers to such information for the relevant calendary@dr.er e t he 1Latti ce Report
opinions; oo&ki wagr &t atement, estimate or projectibngce wRe
Industry sources and publications are also prepared based on information as of specific dates and may no longer be current
reflect current trends. Industry sources and publications may also base their information on estimates, prd@eitasts

and assumptions that may prove to be incorrect. Accordingly, investors must rely on their independent examination of, a
should not place undue reliance on, or base their investment decision solely on this information. The recipient should r
construe any of the contents in this report as advice relating to business, financial, legal, taxation or investmerdandatters
are advised to consult their own business, financiskl, [
Factorsd 49.Industry information included in this Draft Red Herring Prospectus has been derived from an industry report
exclusively commi ssioned and paAldsd osedy mMCGerdftoai suChnype
Information and Market Data and Currency of Presentationn d ust ry and Ma i6doe additbraltdatdils o n
regarding theindustry and market data used in this Draft Red Herring Prospeittcisiding disclaimer provided by 1Lattice

in connection with use and inclusionindustry and market data from the 1Lattice Report in this Draft Red Herring Prospectus.

GLOBAL TRAVEL AND TOURI SM | NDUSTRY

Over the past 100 yearys,hatsh ec htarnagveed -fapnodinm &o usriri @spnte éi nsdauil st ttr |
catering to B2@)h,anbdusii mekiswB a(@a | ofrfawreilmg shg¢lii stic solu
customer needs and prefermenc.es across the entire travel

The tot al mar ket of travel and tourism industry in 202:

The global travel and tourism market was US$ 1.7 trillion in 2017. In 2023 the travel and tourism industry is estimated
recover at pace, growing 18.2% yesryear from 2022 to reach US$ 1.9 trillion, and expected to grow at a CAGR of 8.2% to
reach US®.6 trillion in 2027.

Global travel and tourism market size
(USS T, 2017-2027P)

CAGR
8.2%

CAGR
5.7%

v
: 1.9
il CAGR 1.6
I . 414%
0.9
] l I
2021 023E

2017 2018 2019 2020 022 2027P

COVID-19 impact

Source(s): | Lattice analysis

Note: All the numbers mentioned in the charts denotes CY / calendar year unless specified

As pPerted Nations Wor [(INWG®J i smnODegaatzanabngpramideali £ 1 ¢
in the first quarter of 2023. Over appr oxi maetee lnyo n2t3hss ,
than double during the same period in 2022. The key gr
wor k hours (work from home})v,i ssat,a yi creptrioovnesd mnvoad eules |, pureoapcogsti @
new tourist | ocation exploration and rising prosperity
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Tr avel and tourism contribution to Gross Domestic Produ
to 2027

Global travel and tourism contribution to GDP
(USS T, 2017-2027)

CAGR —— "

_— 53%
9.2 /’

8.9
83
CAGR
/ 28.0% 7.7
58
: I

2017 2018 2019 2020 2021 2022 2023E 2027P

COVID-19 impact

Source(s): WTTC, 1Lattice analysis
Travel and tourism industry contribution to global GDP was US$ 9.2 trillion in 2019, growing at 5% CAGR over 2017 to 2019
The travel industry faced a lot of challenges during COX{Dand has bounced back from 2020, with 2022 contribution to
GDP being US$.7 trillion and is expected to contribute approximately US$ 9.5 trillion to the global GDP in 2023. The growth
in travel industry is supported by rising prosperity in developing economies, increased disposable income among individue
advances in bookqtechnology, coseffective travel in budgeted hotels and affordable airlines, rising influence by social media
platform among young travelers and a better balance between work and leisure that drove travelers to expand theiebnnual ti
plans. In gene, all these factors contributed to the emergence of travel and tourism as a major component of the glok
economyFol | owi ng-1t9h @ a@@WwInd ¢, 2022 experienced an extraord
travel as twavel reéakeid¢ct iaomshenomenon often dubbed ' r
reaction to the | imitalt9 oman diempiocs.e dGobiyn gt hfeor @@V IdD t he
progressivelypandeei ts.poactscpre

Despite the difficulties the sector he&avel dnd towism conpibutop®c t i
GDP is expected to grow at a CAGR of 6% between 2023 and 2027, outpacing the growth of the overall economy. US$ -
trilli on forecasted spend to be added by travel industry between 2022 and 20ZHadtahas been the leader with more

thanong hi rd share of the global travel and tourismbés cont

EMERGI NG OPPORTUNI BAESTRAVELOAND TOURI SM | NDUSTRY

Saudi Arabia is the fastest growing tourist destinatior
Saudi Arabia is making a big push in the tourism ®@&acto
Hi storically, Saudi Arabia was accessible primarily to
worker s. Saudi Arabia is making significant strides to
option that can compete with its Gul fAcocourdti enxrgp & rot & hsu
Touri snne i Wo U &) , Saudi Arabia is anticipated to experien

next decade, markad wmign g t ma rhkee tf aisrt etshe Mi ddl e East.
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Travel and Tourism Contribution to GDP — Saudi Arabia
(US$ B, 2022-2030)

/: 0 - 6
CAGR
/ %

79.9

2022 2030P

Source(s): WTTC, IMF, 1Lattice analysis
Due to

the Vision 2030 initiativeel Samdi gApbhl avisiaotsvelhewc
of US$ 810 billion dedicated to cultural, | ei sufreokiamg
strategy has already boosted Salumi2@22pi 8dsdappeabi asw
tourists, comprising 77 million domestic and 16.5 mil/l
100 million international visitors by 2030.

The goal is to shgnséccanbsycoboosi bution to the economy
Remar kably, recent projections suggest it might even r ¢

Umrah pilgrimage can be undertaken at ametiof the year in Saudi Arabia which attracts millions from around the world.
The Umrah travel market is expected to grow at a CAGR of approximately 18% between 2023 and 2027. In 2023, the Umi
travel market is expected to staatdUS$ 7.2 billiorwith agoroximately 18.9 million international Umrah pilgrims.

Total religious market for Umrah CAGR CAGR
(US$ B, 2017-2027) 2017-23 2023-27
13.8 5.9% 17.7%
39
7.2
51 1.8 9.1% 16.4%
19
32
2017 2023E 2027P

®Inbound " Domestic
Source: KSA Ministry Statiztics, 1Lattice analysiz
The inbound Umrah travel market is expected to be US$ 9.9 billion in 2027, growing at CAGR of 16% between 2023 and 20:
Domestic Umrah travel market is expected to grow to US$ 3.9 billion at a GAGEY% between 2023 and 2027. Driven by
the Saudi Arabia governmentdés initiatives and efforts
pilgrims is expected to grow from 25.7 million in 2023 to 30 million by 2030.

Busi nesmarkeatv e |

Business travel is primarily undertaken for work or business purposes and is typically a short stay duration ranging fro
overnight to a few days. Despite video or audio conferencing gaining popularity during the @O\fiBndemic, the
significance of irperson attendance continues to remain paramount for essential discussions and meetings. Amongst me
other benefits, business travel has proven to be vital in strengthening professional relationships, exploring new markets,
gaining valuable market ingits.
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Direct business travel market

(US$ B, 2017-2027)

CAGR /
cacR  —— 18 510
3
5% /
395
373 374
2017 2018 2019 2020 201 2022 2023E 2027P

COVID-19 impact

Source(s): 1Lattice analysis

The direct business travel market is estimated to be US$ 374 billion in 2023 and expected to grow at CAGR of 8.1% to res
US$ 510 billion in 2027. MeetingWCEO)ntenti eemshasoshewar
in bringing large number of high spending visitors to a destination, thereby increasing tourism revenue. Factors such as
expansion of crosborder trade, a preference for-person meetings, and increased global participation in events and
conferencesall contribute to the growing business travel market.

Loyalty program

The | oyalty program is a marketing tool that businessses
These programs, supported by offer rLewarldsy, pdiosgaaawnrst so,r
pontei al to be applied to travel related produt®he & m&egd
|l oyalty programs in the travel industry is cl oseayerksi.ed
This growing trend has transformed | oyalty programg i nt
both consumers and travel compani es.
The global travel and tourism |loyalayepyoysBE&m2mabketios
in 2023 and is expected to grow at 10% to 12% over 2023
for their travel requirements. Whil e etlhitsi cckoentcsedp ty ohua s a
using rewards to retain customers has become more main
significant share of spending of l oyalty poogeramsal om
di scovery applications.
Consumers wunderstand that participating in these prog
compl i mentary hot el stays, and exclblbgieagageewst hol aya
contribute to the revenue of travel compani es. Loyalty
driven by a surge in participation, pepdsbnaknkzedesr avel
Travelers are increasingly drawn to |l oyalty programs be

X access to exclusive offers and upgrades;

X the ability to rederearl ateevhraxspdmged;ut ure travel

X pri sreirtvy ces for frequent travelers; and

Xx a sense of brand loyalty and trust.

CHANGI NG CUSTOMER NEEDS I-BRIFWEN | INIGSRERH ON ACROSS THE V

The end customers can be distinguished into six categories:

first-time or frequent flyers who desia unique experience;

regular individual travelers who desire a bugfyendly or experiential journey;
group travelers who require a particular type of sightseeing and destination;
religious travelers who require coverage for religious shrines;

business travelers who wish to travel and stay in a business hotel; and

X X X X X
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x ni ctrhvelersnhi ch i nclraeadeskeravaeabent and marine travelers

In 2022, global outbound departures reached 963 million, with a 111.2% pgaar growth compared to 2021, though still
below prepandemic levels of 1.5 billion. In 2019, Europe led in number of departures withfdi8aed by AsiaPacific at
26%, and the Americas at 16.8%, according tdtN&VTO data.

During 2010 to 2019, there has been on an average over 50 million new outbound departures added each year, cle
highlighting an increasing trend of customers travelling globally. Rseac i f i c6s share in inter
significant incease over the last two decades with the outbound traveler share growing from 15% in 1999 to 26% in 2019. T
share of trips originating from Europe has reduced from 58% in 1999 to 48% in 2019, though Europe is still the leadir
contributor to outbound toism accounting for almost one in every two trips in the world. Americas, Middle East, and Africa
have maintained their share over the last two decades.

Outbound tourism by region of origin

India’s share grew from Mexico, Canada, and
0 4% in 1999 to 7% in the UK, together
58 A’ss % 2019 and 10% in 2022 making up 52% of all
o outbound departures in
8% the U.S. in 2022
rTTTT T T 1
| 26%
I 20% !
1 159% : 18% go,417%
|
I | .
! | 3% 3% 3% 4% 304 3% 19 2% 3%
I | [ || —
1
- ] - - ~ - -
Europe ! Asia&the 1 Americas Middle East Africa Not specified
- 1
! Pacific |

----------- ' 1999 =m2009 =2019

Note(s): 2020-2022 data has COVID-19 impact travel thus for better comparison showcased the pre-pandemic data for outbound tourism
Source(s): UNWTO, 1Lattice analysis

Emerging economies, led by China and India, are leading this growth. According to World Datadialankh China are
expected to add over half a billion new consumers by 2030 (representing 55% of the global total). As per Ministry of Extern
Affairs, Government of India, over 12.9 million passports were issued during 2022 by the Passport Issuirtieaurthodia,
compared to 8.5 million in 202According to UNWTO, 135 more countries in 2019 have more than one million international
arrivals in a year, which is approximately 25 more countries when compared to approximately 110 countries in 2010. Due
COVID-19 pandemic, during 2022021 only few countries had more than one million international arrivals, while in 2022, 82

countries witnessed more than one million international arri®alsp pl i er s such as hotels, ex
cmpani es, can expect to serve guests from an increasin
growing base of travelers who are willing to spend mor ¢

Travel am tourism have evolved, with experienced travelers traditionally favoring developed countries like the United State
of AmeUSAx)a amd Europe. However, a g-tine wavelegs are nog exgloringausiqgue me
destinations likehte northern | ights and tBenZs)eveme woantdieves. olGede
platforms, spend their money differently and have their own viewpoints on how they impact the world through thei
explorationsThe soci al media has increased influewoetdhry 6Garesa
and experiences.

Customers (travelers) could be categorized into nine distinct segments, based on their booking needs as indicated in
infographic below:
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A
2 [ L 1] e (1] (1]
] " Travelpartner | Group Travel £ n
3— Big family and group travelers looking for complete assistance in planning and ] ‘
booking travel including acten services and postbooking assistance '
é“ Y Assistance Seeker Religious Business/work
= ‘ Relax/comfort ’ . ) ) Firsttime travelers, Religious travelers Business travelers looking
9 Ll Couple or family travelers, looking for an indulgent travel experience with high empty nesters and looking for customized for an efficient
= quality or luxurious beoking options, itineraries custorized per their requirements  travelers with limited itineraries and experience with the best
E £ M and complete encrto-end assistance in booking comfort/ access to trustworthy bookings to  suited options for their
O 3 online booking modes meet their specific work calendar and
w 3 (XX} o and tools, looking for spirituatraviexperience minimize the time spent
c o Explorer Value Conscious buying assistance, requirements inbooking the travel
0 2 Solo or couple travelers looking i 3 Gl trustworthy booking
e s anexperiential travel, seeking de k= o] channel, high value; and
o] y market knetow, travel oy SR EEEEIEE end-to-end booking
c = recommendations and a variety available budget, travel assistance
i travel options to choose from suggestions & variety of options
1]
0]
o The Getaway L L I Retuming Traveler © @@
Travelers capitalizingiomed |5 Travelers visiting home or
-g) travebpportlocking for fast & 1 travelling the same route again,
I booking, instant availability & { jj'" looking for easy availability &
good value trustable travel
>
Impulse Leisure Planned Leisure Religious Work
Purpose of Travel

. Med- High digital quotient traveler . Low digital quotient traveler . Domestic travel . International travel

Source: Study on Generation Z travellers — Europe Travel commission

Travel experience is clearly important for each customer across the various archetypes. Providing an exceptional experie
across the entire customer travel journey is paramount for travel buyers to sustain competitive differamdiabompate in a
highly congested industry.

As indicated through the nine distinct segments, customer needs and preferences are varied and complex in nature and
result there is a strong need for travel buyers (travel agents, online agents, diréug lsbaknels) to address these diverse
requirements. Various categories of travel buyers address these varied customer personas. There is a distinct rade for div

types of travel buyers in the industry.
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Assistance seeking
first time traveler

Typically, from emerging countries,
looking to explore travelling

No travel experience, often not
familiar with their destination

Limited access or trust in online
portals & booking mechanisms

Prefer to pay in cash, may not be able
to pay in one go

Travel Advisors, Travel
Agencies, Tour Operators

of t he

natur e

Experienced
returning traveler

Point-to-point traveler, frequented
route e.g., home returning

Experienced traveler, typically familiar
with destination

Seek efficient ways of completing
their travel, both in value and
availability of preferred options

OTA (Online Travel Agencies)

of
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Comfort seeking
mature travelers

Typically, from developed countries

Well travelled, may belong to older
demographic

Seek end-to-end assistance and
access to services

Prefer reliable and quality travel
options, low desire to experiment

Travel Management Companies,
Travel Advisors

by diverse
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As highlighted in the infographic included above, there

x Travel supplier: comprise of an ecosystem of airlines, hotels, ancillary (transfers and sightseeing, car rentals and cruis
seni ces who have the supply to satisfy the travelersbod

x Travel distribution platforms : provides an ecosystem for travel buyers and travel suppliers to come together and acces
global travel inventory needed to fulfil the diverse preferenceseofrtivelers which is hard to find by buyers given the
suppliers are fragmented globally

x Travel buyer: consistingof companies such as travel agents (retail and enterprise), online agents and direct bookin
channels which offer services to the travelers such as airline tickets, train tickets, hotel reservation and holiday packe
deals. They provide travelers with lnigpricing and inventory as per their requirements.

x End customer. can be an individual or a group traveler who wants spesigltseeing location experiencer areligious
traveler who is looking for religious shrines being covered; or a businesketrad® wants travel and stay at a business
hotel.

Online channel is crowded whereas there is whitespace in assisted travel

fAaassissssassasanaazan . B eeasehcee: |
| s | [ ]
across OTA, Meta | '---=--=-==--p-=-----mmoms e ' !

1.5M + players

o] o |

[ |

Independent Travel
Agents

Online Channel Offline channel / Assisted travel
i i
' '
g | Customers Traveler needs i Customers Traveler needs
| '
o |! 1 - . . .
; | |+ From developed market + Point to point travel (mostly : « First time travelers from emerging . Assustu}ce & guidance
& | 17|+ Well travelled and mature domestic) ! markets + Customization
f ' ) . ! . . . T . . .
E : uavekrs ) « Value conscious; single product . Experienced trav elers from mature Itineraries constituting multiple
+ | |+ Looking for discounts & deals ! markets looking for complex products
£ | ' itineraries '
@ e S ————————— S ——
) : i
« Highly penetrated and fragmented | |- Highly fragmented with no single large player
+ Over served ||+ Under served
+ Expensive channel to serve with limited pricing flexibility due to rate parity Ve High value channel with high-rate flexibility
+ Low value bookings i |- More international and high value bookings
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I n the travel industry, a variety of distribution fchar

customer s. Broadly, the distr inbeutainodn ocfhfal ninneel sc hcaannn ebles .c e
Onl ine channel

The online channel typically begins with a travel ledrosst
of ficial website. The online channeat efguorrtiheesr: can be di

x direct online channels (Brand.com);
X online tr a®OT&s0 )ggemadi es (A
X metasearch platforms.

Onl ine channel C u s tcoommesrcsi oaurse steyepkii criagh ddyinsivcad uurgtvse | a n Trheeiyn te
pricesdiaddreasesnt pl ayers, |like an OTAesauch a$aBdokimngi &e
to a highly comaetnistiiviee |lamd scapte . Pl ayers |like Booking
However, overadnt iimubastt o be fragmented. Pl ayers have |
This channel is more popular for domestic travel. Usual
Of fline channalvebr Assisted t

Of fline channel cust otmeme tarreaev gleeres adrl ye xep e rhieenda d sttr av
itineraries and are |l ooking for assistance and f camtcus
in international travel where there is significanal uferi
transacti on epornosd usctti nbgo ookfi nngusl.t i

The offline channel / assins tpedayterrasv eln ctohres ifsotrsm ooff otvrearv
management TcMQE) a minds i(nfdependent travel agents. This hic

player and -rdt ewk| éxirbihliigthy dgihwear biyt snasgkn nop\aahuese ocolhaamimeses
GLOBAL TRAVEL BUYER MARKET

Globally, there are 1.5 million to 2 milliore¢timated based on the number of travel buyers globally basis five key economies
in the world; and inclusive of all small, meda and large travel buyerestimated number of travel buyers to whom customers
reach out depending upon their needs. Different buyers are best positioned to serve different set of needs and with an ail
providing the customers with the right pricing dandentory. According to Tourism AustraliblSA is estimated to have about

100 thousand travel agent / advisors while China has around 42.4 th¢8sanck: National Bureau of Statistics of China)

and Europe has around 28.7 thousandlydes number travel buyers in Germany, United Kingdom and Spain; (Source
German Travel Association, National Statistics Instjtitavel agents or advisors.

Across retail and enterprise segments, travel buyerdigided into five categories.iffierent buyers cater to different customer
bases and have different capabilities and therefore different needs and pain points when it comes to servicing tHeeireeds of
travelers.

x Retail buyers comprise of individuak / small companies with limited technology capability:

x Travel agencies Travel agencies are local or regional entities with small transaction volumeshaineig the
logistics of any trip and leveragleeir relationships with travel suppliers, suchhatels and tour operators, to get
the maximumperksfor their customers.

X Independent travel advisdrShey are individuals conducting travel advisory and bookirsgsg their resources,
connections, and expertise to add great value to the ptaredof a customer. They often work in partnerships
with the customers and help them select and plan travel experiences that are tailored to their uniquedwishes «

budgets.
Ret ail buyers spend a significant amount o uftitmeneiris.ofé¢
to check multiple supply aggregators to suppl eRmeetnaielt §Bu
face challenges in training their staff and stayiabeuop
preferences, which are becoming more diversified as tr
experiences, the challenge is further amplified.

x Enterprise buyers comprise large companies with or without limited technology capability:

x Tour Operatorsi Tour operators are companies that build end to end itineraries for travel offerings from a
partiaular source market to a set of destinations. They work by aggregating demand. They provide itinerarie
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which include airfare, local transfers, hotel stays and sightseeing. Tour operators sell directly to end custome
or they resell through travel agents.

X Travel ManagemEMCs0 jOW@s@racompasies thdt manage travel requirements of corporates
or businesses hyroviding integrated travel services starting from booking and reservations to foreign exchange,
corporate travel, MICE, value addservices, visa and passport services,ahdsiness.

X Online Tr av@rAso A 4reQTA is &veebsiteithat sells services related to travel. It links customers
to hotel, flight, car hire companies amongst others. OTAs areseelice platform faititating easy booking
process and transparent pricing to their customers. OTAs generally provide bulk of their services to individue
customers, positioning them primarily as a B2C platforhreyprovide easy comparison of prices across
accommodation, ftjihts, and other anddty services.

X Superapplicationsand loyaltyi Super applications which have a captive user base are also increasingly looking
to monetise their users by offering them simple travel booking services. For loyalty companies as well
businesses which operate their own loyalty programs, travel redemption is a key service they need to offer the
customer base and hence they seek compelling traveigsstiiutions.

Beside the channel diversity in various source market, travel lohganels face a high degree of fragmentation.

x Fragmentation in retail buyers: retail travel buyer market consists of a large portiosnadll size players occupying
significant share of the global travel market through their ability to provide personal touch, end to end service ar
strong presence at local level. These travel buyers are typically proprietorship firms with few peoplg thnin
business within a smaller radius in a city or town. They cater to a select number of customers and have smal
requirements.

x Fragmentation in online travel agents the largest OTA serves less than 1.5% of the global travel market and the top
10 OTAs put together serve approximately 4% of thebU trillion global travel market. Further, some of the top
players have also been witnessing decline in growth over the last few years, showing that beyond the top 10 OT/
there is a long tail of OTAs ich are present in the market, fighting forrket space.

x Fragmentation in TMC: The top 10 TMCs put together serve only about less than 15% of the US$ 374 billion global
business travel market, showing that the long tail of the TMCs caters to thecmajdrof demand and depicting the
fragmentation present in the travel buyer landscape.

TRAVEL BUYER MARKET I N | NDI A

Similar to global travel market, in India as well, the retail and enterprise travel buyers together address the endnark&tmer
requirements and provide for a set of distinct travel needs by providingl services such as airline, train, hotel reservation,
holiday packages amongst others and a host of other services as per customer requiifegneate about 275,00Bgtimated

based on the numbers of travel buyers in India through market interviews; Inclusive of all small, medium and large trav
buyerg travel buyers in India whichim at providing their customers with right pricing and global inventory to select from

The Indian travel buyer market is highly fragmented, unorganized, and dispersed across the country which resultsyin difficu
in finding global inventory at one place to offer a variety of choices to the end customer. Lack of comprehensive alitices res
in lower stickiness of consumers toward travel buyers. This creates a huge challenge for the buyers as limited optains provi
result in lower stickiness of customers towards travel buyers.

The travel buyer market (specially for airlines andelg)tin India is growing significantly on account of various factors such
as increased middiglass population wanting improved travel experience, higher disposable incomes, various regulatory an
policy push by the government to enhance travel experience.

The travel buyer market in India is categsesuppédeby wébes
appliraesopnmated to be cont rciebnuttrianlg r5e% efrgusald@ ¥,tnrsd itorud awra g ol
onl iTeAs(, super appl icoattirarbsutdrmngl ®2ysad ttyo 3 0%ravelt eVt sa
contributing aboulthed4d &% atvoe 14 % yiemr 2mMaxX.et i s expected to
and meamahket size of US$ 63.2 billion by 2027.
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India travel buyer market
(USS B, 2023E-2027P)

63.2
5-10%
10-15%

30-35%

25-30%

40-45%

40-45%

2023E 2027P

m Traditional travel agents ~ ®mOnline channel ~ m Direct - Offline = Direct - Online
Note(s): TBO operates in Tradition travel agents space
Source(s): 1Lattice analysis

As
indicated in the chart above, agentds share i s expemeec
travelers, need for customizedloffem nger ftilsandnteéerpet
travel and travelero6s apprehensions about -chwmergiiensg rrelsd
Onl ine channel and direct onlime mdr koetth egi zoef fil 9 nex g at
tel ephone reservations.

FRAGMENTATI ON OF SUPPLY CREATES SIGNIFICANT FRICTION A
BUYER VALUE CHAI N

Currently travel buyers are exmablientce pgroowiothes uanegsesa ml e ¢
The travel industry is extremely fragment ed zwidt t rtalvee | p
Hi storically, travel distribution (that inogQudvés haolt e
providers such as | ocal transfers, tour guides, car re
industry with | imited technology adoption.

Buil ding

the right approach arcdossamhassedxpeni eneasefs
delivering t

he experiences that travelers desire has al

Ilnability to adjust to rapidly changongofravabvehebdygeh

Buying and selling travel is complex

. Howdol .. .

.. discover Travel .. trust o .. transact .. assure service
Suppliers in new new Travel Supplier seamlessly with quality across a
destinations offering with my money? Travel Suppliers globally diverse
unique experiences? across geographies? Travel Supplier base?
evolving and fragmented nature of the travel industery,
travel experience to consumers.

X Access to global travel inventory
Global travel inventory is the key ingredient in planning great tours and providing variety of choices for customers t

choose from and fulfil their requirements. All travel buyers, irrespective of their size and geography, need access
rates and availality of airlines, hotels, and experiences across hundreds of destinations worldwide.
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Engaging with all the suppliers to get access to the travel resources is a very challenging task for travel buyers
manage. Travel buyers find it difficult to transact with suppliers in real time as small arsizemglppliers worldwide

are primarily ofline, in different time zones and speak different languages. As a result, the travel agents, and adviso
(both online and offline) have practically been engaging directly with only some of their top destinations and toy
airlines, leaving a major chunk gfobal inventory untouched and unsold.

x Post booking services

Travel agents and advisors fulfill customer requirements by providing them with post booking services such &
modifications, cancellations, and refunds. For travel buyers, dealing with lawtippliers in different geographies

and time zones becomes challenging. Also given that a travel buyer would have very limited business with a supplit
the relationship is limited and hence service quality often suffers.

Providing 6onkdemasddbvpoes Wwbbh o6track and traced f
for travel buyers because of the dependence on multiple travel suppliers for fulfilling or approving tasks. Furthel
ownership is a critical factor, which travel buyers ené6t abl e to obtain from ind
cancellations, booking issues) and pass on to end customers.

x Crossborder payments

Travel involves crosvorder currency payments. Managing crbesder payments requires resources dadrpng,
catering to the needs and operational capabilities. In the travel industry, travel buyers usually want to buy in their ov
local currency while suppliers want to be paid in their local currency.

Further, working directly with hundreds of suppéieacross the chain effectively means having to make hundreds of
small overseas payments in dozens of currencies. This becomes a costly affair, and the travel buyer must bear the fi
risk. Dealing in multiple foreign currencies at times requires extergperwork in many countries. Forex payments
are highly regulated leading to an extra burden on travel buyers and shifting focus from their core offering.

x  Streamlining the processes from marketing to post sales

Managing marketing is challenging aséuires to gather all the information to compare the different spends and
return on investment on spend. For attracting customers and spreading the business, travel buyers often end up ta
support of online marketing tools and digital platforms for stemsing their value proposition. This requires them to
spend on marketing and then tracking updates and clients. This entire activity requires manpower along with acces:
non-core resources.

X Access to airline inventory

International Air Transport Assoca t ilAAO Y ilaccredi ted travel agencies ar
in the form of a bank guarantee to get credit for selling airline tickets and to settle those sales through the billing al
settl e meBBRA ) p HATA actrédited tavel agents do not have access to this inventory. The large set of
travel buyers face challenge in providing necessary collaterals for getting bank guarantee limits from banks. Even af
bank guarantee, access to inventory is not guaranteed and iersdéap on business potential and sales volumes that
they can generate. For legost carriers, travel buyers need to put up cash upfront to manage prepaid wallet in orde
to access their inventory.

X The Google factor

Travel is an infrequergurchase and hence creates limited customer stickiness. Each time, travel buyers have to inc
customer acquisition cost as travelers often start their travel inspiration on the internet with Google being the defal
gateway to the internet. Further, Goagdlas shown clear intent to go beyond digital marketing revenues to actual
booking revenues, posing perhaps the biggest threat to OTAs so far.

Despite the presence of | arge number of travel buyethe
remains a gap because of thireo Vfirdaignmoe nane de xncaet putrieo noa |l tehxep d
travel journey is paramount for travel buyers tondwsttai

B2B platforms provide value in this fragmented industry by acting as a centralized hub

B2B platforms function as a centralized hub to streamline multiple processes for both, travel buyers and supplierseFor suppl
there are four prominent wa these platforms act as value additions:
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Supply and demand reachB2B platforms aggregate a vast array of travel resources, making them easily accessible
to travel buyers. These platforms connect travel agencies with airlines, hotels, and othepemrdees worldwide,
streamlining the process. This centralization simplifies inventory management, ensuring that even small trav
providers can offer a broad range of choices to a broad range of customers.

Efficiency: B2B platforms can help suppliers streamline their operations and reduce their costs. By using these
platforms to manage their bookings and payments, suppliers can reduce the need to maintain multiplemistribut
channels.

Insights: B2B platforms can provide suppliers with valuableghss into their customers' needs and preferences. This
information can help suppliers to develop new products and services and improve theq effistings.

Business support These platforms offer integrated marketing tools and digital solutions. Travel suppliers can use
these resources to effectively showcase their value proposition to attract and retain customers. By centralizi
marketing and support functions, B2B platfearempower travel buyers to allocate resouefBsiently.

There are multiple examples of B2B platforms such as TMCs, global distribution systems amongst others. As the travel indus
continues to evolve, B2B platforms are likely to play an increasingbprtant role in connecting travelers with suppliers and
helping both parties to succeed.

GLOBAL AIR TRAVEL MARKET

There are over 5,000 airlines across the waktithated based on the global number of airlines after removing the airlines
ceased / defunt or merged; Inclusive of all airlines (cargo, passenger, charter, and commjentiabf which IATA represents

abo

ut 300 member airlines, which carri e dpaBdehgér nafkeNyastu8s wo r

740 billion in 249 andis estimated at US$ 709 billion in 2023. The air travel industry is expectgbio at 6% CAGR
between 2023 and 2027 to reach US$ 885 billion by 202@e back of increasing leisure travel and cross border trade and
commerce.

The

X

Global air market
(USS$ B, 2017-2027P)

CAGR " CAGR -

2.8% 5.7% 885
700 729 740 709
v
CAGR ™~ 518
o 501%
288
] .
2017 2018 2019 2020 2021 2022 2023E 2027p

COVID-19 impact
Source(s): IATA, 1Lattice analysis

gl obakl amarket growth drivers

Increase in desire to explore new placesncrease in awareness and desire to explore new destinations have
significantly contributed to increase in global air tradeavelers now seek to learn about different cultural diversities
and ethnicities. This drives the demand for new places, regions, unexplored destinations along with the ust
destinations and travel sites, thus boosting the global air travel market.

Cross border trade and business wor | dds economies are increasingly
trade and busines€ompanies having offices globally or setting up offices around the world need individuals or
management to travel to set apd organize the offices as well as go for meetings and discussions. Further, having
business clients abroad also increases the need to travel to these global places to attend discussionsaind impa
meetings.

Rising disposable income and living standas: GDP growth, rising disposable income and improved living
standards globally has resulted in increased number of flights per capita glbbelbasing per capita GDP in
developing or emerging markets such as India depicts increase in disposable, ileeatimg to increased spending
power of the population, thus contributing to the growth of air travel market. This increase in emerging marke
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countries transitioning from developing to developed phase led by considerable economic growth will cdatribute
significant growth of the air tral industry.

| NDI' A AI R TRAVEL MARKET
Il ndi adbs domestic air market

The Indian civil aviation industry has emerged as one of the fastest growing civil aviation industries in the worldpasatr the

fiveyearsThemid2 00 0s saw t he bi rt h-casfcariiers.dMittané sparn ofilesetiean tweyeatsieSpig | o
Go Air and Indigo airlines launched operations. This led to an unprecedented aviation boom, which eventually led to Ind
becoming worldds third |l argest domestic aviation mar ket

The Indian aviation market is on a high growth path with total passdraffic to, from and within India growing every year.
The Indian domestic air market is expected to be US$ 16.6 billion in 2023. This growth was being driven by a growing econon
rising incomes, intense competition among airlines and a supportivg pakironment.

No. of domestic passengers
(# 1n M, 2017-2027P)

449

2017 2018 2019 2020 2021 2022 2023E 2024P 2025P 2026P 2027P

COVID-19 impact
Source(s): AAI 1Lattice analysis

Domestic airline sales in India
(USS$ B, 2017-2027P)
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COVID-19 impact
Source(s): AAIL 1Lattice analysis

The
domestic aimarket is expected to significantly drive the recovery of airlines market is expected to grow by CAGR of 15.8%
between 2023 and 2027 to reach US$ 29.8 billion by 2027.

Growth drivers for domdstaic air travel mar ket in In

X Introduction of low-cost carriers: airlines are one of the most preferred modes of travel among tourist and
travelers owing to their comfort and short duration of travel in India; however, the cost aspects have been a cle
deterrent for massavel on this route. The introduction of lemsts airlines has enabled the travelers to boek no
frills flights resulting in lower cost of travel. The legost carriers have encouraged companies even from small
medium enterprises businesses to opt fotrairel for business trips apart from leisure travel. Thus, leading to a
high growth of air travel market in India.

X Increased incomelevel | ndi ads GDP per capita at constant pr
2,300 in March 2022. Improvemein income level of consumers have made airline booking affordable leading
to growth of air travel market of Indidhe amount of disposable income that the average person has each yea
has increased which has led to increased leisure spending. Peof#é aith more money to spend and shift
between travel modes with higher preferenaeaiotravel.

X Government initiatives to support the air travel movement Under the 6Ude Desh Ka
(BDANO) , the government plans to develop 100 airpo
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the construction of airport infrastructure by 2026. Over 11 million people have used the benefits of UDAN flights,
which have operated on more than 0.2Mli on occasions.

I ndi adbs outbound air market

No. of outbound passengers
(# in M, 2017-2027P)

2017 2018 2019 2020 2021 2022 2023E 2024P 2025P 2026P 2027P

COVID-19 impact
Source(s): Ministry of Tourism, 1Lattice analysis

Qutbound airline sales in India
(US$ B, 2017-2027P)
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COVID-19 impact
Source(s): Mmistry of Tourtsm, 1Lattice analysis

Outbound travel consists of travel for both | eisurteo an
reach 34 million passengers in 2023 and Tmae keut sourd | &I
expead to reach 42 million passengers in 2027 growheg
outbound travel market is expected to grow at a CAGR of

I ndia outbound mar ket growth drivers

X Growing first time travelers looking to create the travel experiencetravel has a unique way of attracting
people for experiences that create a mental shift within them which cannot be found by any other means. Tt
unique offering of travel experienceshied to increasing number of fitine travelera nd younger de
with more propensity to spend on travel. I|In |ine
increase in aircraft.Reanlg imdigoptaged order far 506 aircraftsn makigg itythe a r
largest ever single aircraft purchase by an airline, followed by a similar size order of 470 aircrafts from Air India
Additionally, government is spending significant amount of money on building airportinfradtructure to
facilitate growth in travel and tourism sector.

x New destinations and unique experienceslthough business, holiday and visiting friends and family has
remained the key areas within outbound tourism, people are increasingly optingafata of holidays, such as
sports vacations, luxury holidays, adventure trips, honeymoon packages and cruises. Destination weddings
also a hugely growing trend among the more affluent households. The growing trends of visiting new destinatior
suchas northern lights and seven wonders are gaining more traction leading to increased overall demand for st
travel tours.

X Religious trips such as Umrah / holy landpilgrim travelers across the globe undertake religious tourism for
reasons of spiritual pposes. The religious travel market has always been more resilient to global challenges suc
as recessions and has always attracted repeat business than general leisure travel. People of diverse faith trav
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their respective holy lands to pay their resis. Jews and Christians travel to Israel and Vatican, Hindus travel to
various places of worship within India and Muslims travel to Mecca and Madina foamth|ymrah.

Al RLI NES FI ND DI FFI CULTY I N SELLI NG ON ACCOUNBUWODERSI MI T

Airlines are required to partner with online marketing
The airlines need to strategically plan their sal és an
them to invest money as well as manpower to track t.he u
As a result, airlines end up spending al most two plet ce
themselves to the gl obal audi ence.
Managing diverse set of travel buyers
Airlines, apart from direct sales, selAs a huwgea lamourtey
various sales channelss dwah aopetrraawvels, agMMtCtss an@TAuper
these diverse set of buyers is a complex taskpofionrt tchoente
Cross payment transaction issues
The traveltobupeysi prefierr | ocal currency, which becomes
hundreds of buyers across the chain effectively means
currencies, exipdanmnginvdearmdifnrgaught with risk.
Cross sehbhddefl salueces

e not able to realaiddedt seirvifcelsl spethemtsi &Ixti

Airlines a
|

r
As a result, they are enabled to enhance their revenue

GLOBAL ACCOMMODATI ON MARKET

The accommodation industry is subdivision of the hospitality industry that specializes in providing customers with
accommodation services. There are about 3.5 million to 4 million hotels estimated glestatated based on the total number

of global hotelsacross regions using information from UNWTO, government wepsitegich only 1.2% are affiliated to top

10 global or regional hotel chains in the world.

The overall global accommodation market is estimated at US$ 885 billion in 2023. The global accommodation market h:
grown at CAGR of 8% over 2017 to 2019. In 2023, North America is expected to have the largest accommodation market sh
with 34% share of glmal accommodation, followed by Europe (32%) and A%aa&ific (26%).The market driven by strong
economic fundamentals, is expected to growing at a CAGR of 10% rising fron3%834illion in 2023 to US$ 1,250 billion

by 2027.

Global accommodation market
(USS$ B, 2017-2027P)
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COVID-19 impact
Source(s): 1 Lattice analysis

Growth dri verat iodn atcrcoovrariodmar ket

X Improved global economic conditionsrising GDP and consequently disposable income levels and living standards
globally have resulted in increased travel, translating in the rising demaadcimmmodatiorand a greater number
of premium hotels being booked globally. In line with the travel and tourism sector, theaglobaimodatiomdustry
expects growth in the future to be led by demographic shifts such as increasing middle class as well as an age
population that has the desire and means to travel.
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X Increasing desire and social importance of travelThe rising trend of influencer marketing has made travel a highly

desired and socially important activity. As social media has become integral to magimums u mer s 6 | i v
in influencers has grown significantly, the travel related promotions are gaining attraction leading to increased desi
for travel.

X Increase in experiential travel Increasing trends of experiential travel with people focusiioge on experiences
such as exploring new cities or countries rather than asset ownership. Travelers wish to connect to the history ¢
culture of these cities or countries and hence they choose newer destinations such as northern lights and se
wonders.This growing trend of experiential travel has led to an incresasecommodationemand andequirements

X New trends / newfocus areas

x Destination weddingsncreasing trend of overseas destination weddings, as more and more couplesgpek a
as well as a personalized experience abroad leading to an uptick in booking of hotels globally. Destination weddil
industry is growing rapidly and it is expected to have a higher annual growth in the coming years. Destinatio
weddings are redefingnthe definition of travel and contributing to the overall growth of hotel industry across the
globe.

X Workcations The adoption of remote work had been accelerated by CQ¥Ipandemic across companies of all
types and industries all over the world. Irasig workcations planned due to work from home policies at private
or public workplaces due to the pandemic has boosted the deshhntels.

X MICE: The rising trend of MICE travel has also become a catalyst for the growth of the hotel industry. As
businesses and professionals increasingly organize and attend large scale events, hotels are reaping the ber
by accommodating attendees, sparking a surge in demand foifegrdly lodging options, conference facilities
and wique venues.

X Sports todsm: As sports enthusiasts flock to various destinations for major sports events, hotels are capitalizin
on this surge in demand, offering specialized packages and facilities tailored to sports tourists, thereby drivir
substantial growth within the hagglity sector.

HOTELS FACE SI GNIFI CANT FRICTI ON AND WHI TESPACES I N TRA

Points of friction within the hotel value chain

X Managing diverse set of travel buyes. hotels, apart from direct sales, sell a huge amount of their inventory via travel
agentsAs a result, they need to manage various sales channels such as travel agents, OTAs, tour operators and s
applications amongst others. Managing these diversef etyers and their preferences along with managing operations
is a herculean task for the hotels and hence they need an intermediary which can combine all these together and can
onepoint contact.

x  Pricing and inventory for different channels in oneplace setting up the pricing and inventory for different travel buyers
in one place is very important for efficient management and tracking of inventory sold as well as inventory in transit. The
need to manage pricing differently for B2B and B2C chanpahbling them to sell their perishable inventory at a lower
price on B2B channels. This single destination management requires digital tools as well as deep visibility across the ch
which makes it a complex task for hotels to be ddhigyaitself.

X Cross payment transaction issuesrhe travel buyers prefer to pay in their local currency which becomes difficult for the
crossborder travel hotels to accept. Working directly with hundreds of buyers across the chain effectively means havir
to receive hudreds of small overseas payments in dozens of currencies, in turn becoming expensive faindifharigk.

X Working capital management for travel buyers The travel buyer needs to work on a credit cycle which the hotel is
usually unable to extend. Thisga payment cycle often affects the letegm performance as well as relations with the
travel buyers, making it difficult for hotels to retain thavel buyers.

X Cross sell of valueadded servicesHotels, particularly the ones not situated in ¥heation destinations find it difficult
to crosssell value added services such as car rentals, leisure activitessinothers.
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Val ue addition to combat friction by B2B platforms in t

The hot el industry iy, awihtlhadywifdeagmanmngedoi ndbayers, i
operators, and super applications. B2B platforms help
to the industry in a number of ways such as:

x Streamlined sales and distribution B2B platforms can provide a single platform to manage all of their sales
channels, enabling hotels save time and money, and improve their customer service.

x Centralized inventory management B2B platforms canprovide with a centralized platform to manage their
inventory, helping hotels to avoid overbooking and to ensure that their inventory is visible to all of their travel buyers

X Global payment processingthis can help hotels to accept payments from traugets in a variety of currencies
without incurring high fees.

x Elexible financing solutions:B2 B pl at f or ms can provide flexible fina
capital, to grow their businesses and to improve their profitability.

X Crosssdling opportunities: B2B platforms provide hotels with opportunities to creei valueadded services to
travel buyers, thus increasing revenue potential and profitability.

X Improve their data analytics: B2B platforms can collect and analyze data fronadety of sources, such as hotel
booking systems, travel agent systems, and social media. This data can be used to help hotels to better understand
customers, to improve their pricing and marketing strategies, and to identify new opportunitiesvior gr

By helping hotels to overcome the challenges of fr agme
service, B2B platforms are playing an increasingly i mpoc¢
Gl obal ancillary service market

I'n thren moda&vel industry, the ancillary services are all/l
or business trip to make the entire travel experieggce

cr uame s g s tAnadllarmpeoduets such as airport transfers are also offered as part of the booking flow for hotels, henc:
increasing the probability of sale.
Global Ancillary market
(USS B, 2017-2027P)
CAGR 422
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Global transfers and sightseeing market = Global car rental market = Global cruise market

Source(s): 1Lattice analysis

The ancillary services (which includésctrraan¥feerop,pogitghmt
is expected to be US$ 305 billion in 2023, and further
Growth drivers of gl obal ancillary market

X Cross selling of travel products with the increased focus of airlines and hotels on providing -@@ag services
for improving the customer relationship and loyalty, the ancillary market is set to benefit as car rentals, transfers al
sightseeing are major requirements for all theistsiacross various categories. Airlines and hotels often bundle these
services and aim to provide an etodend travel experience. Travel buyers too combine ancillary services with hotels
and air travel as ormackageAncillary services can help increathe gross transaction value per agent by cross selling
ancillary product and services. In addition, it also increases user stickiness on the platform. Ancillary services give
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travel agent competitive adyvantoaugtemizaand rake an end to end tsaees
plan for their customer.

X Rising car rental service providers and improved value propositionthe rising urban population with increasing
inclination towards adventure and seHivel has provided boost to ther eantal industry. With new entrants in the
market, the value proposition offered to the customers has seen a significant improvement and the car rental book
journey has simplified, attracting new customers, and contributing to the growth of anaf\apesnarket

X Rising cruise travel among travelers seeking different travel experiencegdustry reportsuggest the increasing
use of cruise travel among millennials over the recent past. These travelers are seeking luxury, and sea tra
experience allinder one roof and hence are booking cruise trips to enjoy the same. People travel as individuals, coupl
as well as in groups. Travel on cruise, destination weddings, ceremoniesohasraiased.

ANCI LLARY SERVI CE PROVI FEORS OWAGKE THRBRLLENGES WHI LE SEL
I NVENTORY

Apart from similar challenges of travel distribution and payments as hotels and airlines, ancillary service providdferalso su
from the challenge of dependencies.

Dependencies

Beyond hotels and ainles, the fragmentation is even more prevalent in ancillary segments such as car transfers and sightseei
with only a few large chains and several individual suppliéngillary service providers such as transfers and sightseeing, car
rentals are usuglisold in addition to flights or a hotel booking. Due to such dependencies on sales of airlines or hotels, ancilla
services need greater visibility from travel buyers for driving sales entire travel supplier ecosystem comprising of airlines,
hotels,and ancillary (transfers and sightseeing, car rentals and cruise) service providers work towards satisfying the e
customers travel requirement. Despite the availability of the travel inventory, making it available to the end cust@mer at t
right time has been the biggest challenge for the travel suppliers due to difficulty in accessing and managing the long tail
fragmented travel buyers.

GLOBAL DI STRI BUTI ON SYSTEM

GDS such as Amadeus, Travelport (Galileo), Sabre provide an ecosystem to purdinastchets. It enables transactions
between suppliers, such as, airlines, hotels, car rental and travel buyers. GDS gathers and combines the informatoalfrom se
airlines in a common database. It enables travel agents to accesmedaformationsuch as rates, inventory, availability of
various travel products to make bookings. GDS systems have been in presence for over two decades now but have
significantly scaled up beyond airline supply consolidation.

Key i ssues andsDcSh aslylseregres wi t h

X Lack of pre-post booking support GDS does not take responsibility for any discrepancy in booking, lacks ownership
in case of cancellation, rescheduling or refunds for any booking made. The travel buyers are held responsible to
end customerbut does not have the option of resolving these issues through GDS.

X Limited access to travel inventory GDS systems have been in presence for over two decades now but have limited
access to neair inventory. Though it provides an ecosystem to purchibee tickets but has failed to aggregate all
airline supply such as lowost carriers oits platform.

BED BANKS

Bed banks such as HotelBeds, Webbeds, Bonotel amongst others have been active players in hotel distribution for over 20y
now. They are not a new business model, but a simple online technology version of the traditional wholesalers of hotels t
have existed for decades. Bed banks are specialized B2B platforms that contract supply from hotels and accommodat
providers (typically in international vacation destinations) and make it available to travel lBigecs. banks have a
on retdi butyeravsegment compared to others.

CHANNEL MANAGERS

A channel manager such as SiteMinder, Beds24, Staah amongst others allows the hotels to sell their rooms on all of t
connected booking sites at the same time. It automatically updates the availabilitytimeeah all sites when a booking is
made, vinen a room is closed for sale, or when the hotel desires to make bulk changes to its inventory. Channel managers |
hotels to simplify and speed up the way they sell products. Channel management technology enables the hotels to cree
network for theimproperty.
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Applying manual practices means the hotel can only hope to use a couple of channels and maintain them accurately and in
time. Managing multiple listing channels on their own is difficult to sustain. Manual management leads to foregging ma
lucrative booking opportunitiess channel manager allows for as many channel connections as the hotel wants withou
increasing management workload.

NEW AGE TRAVEL DI STRI BUTI ON PLATFORMS

New age travel distribution platforms such as TBO allow travgélsiand travel sellers to come on one platform and buy and
sell travel to various destinations. Travel distribution platforms provide a large audience of travel buyers to thepigarel su
community while providing a global inventory reach to traveldrsyWith the rise of travel distribution platforms, the path to
serve the end customer has become much smoother (frictionless travel) with a significant rise in visibility acrossahd travel
tourism spectrum and catering to the needs of all the custamith enhanced flexibility for customization and vahdded
services in terms of cross border payments, post booking assistance. Entry of new players with strong financial reurces ¢
alter the competitive landscape of the industry in the medidongpterm.

Chall enges addressed by the new age travel distributior

x Access to global travel inventorynewage travel distribution platforms provide global inventory access to real time
data of prices and inventory for airlines, hotels, argeriences, across hundreds of destinations worldwide, to a
universe of travel buyers who connect to their platform and help these travel buyers-igpsttedie operations and
expand their business by providing variety of options and optimal invendorthé end customegr t hus ma
suppliers receive business from buyers spread acros

x Post booking servicesthe travel distribution platforms ensure buyers to resolve the post booking issues such a:
modifications, cancellations and refundstwihe track and trace facility, thus fulfilling the customers requirement
resulting in retention and custonstickiness.

x Providing tools to streamline the business operationghe new age travel distribution platforms provide tools to
travel buyersvhich help them in streamlining their business operations by managing their staff, branches; and sut
segments. It also provides facility to build their own customer interfaces which enhances their experiences and giv
access to the travel inventory in aich more usefriendly manner.

X Reaching out to global travel buyer ecosystenmotels and airlines face challenges in reaching out to the global travel
buyer ecosystem along with managing various sales channels such as travel agents, tour operatans!, [Oy&aiy
companies. The new age travel distribution platforms allow them to enhance their reach without any additional co
and manage all the sales channels actily.p pl i er s have | i mi-¢ fefde atcicvees swd Y0sS ¢
sellptdh@ducts and services to a globally diverse buy
demand for their property across dozens of di ffer e
mar keting to trawelnmarnsy ocroulmuydress acsr onsost sf easi bl e.
chall enges even though t hcedmrrc emretmrasntded.s mor e geogr ap

x Bank guarantee challengelATA -accredited travel agencies are required to provide financial secgutitg form of
a bank guarantee or arsurance guarantee get credit for selling airline tickets and to settle those sales thrbagh t
BSP.

In the absence of an insurance guarantee, agents are forced to provide bank guarantees or joint iaak godesin
travel associations and providing a bank guarantee is difficult for travel buyers as they face challenge in providir
collaterals for getting bank guarantee limits from banks. The new age travel distribution platforms such as TBO resol
the bak guarantee challenge for travel buyers and provide them with required travel inventory through their platforn
by directly acting as a guarantor to IATA on behalf of the travel buyer.

x New distribution capability: The new age travel distribution platforms implement new distribution capability with
their strong technology interface and ability to aggregate demand whicinceshe capabilityof communications
betweerairlinesandtravelagents.

Synergiesblyrohghtheiwnage travel distribution platfor ms

x Platform interface: the travel distribution platform enables hundreds of airlines or hotels or ancillary services to be
logged into a single system, to which thousands of travel buyers globally have accésg, @meawin situation for
the platform. Travel buyers have access to a wide variety of different airline fares, hotel rents and ancillary service
amongst others, while airlines, hotels and ancillary service providers can reach out to a huge sttagemts/who
are booking flights, hotels and ancillary services for their customers.
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x Reducing marketing spends for airlines, hotels and ancillary suppliers by providing add on marketing solutions
the new age travel distribution platforms help airlined hotels to reduce their marketing spends as it provides it with
inhouse marketing and advertising features. This increases the hotel, airlines and ancillary services visibility ar
bookings, thus replacing or reducing their existing spends on variaue onloffline markéng medium.

x Bundling options for various travel needs such as air ticket booking, hotel booking and ancillary services
bookings amongst othersthe new age travel distribution platforms provide the facility of creating dyrnaumidles,
a package of extra features and -@thd such as visas, insurance, thus acting as a holistic one stop travel shop. Thic
bundling option makes the process time saving and more convenient, enabling the travel buyers to boost their custol
experiencahus promising greater custemretention.

X Cross border payment solution the new age travel distribution platforms provide a comprehensive cross border
payment solution. It provides streamlined services which includes ability to pay in the local gusranothening
the process for travel buyers and suppliers as both want to buy or receive payment in their own local currency, th
removing theforex risk.

Total travel spends enabled by travel distribution plat
Travel di stri bbtuiion @hatefcorsmstleanvd or addressing the ne
base of the travel buyers and travel suppliers, thus of
The total travel spends for travel distribution plaatfo
market. As a result, the travel spends enabled by itg av
expected to gm0t fatom 20MR2GR toof 2062 VOt bureabh UB® need f
fragmented gl obal inventory for hotels and airlines for

Global travel spends enabled by travel distribution companies
(USS T, 2017-2027P)
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Source(s): 1Lattice analysis
Keyrogwt h drivers for newaadge rtmsav el di stribution

X Increasing potential of incremental travel agents or travelpreneurstravel agents are evolving to service the needs
of the future travelers by building trust and higlality service at a time when travel regulations are changing
frequently. The travel agents who traditionally functioned offline are also now rapidly ragltipé new technologies
and becoming travel planners. This shift and momentum will contribute to the adoption of travel distribution platform:
amongst the travel buyers as such platforms like for example TBO quickly developed offerings to help buyers boc
packages keeping in mind the quarantine rules of countries.

x Consolidation of the fragmented travel agent market in turn providing greater market access to the supplier
market: consolidation of the fragmented travel buyer market brings wsviéral benefitsetter economies of scale,
more visibility in a fragmented industry and better leverage for supplier negotiations. The trend of consolidation nc
only reduces the cost of buyers, it also provides them with maximum support and senieettepdofitability and
greater meket access.

X Inter-dependency of tourism productstourism is a combination of multiple industries like accommodation industry
(hotel, motel), transportation industry (car, bus, train, auto, flight) attraction andtyadtisustry. This inter
dependency of all the stakeholders requires a platform which can integrate and bundle the services for enhancing
customer experience, for example TBO provides these capabilities through its textgdlagorm.
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Channel managers Corporate Travel
management
Siteminder RateGain TravelCTM
Merchant of Record Yes No No No Yes Yes No No No
Multi-product
(Flights, hotels, rail, Yes Yes Limited Limited Limited Limited Limited Yes Limited
ancillaries etc.)
Fhights (S0 LCC Yes Limited Limited Limited NA NA NA NA NA
in one screen)
Hotels (Direct
Supply + Third Yes Direct supply only  Direct supply only  Direct supply only Yes Yes Direct supply only  Direct supply only Direct supply only
Party Supply)
= A Buyerscanpayin Buyerscanpayin  Buyers can pay in NA (Supplier x S NA (Supplier NA (Supplier NA (Supplier collects
Noof Currencies 56+ i 43 i S0+ collects directly) [otured Loied collects directly) collects directly) directly)
Credit cards, Debit eNett Virtuzl B ds“(’;?‘ed"
cards, Net Credit cards Account Numbers 5 -
Banki 5 5 - Credit card MasterCard,
anking, Wallet (VISA/ (VAN), Virtual o 5
B2B variety of balance, Credit ~ Mastercard) i cat S =Cend e American Express, o ovily credit
S EREROR . < Virtual payments or American Virtual credit card  JCB, Union Pay, e Primarily Credit cards
payment options limit, Alipay, Payout portal, + through the - : & cards
5 & 5 : Express), Bank Discover, Diners
WeChat Pay, Corporate Wallets, Conferma Pay aatie Caxd), virtual
Dragonpay, SEPA, B2B Wallets Settlement A
BNPL Plati cards, ApplePay
o and GooglePay
Business support jLecGRD Limited Limited Limited Limited Limited Limited Limited Limited
aids and content’ Academy)
Nots(s): *Limited as they provide only content limited to training modules of their own platforms or webinars ton how to recover after Covid or boost
their sales. Whereas TBO empowers the travel buyers enabling them to manage their business efficiently, providing a leammg tool to leam about new Legend Yes Limited No NA

destinations along with providing training modules or webinar.
1 mdicates Webbeds is travel brand of Webjet limited.

Broadly there are four (4) categories of players in travel distribution viz. GDS, Bedbanks, Channel Managers and new age t
platforms. Globally there are three major GDS which are Amadeus, Sabre, Travelport. THesaplatimarily act as a
distribution channel for full service carriers (flight tickets). Bed banks primarily distribute hotel content, their nmodeilypr

relies on wholesale buying and selling of hotel rooms. Two large Bedbanks on global level lredd@ed Webbeds. Channel
managers provide dynamic connectivity and reii@nnel distribution platform for hotels and accommodation providers. There
are channel managers like Siteminder and RateGain, which solves for the specific needs of hotelsyamubatiom providers.
Lastly, there are new age tech platforms like TBO which distribute multiple travel products across their network.

TBO6s core business offers wide range of mudltcareney paymend d u
options, and localized platform in several regions. There is a focus on providing localized service catering to a spetific ma
TBO6s business model and product of f er i ng satfoimsat globatstalet h a
offering similar products and services. There is hardly any comparable listed player in India or abroad which is of eomparal
size, belonging to the same industry or follow a similar business model, however, bedbank businesead (¥ebbidiary of
Webijet) is a comparison which offers one or more notionally or featis® similar products and services. Webijet is listed in
Australia and also runs an OTA business. Apart from that, TravelCTM is a distant comparable, howeveirgeicents on
corporate travel.

In comparison to other players, TBO provides comprehensive travel inventory access across flights, hotels and other ancill
products. Additionally, TBO supports with highest number of currencies with forex assistameséos when compared to
other players and wide variety of payment options thus making TBO emerging out as of one of the leading travel distributi
platform in the global travel & touristimdustry. TBO operates across 120+ countries and thus providiag &ssistance
enables buyers to pay in their own local currency and the suppliers to be paid in their own currency.

The TBO technology allows for new travel products to be added with very limited or no additional effort. TBOs global

distribution networkand thegrowing global payments platform makes TBO the most effective marketing, sales, and distribution
channel globally.
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FINANCIAL ANALYSIS

Particulars (FY2022-2023) TBO RateGain* Webjet* TravelCTM
Monthly Transacting Buyers (number)
- India 17.897.00 NA NA NA
- International 6,633.00 NA NA NA
Total 24,530.00 NA NA NA
GTV (INR million) - Source Market
- India 134.079.54 NA NA NA
- International 80.156.09 NA NA NA
Total 223.235.63 NA | 237.998.12 490,701.68
GTV Mix (%)- Source Market
- India 60.06% NA NA NA
- International 39.94% NA NA NA
GTV (INR million) - Product
- Air 123.604.53 NA NA NA
- Hotels and Ancillary 99.631.10 NA NA NA
Total 223.235.63 NA | 237.998.12 490,701.68
GTV Mix (%) - Product
- Air 55.37% NA NA NA
- Hotels and Ancillary 44.63% NA NA NA
Revenue from operations (INR million) - Product
- Air 3.205.03 NA NA NA
- Hotels and Ancillary 7.221.56 NA NA NA
- Others 219.28 NA NA NA
Total 10,645.87 5.651.28 19,957.78 36,152.93
Take Rate (%) - Product
- Air 2.59% NA NA NA
- Hotels and Ancillary 7.25% NA NA NA
Total 4.77% NA 8.39% 7.37%
Gross Profit (INR million) - Product
- Air 1.900.78 NA NA NA
- Hotels and Ancillary 5,240.71 NA NA NA
- Others 184.89 NA NA NA
Total 7.326.38 NA NA 35.631.31
Revenue from operations (INR million) - Source Market
- India 3.983.87 NA NA NA
- International 6.662.00 NA NA NA
Total 10.645.87 5.651.28 19.957.78 36.152.93
Take Rate (%) - Source Market
- India 2.97% NA NA NA
- International 7.47% NA NA NA
Total 4.77% NA 8.39% 7.37%
Gross Profit (INR million) - Source Market
- India 2.352.24 NA NA NA
- International 4.974.14 NA NA NA
Total 7.326.38 NA NA 35.631.31
EBITDA (INR million) 1.818.45 846.50 7.382.84 8.886.80
Adjusted EBITDA (INR million) 1.989.61 NA NA NA
EBITDA Margin (%) 17.08% 14.98% 36.99% 24.58%
Adjusted EBITDA Margin (%) 18.69% NA NA NA

Notes:

The financial information of TBO is sourced from the Restated Consolidated Financial Information whereas the informatspenvitto
Rategain, Webjet and TravelCTM has been sourced from publicly available company annual reports. Accordingly, miatioimfoay not

be entirely comparable.

* Indicates COGS was not disclosed by company clearly in their annual report
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Monthly Transacting Buyers are the average number of Buyers with net positive sales (which is calculated as fresh boogings mi
cancellatbns) during each month computed for the relevant year / period.

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

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

Gross Profit is computed as revenue from operetiless service fees.

Gross Profit Margin as a percentage is calculated as Gross Profit divided by revenue from operations.

EBITDA is calculated as restated profit/(loss) before tax plus tax expense plus finance costs plus depreciation antbaregrénaes

plus exceptional items minus other income and other gains/(losses) net.

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

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

Adjusted EBITDA Margin is calculated as a percentage of Adjusted EBITDA divided by revenue from operations.
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OUR BUSINESS

Someof the information in this section, including information with respect to our plans and strategies, contain fookand
statements that involve ri sks alnodo kuinncge rStaa tne8ifeeastiscu®siooun sp
oftherik s and wuncertainties related to those statements

I nformati ond and fAManagementds Discussion and Anal2§si s
225and328, respectively, asell as financial and other information contained in this Draft Red Herring Prospectus as a whole
for a discussion of certain factors that may affect our business, financial condition or results of operations. Our sidtsal re
may differ materially fromhose expressed in or implied by these forwagking statements.

Unless otherwise indicated or the context otherwise requires, the financial information included herein is based ordor derive
from our Restated Consolidated Financial Information included in this Draft Red Herring Prospectus. For further information,

secef Rest ated Consolidated Bidbnanci al I nformationd on page
Unl ess the context otherwise requires, in this section
consolidated basis while Aour Co nipnied pnia standalofieebhss. Company

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications,
particul ar , Trakeband TeyionrindustryiReéepbdatedNdvembe, 2023 (tclee Repbat o) ,
prepared and issued by 1Lattice (erstwhile PGA lattso were appointed by our Compapyrsuant to engagement letter
dated October 3, 202&nd the 1Lattice Report has been commissioned by and paid for by our Coifipady attice Report

is available at the website our Companyat https://www.tbo.com/investoelations Unless otherwise indicated, financial,
operational, industry and otheelated information derived from the 1Lattice Report and included herein with respect to any
particular year refers to such information for the relevant calendar yadustry sources and publications are also prepared
based on information as of specifiates and may no longer be current or reflect current trends. Industry sources and
publications may also base their information on estimates, projections, forecasts and assumptions that may prove to
incorrect. Accordingly, investors must rely on thieidependent 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 i #isis repo
advice relating to business, financial, legal, taxatior investment matters and are advised to consult their own business,
financial, legal, taxation, and other advisors concerning the transactianr. further details and risks in relation to
commi ssi oned r epoft49dndustyiefermaiidr incuted iR this DraftrRed Herring Prospectus has been
derived from an industry report exclusively commissioned and paid for by us for such gurpaser 5 a f\¢ s o s ee,
Conventions, Use of Financial Information and Market Data and Curren&redentatioi | ndustry and Mar
page16 for additional details regarding thindustry and market data used in this Draft Red Herring Prospettakiding
disclaimer provided by 1Lattice in connection with use and inclusiomdoitry and maket data from the 1Lattice Report in

this Draft Red Herring Prospectus.

We have included various operational and financial performance indicators itafs Red HerringProspectus, many of
which may not be derived from our Restated Consolidated Financial Information. The manner in which such operational ar
financial performance indicators are calculated and presented, and the assumptions and estimates used in sticimsalcul
may vary from that used by other companies in India and other jurisdictions. Investors are accordingly cautioned again:
placing undue reliance on such information in making an investment decision, and should consult their own advisors al
evaluatesuch information in the context of our Restated Consolidated Financial Information and other information relating to
our business and operations included in fdraft Red HerringProspectus.

Who We Are

Themid-2 000s saw t he bi mdlowcaostcarliers d/hich l@dsto an inprecedented avihtion boom, eventually
|l eading India to becoming the wor(Balirées Lattidei Regor) In 2006, evs t d
conceptualized the TBO platform as a technology tool to simplify the process for travel agents to book airline tickets acrc
multiple airlines. The travel industry is large and fragmented with limited technology adg@@@mirce: 1attice Repor)
Sticking to our mission of empowering the travel industry with technology, we have been able to grow into a business wi
global presence and serviced Buyers and Suppliers inl®@@aountries as of June 30, 2023.

We are one of the leading trawdiktribution platform in the global travel and tourism industry by providing Buyers with a
comprehensive travel inventory according to the needs of their customers; and supporting a wide range of currenciés along
forex assistancesSéurce: Lattice Repor} We simplify the business of travel for suppliers such as hotels, airlines, car rentals,
transfers, crui ses, i nsur Supplieesp ) r aahd andt oitlhebsy rcol s e
i ndependent ReatadBugeisd )a;dvamsdrent(dir pri se buyers that includ
online travel companies, suparp ps and | Bnierise Buyermsop,p st o(giet her wBuydrso Ret &r bu
our two-sided technology platform that enablSuppliers and Buyers to transact seamlessly with each other. Our platform
allows the large and fragmented base of Suppliers to display and market inventory to, and set prices for, the largeraed fragm
global Buyer base. For Buyers, our platform isrdagrated, multcurrency and mukiingual onestop solution that helps them
discover and book travel for destinations worldwide, across various travel segments such as leisure, corporate and religi
travel.
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We are led by our founders, GaumBlvatnagar and Ankush Nijhawan. Their and our constant endeavour to empower the trave
ecosystem with technology has contributed to our success. Our founders are assisted by a leadership team that has exte

industry experience.

TBO at a Glance

7,500+

Destinations sold in
100+ countries'!

1750+

Global Headcount 23

TBO Overview

33,000+

Bookings per day through
the platform'!

55+

Currencies accepted

Languages supported
on platform 2

47

Countries with

for bookings 2 commercial team 23

1. FY2023.
2. Asof June 30,2023
3. Headcount/ Commercial Team includes on-roll and off-roll independent consultants. As of June 30, 2023, we had 246 off-roll consultants

Bookings Per day 13,396 28,199 41,218 47,921
GTV in INR Million 30,855.43 1,02,565.67 2,23,235.62 69,477.55

*For conversion of GTV numbers from USD %4@47 ITA/R;, 808darel” 82.4F réspectivelyimgsbaeme e x
considered for Fiscal 2021, 2022, 2023 and three months ended June 30, 2023.

66 \

“TBO's commitment to innovation and their ability to adapt to the evolving landscape
of the travel industry have been particularly commendable. The cutting-edge
solutions and services provided by TBO have played a crucial role in positioning Saudi
Arabia as a premier tourist destination, capturing the imagination of travellers
worldwide.

The synergy between Saudi Tourism Authority and TBO has been a true testament to
what can be achieved through collaboration, shared goals, and a commitment to
excellence. TBO's role as a key strategic partner has been integral to our success,
and we look forward to continuing this journey of growth and prosperity together.

In conclusion, | wholeheartedly recommend Travel Boutique Online as a trusted
partner for any organization seeking to achieve exceptional results in the travel and
tourism sector. Their professionalism, dedication, and innovative spirit make them
an invaluable asset to any collaborative effort.”

- Anand Menon
Executive Director, Asia Pacific Region

SAUDI & igall f*
TOURISM dyagaull
= J
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Our Global Footprint

1,463.85
India

America

@ +oteis and anciliary 61y, Fr2023(ussmn) (@) air GTV Fr2023(Ussmn)

Covivwn | e | oo | eaos | aieeos |
BT 24,906.02 68,647.11 1,34,079.54 42,379.76
3,261.66 17,053.95 45,556.37 11,188.93
| Europe | 688.92 4,810.05 19,632.65 7,381.90
618.08 5,412.14 12,561.67 3,975.06
486.23 4,171.57 6,783.39 2,705.12
894,51 2470.85 4,622.01 1,846.77

*For conversion of GTV numbers from USD %4@47 ITA/R;, 808darel” 82.4F réspectivelytmgsbaeme e x
considered for Fiscal 2021, 2022, 2023 and three months ended June 30, 2023

All numbers for FY2022-2023

Our Market Opportunity

We operate in the global travel and tourism market that stood at US$ 1.7 trillion inr2@023 the travel and tourism industry
is estimated to recover at pace, growing 18.2%-gearear from 2022 to reach US$ 1.9 trillion, and estpd to grow at a
CAGR of 8.2% to reach US$ 2.6 trillion in 2027.

More people are traveling to more destinations' and spending more than ever before

963 Million 82 $7.7 Trillion

Outbound

Departures? Destinations? Spend”

+50 Million new annual +25 new destinations +$4.3 Trillion forecasted spend to be
outbound departures® added since 20108 added to Travel industry by 20277

1. Countries with >1 million arrivals in a year 2. Total global outbound departures in 2022 3. Countries with more than 2 million arrivals in 2022 4. Forecasted contribution of travel &

tourism industry to global GDP in 2022 5. Average increase in international departures from 2010 to 2019 6. Cumulative increase from 2010 to 2019 7. Forecasted increase in GDP

contribution of Travel & Tourism from 2022 to 2027

Source: WTO, Yearbook of Tourism Statistics; WTTC Global Economic Impact and Trends Report (2021); ILattice Travel & Tourism Industry Report (2023)

Travel and tourism have evolved, with experienced travellers traditionally favoring developed countries such as the Unit
St at es o fUSAMe raincda(Seriie:dLptiice Repor) However, a growing trend has emerged where-fiinsg
travellers are now exploring unique destinati oGesZ0l)i lae e

active on different social media platforms, spend their money ditfgrand have their own viewpoints on how they impact
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the world through their exploration&Source: 1 attice Repor) The social media has increased influence on Gen Z and young
travellers fowounhgydedasdi Mma thisa enmjue dffedng ef rgvel expesience das.led B h i
increasing number of firdtme travelers.(Source: Lattice Repor)

NOW

THEN —

First-time travellers;

Experienced travellers; : .
Emerging economies

Developed countries

Numerous, off-beat,

Popular, " " o
P Insta-worthy" destinations

Mmainstream destinations

Visiting friends & relatives Group travel
Business travel Workcations
Spend on flights Spend on
and stays experiences

In our experience, this trend of increasing diversity in who is traveling, why they are traveling and wheretthgglarg to,
creates a large opportunity for Buyers as well as Suppliers. Suppliers such as hotels, experience providers and car re
companies, can expect to serve guests from an increasing number of countries. Similarly, Buyers can expectriovsearye a g
base of travellers who are willing to spend more on travel and are constantly seeking newer destinations to travel.

However, the increasing diversity also leads to significant challenges.

The landscape of both, Suppliers and Buyers is highly feaged. According to thklLattice Reportthere are about 3.5 million

to 4 million hotels estimated globally of which only 1.2% are affiliated to top 10 global or regional hotel chains inldhe wor
(Source: lattice Repor) Beyond hotels and airlines, tfragmentation is even more prevalent in ancillary segments such as
car transfers and sightseeing, with only a few large chains and several individual Sugaiere:(LatticeRepor) Similarly,

on the Buyer side, thesre 1.5 million to 2 million esthated number of Buyers to whom customers reach out depending upon
their needs(Source: lattice Repor) Further, hethe largest OTA serves less than 1.5% of the global travel market and the
top 10 OTAs put together serve approximately 4% of the US%illién global travel marketWithin Travel Management

Co mp a nTMESD )titefiop 10 TMCs together serve only about less than 15% of the US$ 374 billion global business trave
market (Source: lattice Repor) We expect fragmentation in the trawearket to persist and the resulting market frictions to
increase further.
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Travel ecosystem remains fragmented ...

3.5 Million+ Global Suppliers’

Suppliers
across
Hotels

Global Airlines
Car Rentals
Transfers
Cruises

Insurance and others

Seeking demand from new
source markets

1.5 Million Global Buyers?

Buyers
across
Travel Agencies

Independent Travel Advisors
Tour Operators

Travel Mgmt. Companies
Online Travel Agencies
Super Apps, Loyalty Apps

Seeking access to global
supply across products

963 Million Outbound Departures3
Trips

across

Leisure

Business
Religious
Marine

Students/ Groups
Weddings

Seeking easy access to
varied travel experiences

1. # of Suppliers - ILattice Travel & Tourism Industry Report (2023) 2. # of Buyers (est. 1.5 million -2 million) - ILattice Travel & Tourism Industry Report (2023)
3. # of Outbound Departures — UNWTO ILattice Travel & Tourism Industry Report (2023)

Buyers face several challenges in discovering and transacting with this large, fragmented base of global suppliers.

.. discover Travel
Suppliers in new
destinations offering
unique experiences?

Opportunities in Assisted Travel

Howdol...

.. trust a

new Travel Supplier
with my money?

seamlessly with
Travel Suppliers
across geographies?

.. assure service

quality across a

globally diverse
Travel Supplier base?

.. transact

Online channel is crowded; Lot of whitespace in assisted travel

8 to 10 different players
dacross OTA, Meta

I | 4

5 Hotel
:weblsite

Rate Parity
is critical

Search Engines

Online Customer

Mature travelers typically from
developed markets

Well travelled
Looking for Discounts & Deals

Hotel
__‘\v::::---“=:=-_=__l\ ".
Meta
OTA Search
B e o

Traveler needs
® Point-to-point

travel (Mostly

Domestic)

. exp!
® Value Conscious;

Single Product

Offline Customer

First time travelers from

Travel Tour
Agencies Operators
Pluyars
T™Cs Independent

Travel Agents

TBO is the only global scaled-up player
dominating this whitespace

Offline Channel/ Assisted Travel

Traveler needs

1

|

® Assistance & guidance :
(More International) 1
emerging markets & :
erienced travelers looking |
for complex itineraries 1
1

® Customization

@ High value and multi
product bookings

® Over Served

@ Highly penetrated &
fragmented

@ Low value bookings

® Expensive channel to serve
with limited pricing flexibility
due to rate parity

@ Highly Fragmented
@ Under served
® No large Player

® High value channel with high-
rate flexibility

Offline distribution is large but highly fragmented and underserved segment.. High need for an assisted travel platform

In the travel industry, a variety of distribution channels add value to the overall industry by catering to different types ¢
customers(Source: lattice Repor) Broadly, the distribution channels can be categorized into online and offline channels.
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(Souce: 1l attice Repor) The online channel further can be divided into threecaitbgories: (i) direct online channel; (ii)
online travel agencies; and (iii) metaarch platformgSource: 1 attice Repor)

Online channel customers are typically vatwescious customers who seek discounts on gohpioint travel.(Source:
1Lattice Repor) They compare prices across different players, like an OTA and asaateh platform, leading to a highly
competitive and coshtensive landscapé€Source: Lattice Repor) Players in the online channel have limited control on the
prices offered due to rate parifgource: 1attice Repor)

However offline channel customers are generally either-firae travellers or experienced travellénam mature marketwith
a complex itinerary(Source: Lattice Repor) These customers come from emerging markets and are looking for assistance
and / or customization for their travel requireme(Baurce: Lattice Repor)

The offline channel / assisted travel consists of dvermillion players in the form of travel agencies, tour operators, travel
management companies and independent travel agatsce: 1atticeRepor) This highly fragmented market does not have
any dominating player and allows for highte flexibility thereby making this channel a highlue whitespace(Source:

1L attice Repor) We believe that we are well positioned to capitalise on such market opities and meet specific demands
of these booking channels.

Our Platform

Our business solutions aim to solve problems of discovery, reliability, transactions, and service by aggregating global tra
supply and global travel demand on one platform anenapling Buyers and Suppliers to transact seamlessly.

Suppllers Direct APIs or through {‘]L\(c‘:‘utr‘ﬂm Buyers
supply aggregators tb o p .
ah
Hotels o.com -2 Retail Buyers
TRAVEL SIMPLIFIED Travel Agencies
<7 Airlines —_— Independent
. Retail Selling Platform RE— Travel Advisors #
& CarRentals Integration API for Enterprise o]
2 Customers <
3 Transfers o . o
Enterprise Buyers o
% Cruises Tour Operators a
o ‘<”L | Travel Management
SON APIs ;
@ Insurance & Others ———— Companies
Online Travel Agencies
Q Rail Super apps, Loyalty

Apps

Connects travel buyers across the world serving end travelers with globally distributed travel suppliers to
seamlessly create joyful experiences for all travelers

We aggregate supply from hotels, airlines, car rental companies, transfer providers, cruise companies and other via di
connectivity or through third party aggregators. We classify Buyers iridotwad categories, Retail Buyers and Enterprise
Buyers. Retail Buyers are typically small businesses such as travel agencies or travel advisors operating independently. T
use our retail selling platform to search, book and pay for global travel s@pphjre other hand, Enterprise Buyers comprise
large travel businesses such as tour operators, travel management companies and online travel agencies, as wethas digital |
businesses such as ecommerce portals and super apps. Enterprise buyersesuatyx t ensi bl e MaXMLO P L a
orJavaScript OBSOMNOcatp pNoitcaattiioonn (pfir o 4Rldjmtmansacythroughtoer platfarm.e ( A

Through our platform, hotels across the world are able to share live inventory and pricing information with us in my&ijple wa
including through XML feeds, JSON feeds or through our extranet platform. Our Supplier universal API engine aggregat
hotel daa from all sources and performs multiple data cleaning and consolidation processes. Once ready, our analytical moc
assess the data and push pricing and personalization recommendations to the Retail Buyer interface of o yid&forens,

while seaching to make bookings through the platform, view-geotric recommendations personalized for them, which
facilitates a fasbooking experiencel he platform also settles payments on both, the Buyer and Supplier fronts, managing for
multiple currenciestaboth ends. The following illustration explains how our platform operates.
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Data, ML driven
Pricing and Ranking

Supplier Universal

Payments, Billing,
APIEngine

Booking Reconciliation

Inventory and

pricing data s
from Hotels T % @ . @
Supply

AN XML Aggregation Dynamic Personalized
B > Pricing Sl EIREET FX control
- {é} PG orchestration
{é} Fraud Detection
H] Supply Optimization
A1y JSON ppRly Op @ %
T E—
. :=® I —> = l
Personalization Geocentric

Deduplication

AN Data push recommendations

—_—
[]

Value Proposition

We have created@atform that seeks to address various issues experienced while making travel bookings. We believe that t
strength andtickiness of our Buyer and Supplier relationships results from the ability of our platform to address their need

Caching Heuristics

iy

Normalization

'@

Q

Content
Images
Reviews

Maps & Filters

=

Automated

Reconciliation
VCC generation
Supplier Payment

and resolve these issues, all in one place.

We address key needs of Suppliers and Buyers

Discovery

Real-time access
to global travel
inventory of
over 1 Million+

&

Trust

Supplier
onboarding is
curated by TBO
with strict SLAs

Payments

Transact in
respective local
currencies

£

Service

24x7, multi-lingual
pre- and post-
booking support

hotels & 750+ Payments Platform supports
Airlines. Assure service accepted in 55+ 11 languages
Matching to Buyer delivery to the currencies

preferences traveler

Marketing channel Guarantee

targeting global payment to

Buyer base Supplier

All numbers are as on June 30, 2023

Value Proposition for Suppliers

We enable Suppliers to get instant access to a gRingr base without them having to make any additional investments in
technology or manpower. Suppliers can streamline their selling process, pricing and payments (with us acting as the merct
of record) by using our platform.

X Single-window access to ovd 47,000Buyers, as oflune 30, 2023In our experience, Suppliers have limited access to
easy and costffective ways to market or sell their products and services to a globally diverse Buyer base. For exampl
a hotel in London can expect to see demand for their property across dozefex@rfitdifrigin countries. However, the
demand is fragmented and marketing to travellers or Buyers across so many countries is not feasible. Airlines fa
similar challenges even though their demand is more geographically concentrated. As of June 30,a2028atform,
Suppliers had instant access to ovéi7,000Buyers in overl00 countries. Suppliers can use our TBO Academy to
educate Buyers about their products and use our loyalty probB@r- to incentivise Buyers with reward points. Our
platform enales Suppliers to set their own pricing. Hotels also have the option to set pricing by various parameters suc
as origin country of the traveller, date of travel and length of stay.
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Enhanced trustOur platform enables Suppliers to receive payment far skevices to Buyers. We act as the merchant

of record on all transactions. Suppliers are paid on agreed payment terms by us in their preferred currency. Our servi
to Suppliers support provision of any special rates or promotions to be displayed thayrttended set of Buyers. For
example, hotels may want to incentivise sales from a specific set of Retail Buyers in certain geographies by offerir
them lower rates. They can offer such rates being aware that these rates will not be distributed tonBogers who

they were not intended for.

Efficiently serve BuyersSuppliers receive business from Buyers spread across the globe. Buyers are often in differer
time zones and operate in different languages. Buyers need to communicate with Sipplighsthe booking process

right up to and beyond the completion of a booking. For example, while making a hotel booking, a Buyer may need
communicate special service requests such as bedding or room preferences. Once a booking has been madk, it may
to be modified, or cancelled. Our platform enables Suppliers to receive and respond to such service requests seamle
without having to interact with each Buyer directly. Our mlittgual platform, backed by our 24/7-irouse customer
service team, sees as a bridge between Suppliers and Buyers. As of June 30, 2023, our platform suiported
languages.

We believe that our platform allows Buyers and Suppliers to provide an enhanced customer experience to their €
customers. For example, Buyeen indicate that end customers are honeymooners or otherwise important and Supplier
can use this information to customise their offerings.

Provide valueadded serviceur platform allows Suppliers to be able to sell veddeled services such haggage,
meals and seatBuyers get options to offer these services to their customers at the time of making the booking, henc

increasing attach rates. Ancillary products such as airport transfers are also offered as part of the booking flow for hote
hence increasing the probability of sale.

[Remainder of this padeas beerintentionally left blank
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Supplier Testimonials

Supplier Testimonials- Hotels

66 .

“TBO is one of the TOP partners in BloB
channel for the Hotel Napoleon Paris. We
hove since several years a strong
relationship. Az much as we can, we visit
the TBO offices all over the world (India,
Dubai.) to better know the team and
strengthen our link. We have launched
the incentive too in order o increase our
visibility and interest for the travel agent
to book us. We will continue to work
closely together. Thank you for your

precious support.”

- Audrey Dupraz,
Director of Sales and Marketing,
Hétel Nopoléon Paris 5

i

“Throughout the year, TBO Holidays has
consistently generated significant room
night bookings for our establishment,
and your dedicated support has been
invaluable. This partnership has had a
substantial impact on our overall
performance, solidifying your position
as one of our most significant partners
in the B2B systems. The support
provided by Mrs. Burcu is truly priceless.

Once again, we express our gratitude
for your continued cooperation and
support. We highly value our partnership
with TBO Holidays and Mrs. Burcu, and we
are eagerly looking forward to our fulure

collaborations.”
-Altug Kirimlioglu,
Trawiel Trade Sales Mﬁnﬂg&r..
The Marmara Taksim

b
THE MARMARA

- vy

—&€ N

66 .

“We at Pullman would like to thank you
for your partnership we have with TBO.
it's been great working together with
you in achieving our goals. We have
experienced rapid growth with TBO,
thanks to the unconditional support
from your contracting team. We are
very pleased with your performance
and we feel secure extending our static
rates to your platform asz we don't face
leakage or rates disparity issues with
your establishment and this is a very
important criteria for us in choosing our
partners. Thank you very much for your
support and we look forward to many
more years of partnership.”

- Kim Ong,
Director of Sales dand Marketing,
Pullman KLCC Holels & Residencies

pullman
\‘_ % mETELE AmE EEEEETE _j

—&6 N

TBO Holidays is one of our top-
performing partners. We can see an
excellent evolution in our mutual
business growth and we are very happy
to nourish our partnership with TEO. They
provide  quick  assistance  and
supportive actions and also work in
accordance with the hotel's strategy. All
works are seamless with TBO. We would
love to expand all of our hotel's potential
and definitely looking forward to having
closer cooperation with TBO Holidays. "

- Narada Abhyasa,
Director of Sales & Revenue Management,
Maya Sanur Resort & Spa || Maya Ubud Resort & Spa

T T

maya maya
\\- Sanar wihbwd _j
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Testimonials- Rail Europe

({4

“We are genuinely impressed by TBO's extraordinary journey to the top in Iindia,
and their remarkable growth in recent years is a testament to their unwavering
commitment to excellence. TBO has become an indispensable and integral part
of our strategic approach in crucial source markets. Their dedication to providing
outstanding service and support has greatly contributed to our success.”

- Bjorn Bender
President & CEO
Rail Europe

Rail
Europe

Value Proposition for Buyers

Our integrated web and mobitesed platform allows Retail Buyers to opetatsr business through our platform. With free
on-boarding and no installation requirements, our platform allows Retail Buyers to access and book global supply across
product categories, including airlines, hotels, car transfers, anessging, atbsinesso-b u s i BBy (@t es. Oul
includes features such as user access control, branch management, online accounting and customized vouchers, which al
small or mediunrsized travel business to automate and digitize a lot of their apesatith minimal investment in technology

on their part.

Our platform is core to Retail Buyers

We empower Buyers to...

o -sell&earn 0o do business and delight
== more, “ better, travellers 3 8 K +
Multi-product platform Digital branch/ staff Targeted
with smart cross-sell management recommendations Monthly
. - . Searching
Marketing support - deals, Automated billing, Special requests
collaterals, fliers invoicing, payment automation Buyers on the
reconciliation (E.g., honeymooners) p|qtform
Ability to set own
commissions Agency branded vouchers Multiple payment options
, e-tickets
Rewards on every booking Roamer App for post
Courses on destinations, booking digital experience

products, business skills

Monthly Searching Buyers are the monthly average of all searching buyers acrass all months in the period of FY2023.; Monthly searching buyers for FY21, FY22, FY23
and Q1 FY24 were 22,642, 28,980, 38,664 and 39,996 respectively. Data does not include BookaBed and ZamzZam details as they occur on a different platform.

For Enterprise Buyers, we provide APdsed access to our travel inventory supply. We believe that our APIs are easy to
integrate, with low latency and the ability to scale. Our partner modeides turnkey OTAype white labelled capabilities,
which can be integrated with the existing ecommerce platforms of the Buyers.

Different Buyers have different customer bases and capabilities and, therefore, different requirements and issuesitirise whi
comes to servicing the needs of their respective trave{leosirce: 1Lattice ReporBuyers need to have multiple interactions
with a highly fragmented Supplier base to effectively serve their end travellers. We believe that our platform mabes it sim
for Buyers to discover, access, buy and pay for global travel inventory.

X Onestop shop for global travel supplyur platform provides Buyers access to a variety of travel Supply which is

bookable in real time. We provided access to G&rairlines, as oflune 30, 2023These include fulkervice carriers
as well as lowcost carriers. Airlines often provide us special deal codes and fares.
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Buyers could access rates and inventory on our platform for over one million hotels worldwidéjrees 3 2023. We

also have access to dynamic rates, which may change in real time based on availability. We endeavor to offer simi
depth and breadth of inventory for other travel products such as car rentals, transfesgesigjtcruise and rail. ©u
technology platform allows us to continue to expand our product offering for our Buyers.

Seamless payment®ur platform allows Buyers to pay for global travel supply in their local currency. This eliminates
the need to handle forex conversion as welthee cost of making overseas payments. Buyers do not need to establish
payment terms or bank guarantees with individual Suppliers to access and sell their content. Since we are the merct
of record for all transactions, Buyers are not required to makeidual payments to each Supplier, thus reducing costs
and complexity of transactions. As &ine 30, 2023ur platform supported payments in oB&rcurrencies.

Our platform also enables a host of local payment options which allows Buyers to ajieetrys from their customers

in a variety of ways. Apart from supporting all major credit cards, we also enable alternate payment modes prevalent
di fferent markets such as in India, we supporsttopayay m
in instalments.

The availability of these varied payment options allows our Buyers to offer convenience to their customers and bene
from emerging alternate payment mechanisms around the world with limited technology investment of their own.

Digital self-service augmented with 24/7 mulingual customer care.Our platform allows Buyers to avail post
booking services such as modifications and cancellations without having to interact with each Supplier individually
Given that the Suppliers are ofteaded in different parts of the world, in different time zones, and speak different
languages, a standardized interface on our platform could help reduce their cost and effort in receiving services frc
these Suppliers. We provide 24/7 mililtigual customeservice to Buyers.

Readyto-deploy digital solutionsOur platform enables our Buyers to automate and digitize their business processes
internally and externally without the need for capitaestment.

We offer our customizable pleandplay businesto-c o n s u BRE€d ) ( \idbel sokition, which enables our Buyers
to launch an entb-end online offering.

In our experience, Retail Buyers spend a significant amount of time with operational work, limiting their ability to
service enecustomers(Souce: 1lLattice ReportWe digitize offline operations and offer features to enable advisors
and agencies to automate processes, assisting them to scale their business and cater to their customers. These fe
include user access control, branch managémetine accounting and customized vouchers.

We provide aonelickin-house travel compaRoamed mobitlreavaeppleir sa tail dr
trip details, receive automated reminders and updates, and otherédated informationThis enables Retail Buyers

also to assist their customers with a digital gmstking experience without physical effort required to provide such
reminders.

Curated elearning content.Retail Buyers face challenges in training their staff and staying daté on travel industry
trends and destinationéSource: 1lLattice ReporfjVith evolving traveller preferences, which are becoming more
diversified as travellers demand more options in terms of destinations to travel and experiences, the challiwege is fur
amplified.(Source: 1Lattice ReporffBO Academy on our pl at f oleamingcontentierdidirgg thenu r a
to gain expertise about destinations, hotels, cruises, and airlines and remain abreast with the latest travel trends
developments to better service their customers.
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TBO Academy

An ecosystem for travel professionals; helping them sell better via trainings and development solutions that
include e-learning programs, LIVE webinars, newsletters and more..

o B 2 & @

Brand Webinars & Digital Offline Rewards & Product
Awareness Networking Marketing Marketing incentives

i i TBO Bookil i TBO Packages
Microsite ooking pages Print Ads TBO + Program Special
E-learning World Wide Web Standees/Brochures Shopping & Itinpeerglr?es

News and Media Goodies Stay Vouchers
150+ 640+ 200K+
. . 1 2 . .
Countries with users present LIVE Courses Global Visitors '

1. For FY2023; 2. As on 30" June 2023.

Our Revenue Models
We have two key revenue models for our transactions:

B2B Rate ModelWe receive inventory from our Suppliers at a special B2B rate. We apply a certaipnamkthis rate and
pass this price on to Buyers. Typically, our contracts with hotels follow the model as illustrated below.

Net rate model —— P
/BO Revenux Buyer revenue = ) =
TBO markup ($B) 4 Buyer markup ($C) 7 2 5 0/
L ]
(o]

$ (a-8-C) tb $ (a-C) o) $A @
thtd Hotel provides net o.com TBO adds markup C;?) Buyer packages rate ; Take rate for
ite to TBO d off ite ith ki d H
Hotass T miofenros”  wihommetwpens || Hotels & ancillary
Ancillaries (FY23)

Commission ModelOur Suppliers fixhe price at which they want to sell to the end traveller. We receive commission on each
such transaction from the Supplier, part of which we retain and part of which we share with the Buyer. Typically, ots contrac
with airlines follow this model.

Commission model

2.59%
TBO revenue = Buyer revenue = L (o]

commission from Supplier ($B) Commission to Buyer ($C) Take rate for
$A tbo.com ki S i @ Airlines (FY23)
= Supplier quotes : TBO quotes same g L2 Buyer shares same
price to TBO price to Buyer price to traveler
Airlines Buyer Traveler

Takerate earned is primarily a combination of the mapkfor hotels and commissions for airlines, as illustrated above. The
other contributors to take rate include productiiifked incentives from Suppliers based on the volume of bookings
undertaken thragh our platform, revenue from unclaimed refunds, transaction fees, rebates on credit card payments, glok
di stri butGbhsh) syesdmaent ifees, deposit incentives, and mar

Hotels and ancillary GTV grew f B%66L.10millidn f& Bigtal 2023 atai CAGR o n
267.060. For Fiscal 2021, 2022 and 2023, hotels and ancillary GTV contrita®&3%, 38.53% and 44.63% aiff our GTV,
respectively.

The table below provides details of our take rate made on transactions for hotels and ancillary and airlines theiondatributi
the revenue from operations in the periods indicated:
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Catego Fiscal For the three months
ry 2021 2022 2023 ended June 30, 2023
Tak | Revenu As a Tak | Revenu As a Tak | Revenu As a Tak | Revenu As a
e e percenta | e e percenta | e e percenta | e e percenta
Rate | generat ge of Rate | generat ge of Rate | generat ge of Rate | generat ge of
(%) | ed(in Revenue | (%) | ed (in Revenue | (%) | ed (in Revenue | (%) | ed (in Revenue
million) from million) from million) from million) from
operatio operatio operatio operatio
ns ns ns ns
Air 3.65| 85591 60.36%| 3.07| 1,935.7| 40.05%| 2.59| 3,205.0| 30.11%| 2.49| 928.38| 26.94%
% % 2 % 3 %
Hotels 6.84 | 506.07| 35.69%| 6.97| 2,754.8| 57.01%| 7.25| 7,221.5| 67.83%| 7.66| 2,467.3| 71.61%
and % % 8 % 6 % 1
ancillar
y

The table below provides certain performance parametensr operations for the periods indicated

Particulars Fiscal For the three
months ended June
2021 2022 2023 30, 2023
Monthly Transacting Buyers (number)®
- India 8,558 15,349 17,897 18,590
- International 1,843 4,029 6,633 7,610
Total 10,401 19,378 24,530 26,200
GTV ( mSolirde Marked?
- India 24,906.02 68,647.11 134,079.54 42,379.76
- International 5,949.41 33,918.56 89,156.09 27,097.79
Total 30,855.43 102,565.67 223,235.@ 69,477.55
GTV Mix (%) - Source Market®
- India 80.72% 66.93% 60.06% 61.00%
- International 19.28% 33.07% 39.94% 39.00%
GTV ( aRrdduct®o n )
- Air 23,460.73 63,051.95 123,604.2 37,273.43
- Hotels and Ancillary 7,394.70 39,513.72 99,631.10 32,204.12
Total 30,855.43 102,565.67 223,235.@ 69,477.55
GTV Mix (%) - Product®
- Air 76.03% 61.47% 55.37% 53.65%
- Hotels and Ancillary 23.97% 38.53% 44.63% 46.35%
Revenue from OperfPagdictdns ( million)
- Air 855.91 1,935.72 3,205.03 928.38
- Hotels and Ancillary 506.07 2,754.88 7,221.56 2,467.31
- Others 56.08 142.08 219.28 49.92
Total 1,418.06 4,832.68 10,645.87 3,445.61
Take Rate (%) - Product(”)
- Air 3.65% 3.07% 2.59% 2.49%
- Hotels and Ancillary 6.84% 6.97% 7.25% 7.66%
Total 4.60% 4.71% 4.77% 4.96%
Gross Prof i-Rrodgct® mi | I i on)
- Air 586.52 1,088.76 1,900.78 480.48
- Hotels and Ancillary 423.28 2,029.21 5,240.71 1,714.42
- Others 48.56 129.42 184.89 40.32
Total 1,058.36 3,247.39 7,326.38 2,235.22
Revenue fr om op e-rSautce Mankst? ( mi |l lion)
- India 967.49 2,247.79 3,983.87 1,294.96
- International 450.57 2,584.89 6,662.00 2,150.65
Total 1,418.06 4,832.68 10,645.87 3,445.62
Take Rate (%) - Source Market®
- India 3.88% 3.27% 2.97% 3.06%
- International 7.57% 7.62% 7.47% 7.94%
Total 4.60% 4.71% 4.77% 4.96%
Gross Prof i-Sour¢de Market™ | i on)
- India 640.78 1,259.86 2,352.24 653.94
- International 417.58 1,987.53 4,974.14 1,581.29
Total 1,058.36 3,247.39 7,326.38 2,235.22
EBITDA (2 ( million) (226.89) 287.41 1,818.45 668.89
Adjusted EBITDA @3 ( mi | | (226.89) 374.20 1,989.61 690.22
EBITDA Margin @ (%) (16.00)% 5.95% 17.08% 19.41%
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| Adjusted EBITDA Margin @9 (%) | (16.00)%] 7.74% | 18.69% | 20.03%]
Notes:

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

(2) GTV- Source Markets computed as total transaction value net of cancellations during the year / period generated from a particular soutce marke

(3) GTVMix % - SourceMarket is compted as GTV of a particular source market divided by total GTV for the relevant year /.period

(4) GTVi Product is computed as total transaction value net of cancellations during the year / period generated from sale a¢katirent hotel and
ancillary bookings on all our platforms

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

(6) Revenuérom Operations Product means revenue recognized on (a) sale of airline tickets (b)atatencillary bookings and (c) other miscellaneous
products like TBO Academy and white label services, on all our platforms.

(7) TakeRate %-Pr oduct i s computed as revenue from operations vantyean/ppriod t i cul
(8) GrossProfit - Product is computed as revenue from operations from the product less service fee for the relevant year / period

(9) Revenuédrom Operations Source Market means revenue recognized on sale of airline, hotel andaamdilbokings created by buyers in the relevant
source market.

(10) TakeRate % - SourceMarket is computed as revenue from operations from a particular source market divided by GTV from such source market for thi
relevant year

(11) GrossProfit - SourceMarket is computed as revenue from operations from a particular source market less service fee for the relevant year / period
(12) EBITDAIs calculated as restated profit/(loss) before tax plus finance costs plus depreciation and aimorigaenses plus exceptional items minus
other income and other gains/(lossesgt

(13) AdjustedEBITDA is calculated as EBITDA plus share issue expenses plus employee stock option expense plus share of loss i&goint ventu

(14) EBITDAMargin % is céculated as a percentage of EBITDA divided by revenue from operations.

(15) AdjustedEBITDA Margin % is calculated as a percentage of Adjusted EBITDA divided by revenue from operations.

Our Go-To-Market Strategy

We have a gao-market strategy for bothupplier and Buyer onboarding. Our Supplier onboarding is largely technology driven.
We have a built a technology stack with connectivity to most major sources of travel supply, such as GDS, airline h&st systel
new distri butNDECs Jacdacpaanelinanagers.eThis dlldws us to onboard any new Supplier with limited
incremental effort. Our Buyer onboarding is driven by our global account management team which uses a combination of se
and marketing efforts to identify, onboard and nurhee BuyersWe have been able to use our onboarding playbook globally
to add both, Buyers and Supplier to our platform.

Supplier Onboarding

Our platform is integrated with all major airline GDS such as Amadeus and Travelport, as well as with a nlomseosif
carrier host platforms, such as Navitaire. We use a variety of airline APIs, content aggregator APIs and NDCs toifacilitate d
and realtime access to airline content, inventory and booking capabilities. In all, our platform creates asmashtand book
over750airlines, covering ove285,000origin-destination combinations, asdaine 30, 2023

Our connectivity platform for hotels connects large hotel chains through direct API integration. We connect with regional hot
chains andndependent hotels through channel managers. For hotels that want to provide us customised contracts with stz
rates, we have an extranet platform where they can directly load their rates for us. We also integrate-pattiytt8rgpopliers

to augment ouhotel supply. We have similar connectivity platforms to acquire content for transfer providers, car rental
companies, rail, sigkgeeing, and insurance among other categories.

[Remainder of this page has been intentionally left blank]
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Our technology enables quick access to new supply

<7 Airlines Ancillary (Rentals, transfers)
s SV Direct = ~ ° A
DS aMabDeEus Ezbre Cornectivity CiTﬁIDE < talixo
Airlines hosted itai ton h 4
i nayitaire  PYZO! Third Party viator HBxX
e Sl

gzv;cotl)is&{ilg:tlon e_r “ ,/\ \\D @ Lufthansa Extranet
2 Hotels & B cruise &Rail
Channel - : oM =
Mo‘:‘ggirs dateGa 3 SiteMinder Sireck MSC NocRﬂm.EELgEIAN

= Connectivity qC N, i ot
Connectivity Ibssoftware @Roibos Derbysoft « &Y Elfope e

h expedia ey
Third Party oo Webbeds

Extranet

Real time access to inventory
1 Million+ hotels, 750+ Airlines, Car Rentals pickup from 13K+ points

All numbers are as on June 30, 2023
Buyer Onboarding

Our Buyer acquisition process leverages the strengths of our platform and has helped us to onboard an aver2ge4®f, over
59 and 69new Buyers every day based on total Buyers onboarded during Fiscal 2021, 2022 and 2023 and the three mor
endedJune 30, 2023This has helped us reach oud7,000Buyers on the platform, as dfine 30, 2023

The Buyer onboarding process has three key steps. The first step is generating leads on new Buyers, which is a marketing d
process and is fulfildd through website searches, attending and exhibiting in travel trade shows or through outboun
communication by our sales team. The second step is converting the leads and onboarding the Buyers. Our platfc
automatically matches new leads to our locabaat managers. This process is free for all Buyers, with a4goonvcustomer
(KYCO0) verification process and includes a structured pl
and final step is nurturing onboarded Buyers, ggditem to reach booking milestones through the platform and rewarding
them t hrfBa+ghl ohel 6ty program. The | ast step is more plat
effectiveness team in coordination with the lomatount manager.

Marketing Driven Sales Driven Platform Driven
Lead Account ] 47 K +
generation onboarding . )
- System triggers Registered buyer
+ Seamless KYC' with and digital
. Inbound: Website country specific interventions based
registrations through identity validation on buyer behaviors
web search, referrals,
travel trade shows + Training on TBO '
(e.g- ATM, SATTE, Platform and features  « Targeted promotions, 6 9
ITB, etc.) loyalty rewards
« 452 account through TBO+ .
. Outbound: Sales managers in 44 New BUVEI’S reglstered
outreach countries « Dataled

nurturing by sales on an average every

effectiveness team till d0y3
first 10 bookings

1. Know your customer; 2. As on June 30, 2023. 3. In the month of June 2023; Data for TBO core platform only.
Data does not include BookaBed and ZamZam details as they occur on a different platform.

The chart below reflects our new Buyer registration growth over the years in various geographies:
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Our growing Buyer Universe

# newly registered buyers

Latin America North America APAC!

o O DD OO0 OOD DOO D

+97.19% +198.95% +73.21%
/ 2,267 / 2976 / 2138
1832
1380
1,489
728
583 626 782 4
333

Y2l (3 pro ] F¥23a QlFY24 F¥a F¥22 (3 frc) Ol FY24 2 FY22 F¥23 Q1FY24

Latin America MNorth America APAC!

OODODDD OO0 OO DOOD

+97.19% +198.95% +73.21%
/ 2967 / 2976 / 2138
1932
1380
1,459
- a8 82 73 729
333
(3] x F¥23 Ol FY24 ¥ FY22 FYz3 Ol FY24 (3 i ] F¥22 FYZ3 Ql1FY24

) 1. Excluding India
@® Monthly Transacting Buyers @ Newly Registered Buyers

We believe our platform plays a critical part in the businesses of our Buyers and by leveraging our platform, RetaileBuyers ¢
able to scale their business due to the depth of inventory and breadth of products the platform offers.

[Remainder othis page has been intentionally left blank]
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Buyer Testimonial
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musafir

Rashida Zahid,
Vice President-Operations,
Musafir, UAE

“We have a long-standing relationship with
TB0 holidays. We vouch on their quality of
hotels, Cruise fines, activities. T60
managemeant has always been visionary and
multiple booked on one
platform is cemmendabile effort by the team
Teo.

They believe in peopie and help all to enrich
their skills through TBO academy. that's one
of the unigue approach to moke a difference
to the traved in . We are giod to be
associated with T ho.l.ldl:rys.

FSuper.com

Maram Kitapei,

Senior Global Supply Manager,
Super, USA

‘Wea hove been colloborating with TBO for
nearly five years, and this partnership has
proven te be exceptionally fruitful. 180 has
nat only alengside us ot an impressive
rate but mdﬂ#ﬂnﬂuhﬂﬂr top-
tier services to meet all our

They rank among our top suppliers and haove
played a pivotal role in expanding our CUG
business for both our opp and desktop users.

As a startup operating at a rapid pace, we
require partners who can not only offer swift
support but afso maintain g high standard of
quality. Fortunately, their team

some of the most talented individuals we can

always depend on.
Looking ahead to the coming years, we

unparalleled level of service Hlutut::'fg:
can provide”

Laurent Xatort,
Co-founder & Chief Executive Officer,
Giift Management Asia Pvt. Lid, Singapore

“@iift has been working with TBO since 2019
as our supplier of Trove! content, eatering te
the needs of over 60 millien potential end
custemers, across muftiple regions and

geographies.
During this pericd we have experienced
excellent service, on the back of o
professional team, with reliable technology
that has enobled us to provide o seamless:
& reliable customer expenence.
TBO is a subject matter expart and their
matwork has aflowed us to eater
to diverse with

geographies price
maﬂﬂﬂﬂfnﬂutﬂutkhhﬁﬂl
market.*

f’ﬂ%“-.

J

Divisional CEQ,
Kanoo Travel, Kingdom of Bahrain

“Owr partnership with T hos flourished
and grown owver the yaars. TBO is one of
our key third suppliers. They
continueg hawtw
contant for our B2C along with
quarantine solutions which hos been
leveraged by multiple airline partners. We
are confident that this refationship will
anly grow in the coming years.”

Harish Oberoi,

Vice=-President, Banking & Travel Services,

CSC e~ Governance Services India Limited,

Irvclim

“We've cherizhed o mutually beneficial

business with TEO for eight

ywra,andirrm truly been an exceptional
rney. Thanks to TEO's

AL ke ey e

products like girfare and hotels, o pivotal

addition to owr business model

Since then, both parties have witnessed

remarkable in the travel sector. In
light of our enduring partnership, I'd sum it
up with the = ‘Together, wa've
Mﬁnﬂtﬂgﬂﬁw“ﬂmﬂn&
@ven more.

Romil Pant,

Executive Vice-President &

Business Heod - Holidays

Thomas Cook, India

“At Thomas Cook, we recognize the

immense volue of TBO's hotel
netwark. It has been o goame-

S e e

c nge.r us in

Tﬂﬂa m-pﬂﬂulah'ﬂgﬂlhm

destinations, notably the Maldives and

Mmrnnus. haos ployed o pivatal role in
critical outbownd business from

J.nd.n:r.

butnhnfurﬂﬂld'wpmiﬂunhﬂum
industry.”
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Buyer Testimonials

Denis Falipe Jamett, Vishal Kethari,

Product Manager, Director,
Expan Tours, Chile Fernweh Holidays Pvt. Ltd. India

1 am pleased with the prompt
responses, with unwavering
dedication by the TBO's support

“TBO Holidoys has been a great
working fool for us and we have been
pleasantly surprised by its  large
number of hotels and room & sales team members, hove
availability in each destination at significantly contributed o our
very competitive prices. What is sven Success.”

more important for us is the daily

support that it provides us with fts

"Customer Experience” department

that helps us with the operational

issues of our reservations”

“Our decision o forge o partnership
with TBO hos undoubtedly marked o
significant mifestone in our business
journey. Their comprehensive range
of services, particularly those
automated in nature, has saved us
valuable time and streamiined our
processes remarkably. One standout
feature that trufy wows us Is their
efficient system that eliminates the

oW

‘5 o P

= (=) CASSIDY

b | nivalink TRAVEL

o

E Meha Vashi, Sharon Hamey,

o Director, General Manager,

o Nivalink Holidays Pvt. Ltd., India Cassidy Travel Ltd, Ireland

“We hove been dealing with Book a
Bed as one of our preferred suppliers
for more than 10 years. We are irelands
leading travel company with over 150
employees and have found that the
service and supply we receive from
Book a Bed meels all our
requirements. We  hove  formed
excellent relationships with the team
hare in irelond and have always been

need for constant follow-ups. able to rely upon them to support our
business.”

As o result of this strategic
colloboration, our business has

experienced an unprecedented spilke,
and we've achisved maximum reach
at both ends of the supply chain its
bean a transformative experence,
and we're axcited about the continued
growth and success that this
partnership promises.”

Our Strengths
Platform creating network effect with interlinked flywheels to enhance value proposition for partners

One of the key value propositions of our platform for b&ihppliers and Buyers is providing them instant access to a global
network of partners on the other side of the transaction. As our Buyer base grows, we channel additional demand and there
conduct more transactions through our platform. This attracte Bwppliers, which in turn, enables us to offer better pricing,
wider range, and higher volume of supply across both, existing and new products. By analyzing our search data, we priori
efforts to onboard Suppliers from the destination markets (manketse Buyers need hotels) that are of most interest to our
source markets (markets where Buyers are) worldwide. This attracts more Buyers to the platform, which in turn attracts m
Suppliers. This first flywheel of network effects is a virtuous cych thsults in more transactions completed on our platform
and continuously enhances the breadth of our partner base across Buyers and Suppliers.
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More
Transactions

options Network effects

for Buyers

Suppliers

As a consequence of this network effect, the growth rate of transactions on our platform outpaces doyetsof

More Buyers More Suppliers Many more transactions
#Yearly Transacting #Yearly Transacting # Bookings® (Mn)
Buyers' Suppliers?

+36.89% +100.56%

Fy21 FY22 FY23 QIFY24 FY21 FY22  FY23 QlFY24 FY21

Fy22 Fy23 QlFY24

1. Agents with net positive sale in @ year; 2. Hotels and airlines with at least | booking during the year 3, Gross bookings without removing cancellations; Data for
TBO core platform only. Data does not include BookaBed and ZomZam details as they occur on a different platform

The second flywheel is a data flywheel which creates learning effects that we use to improve our platform and drive the de
of our relationships to seek a higher wallet share with our partner base. Buyers access our platform and cohdsdbsearc
supply that they eventually book. As more searches and bookings take place through our platform, we get access to additi
data such as destination preferences and days of stays at a location. During Fiscal 2021, 2022 and 2023 and thesthree m
ended June 30, 2023, our platform handled 2.09 bildoti/ billion, 10.11 billionand3.66billion searches and 4.89 million,
10.29 million, 14.80 millionand 4.27 million bookings, respectively. Through our data analytics capabilities, we generate
insights that are used to strengthen our value proposition, customize, and improve search results, provide optimal psicing ac
geographies and segments, and create targeted offerings that address specific Buyer and Supplier needs. These improve
createa better platform experience for Buyers and Suppliers, which in turn leads to more transactions per Buyers and Suppli

- launching a flywheel of learning effects across the platform.
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Richer
insights

More
Transactions

Learning effects

options Network effects

for Buyers

Superior
platform
experience

Suppliers

The learning effects flywheel makes our platform emngaging andelevant for our Buyers. For example, by analysing search
and clickstream data, webwekerabiedtorj mpheveumber 60bDok

for our Retail Buyers outside of India. Furtheur @ata and learnindyfvheel also enables us to sell newer products to our
existing customer base. The number of Retail Buyers transacting across more than one product on the platform is growing fe

than the growth rate of Buyers transaction for only one product.

The two closelyinterlinked flywheels create virtuous cycles which result in stickiness and loyalty of the platform for our
partners. This is demonstrated by our retention rate of Buyers over years. We have also observed that Buyers who contint
use theplatform make additional transactions on the platform each year.

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