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PROMOTERS OF OUR COMPANY:  VAIBHAV AGGARWAL AND ADARSSH MNPURIA  

DETAILS OF THE OFFER TO THE PUBLIC  

TYPE OF 

OFFER 

FRESH ISSUE 

SIZE****  

OFFER FOR 

SALE SIZE  

TOTAL 

OFFER 

SIZE  

ELIGIBILITY AND SHARE 

RESERVATION AMONG QIBs, NIBs & 

RIBs 

Fresh Issue and 

Offer for Sale 

Up to [ǒ] Equity 

Shares of face value  

1 each aggregating up 

to  2,500.00 million 

Up to 26,852,969 

Equity Shares of 

face value  1 each 

aggregating up to 

 [ǒ] million 

Up to [ǒ] 

Equity 

Shares of 

face 

value  1 

each 

aggregati

ng up to  

[ǒ] 

million 

The Offer is being made pursuant to Regulation 

6(2) of the Securities and Exchange Board of India 

(Issue of Capital and Disclosure Requirements) 

Regulations, 2018, as amended (ñSEBI ICDR 

Regulationsò) as our Company does not fulfil the 

requirements under Regulation 6(1)(a), 6(1)(b) 

and 6(1)(c) of the SEBI ICDR Regulations. For 

further details, please see section titled ñOther 

Regulatory and Statutory Disclosures ï Eligibility 

for the Offerò on page 368. For details in relation 

to the share reservation and share allocation, as 

applicable among Eligible Employees (as defined 

hereinafter), Qualified Institutional Buyers, Non-

Institutional Bidders and Retail Individual Bidders 

please see section titled ñOffer Structureò on 

beginning on page 391. 

DETAILS OF THE SELLING SHAREHOLDER S, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF 

ACQUISITION PER EQUITY SHARE  

NAME OF THE 

SELLING 

SHAREHOLDER  

TYPE NUMBER OF EQUITY SHARES 

OFFERED/ AMOUNT  (IN  

MILLION)  

WEIGHTED 

AVERAGE COST 

OF ACQUISITION  

(IN  PER EQUITY 

SHARE)(1)(2) 

Vaibhav Aggarwal Promoter Selling Shareholder Up to 3,582,090 Equity Shares of face 

value  1 each aggregating up to  [ǒ] 

million 

                        0.18  

Adarssh Mnpuria Promoter Selling Shareholder Up to 1,791,045 Equity Shares of face 

value  1 each aggregating up to  [ǒ] 

million 

                        0.18  

Anupam Mittal Investor Selling Shareholder Up to 1,037,640 Equity Shares of face 

value  1 each aggregating up to  [ǒ] 

million 

                      3.97  

Accel India IV 

(Mauritius) Ltd. 

Investor Selling Shareholder Up to 6,716,418 Equity Shares of face 

value  1 each aggregating up to  [ǒ] 

million 

                        36.86  

Global Private 

Opportunities 

Partners II LP  

Investor Selling Shareholder Up to 1,574,300 Equity Shares of face 

value  1 each aggregating up to  [ǒ] 

million 

                      61.72  

Global Private Investor Selling Shareholder Up to 1,709,282 Equity Shares of face                       61.73  



 

Opportunities 

Partners II Offshore 

Holdings LP 

value  1 each aggregating up to  [ǒ] 

million 

Panthera Growth 

Fund II VCC 

Investor Selling Shareholder Up to 1,644,999 Equity Shares of face 

value  1 each aggregating up to  [ǒ] 

million 

                      75.11 

PGP India Growth 

Fund I 

Investor Selling Shareholder Up to 2,539,152 Equity Shares of face 

value  1 each aggregating up to  [ǒ] 

million 

                      69.12 

Panthera Growth II* Investor Selling Shareholder Up to 2,485,116 Equity Shares of face 

value  1 each aggregating up to  [ǒ] 

million 

                      75.66 

Qualcomm Asia 

Pacific Pte. Ltd. 

Investor Selling Shareholder Up to 2,686,567 Equity Shares of face 

value  1 each aggregating up to  [ǒ] 

million 

                      14.71 

XTO10X Mauritius 

Pte. Ltd.  

Investor Selling Shareholder Up to 1,086,360 Equity Shares of face 

value  1 each aggregating up to  [ǒ] 

million 

                      75.67 

(1) As certified by B.B. & Associates, Chartered Accountants (FRN: 023670N) by way of their certificate dated December 17, 2025. 

(2) Assuming full conversion of the respective outstanding Preference Shares into Equity Shares. For details of the Preference Shares, see 

ñCapital Structureò beginning on page 94. 
* Represented by/acting through Panthera Growth Fund VCC. 

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 Equity Shares. The face 

value of the Equity Shares is  1 each. The Offer Price, Floor Price and Cap Price as determined by our Company in consultation 

with the book running lead managers (ñBRLMsò), and on the basis of assessment of market demand for the Equity Shares of 

face value  1 each by way of the Book Building Process, in accordance with the SEBI ICDR Regulations, and as disclosed under 

ñBasis for Offer Priceò on page 135, should not be taken to be indicative of the market price of the Equity Shares of face value 

 1 each after the Equity Shares of face value  1 each are listed. No assurance can be given regarding an active and/or sustained 

trading in the Equity Shares of face value  1 each nor regarding the price at which the Equity Shares of face value  1 each will 

be traded after listing. 

GENERAL RISKS  

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer 

unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully 

before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination 

of our Company and the Offer, including the risks involved. The Equity Shares of face value  1 each in the Offer have not been 

recommended or approved by the Securities and Exchange Board of India (ñSEBIò), nor does SEBI guarantee the accuracy or 

adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the investors is invited to ñRisk Factorsò on 

page 35. 

COMPANYôS AND SELLING SHAREHOLDERSô ABSOLUTE RESPONSIBILITY 

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring 

Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that 

the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in 

any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the 

omission of which make this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such 

opinions or intentions misleading in any material respect. Further, each of the Selling Shareholders, severally and not jointly, 

accepts responsibility for and confirms only the statements specifically made or confirmed by such Selling Shareholder in this 

Draft Red Herring Prospectus, to the extent such statements are  solely in relation to such Selling Shareholders and their respective 

portion of the Offered Shares and assumes responsibility that such statements are true and correct in all material respects and are 

not misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, assume no responsibility for 

any other statements, disclosures, undertakings in this Draft Red Herring Prospectus, made by or relating to our Company or our 

Companyô business, or by any other Selling Shareholder(s) or any other person(s). 

LISTING  

The Equity Shares of face value  1 each to be offered through the Red Herring Prospectus are proposed to be listed on BSE 

Limited (ñBSEò) and National Stock Exchange of India Limited (ñNSEò and together with BSE, the ñStock Exchangesò). For 

the purposes of the Offer, the Designated Stock Exchange shall be [ǒ]. A signed copy of the Red Herring Prospectus and the 

Prospectus shall be filed with the RoC (as defined hereinafter) in accordance with Section 26(4) of the Companies Act, 2013. 

For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus up to 

the Bid/Offer Closing Date, see ñMaterial Contracts and Documents for Inspectionò on page 448. 

BOOK RUNNING LEAD MANAGERS   

NAME AND LOGO OF THE BOOK 

RUNNING LEAD MANAGERS  

CONTACT PERSON TELEPHONE AND E -MAIL  

 



 

 

 
Motilal Oswal Investment Advisors 

Limited  

Disha Doshi/ Vaibhav Shah 
Tel: +91 22 7193 4380 

E-mail: travelplus.ipo@motilaloswal.com 

 
IIFL Capital Services Limited  

(formerly known as IIFL Securities 

Limited) 
 

Vikranth Settipalli/ Pawan 

Kumar Jain 

Tel: +91 22 4646 4728 

E-mail: travelplus.ipo@iiflcap.com 

 
Nuvama Wealth Management Limited 

Lokesh Shah/ Garima Verma 
Tel: +91 22 4009 4400 

E-mail: travelplus.ipo@nuvama.com 

REGISTRAR TO THE OFFER   

NAME OF THE REGISTRAR  CONTACT PERSON TELEPHONE AND E -MAIL  

MUFG Intime India Private Limited  

(formerly Link Intime India Private 

Limited) 

Shanti Gopalkrishnan 
Tel: +91 810 811 4949 

E-mail: travelstacktech.ipo@in.mpms.mufg.com  

BID/ OFFER PERIOD  

ANCHOR 

INVESTOR 

BIDDING DATE *  

[ǒ] BID/OFFER 

OPENS ON 

[ǒ] BID/OFFER 

CLOSES ON**  

[ǒ]*** 

*Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. 

The Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Date. 
** Our Company, in consultation with the BRLMs, may consider closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer 

Closing Date in accordance with the SEBI ICDR Regulations. 
*** The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date. 
**** Our Company, in consultation with the BRLMs, may consider an issue of Specified Securities aggregating up to  500.00 million prior to filing 

of the Red Herring Prospectus (ñPre-IPO Placementò). The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, 

in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced 

from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the 

size of the Fresh Issue. The utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be done towards the Objects of the Fresh 

Issue in compliance with applicable law. Prior to the completion of the Offer, our Company shall appropriately intimate the 

subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may 

proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant 

disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant 

sections of the Red Herring Prospectus and the Prospectus The Pre-IPO Placement shall be reported to the stock exchange(s), within twenty-four 

hours of such pre-IPO transactions (in part or in entirety) in accordance with Regulation 54 of SEBI ICDR Regulations.
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TRAVELSTACK TECH LIMITED   

(formerly known as Casa2 Stays Private Limited)  
 

Our Company was originally incorporated as óCasa2 Stays Private Limitedô as a private limited company under the Companies Act, 1956, pursuant to a certificate of incorporation dated April 2, 2014, issued by the 

Registrar of Companies, Delhi and Haryana (ñRoCò). Subsequently, the name of the Company was changed to óTravelstack Tech Private Limitedô, pursuant to a resolution passed by our Shareholders on August 6, 2025 

and a fresh certificate of incorporation was issued by the Registrar of Companies, Central Processing Centre on August 25, 2025. Subsequently, our Company was converted from a private limited company to a public 

limited company pursuant to a special resolution passed by our Shareholders on October 8, 2025, and the name of our Company was changed to Travelstack Tech Limited. A fresh certificate of incorporation dated 

November 4, 2025 was issued by the Registrar of Companies, Central Processing Centre, pursuant to the change of name of our Company on conversion to a public limited company. For further details relating to the 

changes in the name and registered office of our Company, see ñHistory and Certain Corporate Mattersò on page 231. 

 

Registered Office: H-294, Plot 2A, First Floor, Kehar Singh Estate, Saidulajab, Lane no. 2, Saket, Delhi ï 110030, India 

Corporate Office: 183, Sixth Floor, Nimitaya, Udyog Vihar Phase-1, Industrial Complex Dundahera, Gurgaon, Haryana ï 122016, India 

Contact Person: Bharat Sachdev, Company Secretary and Compliance Officer;  

Tel: +91-11-41170189; Website: www.travelplusapp.com; E-mail: compliance@travelplusapp.com 

Corporate Identity Number : U74140DL2014PLC267404  

OUR PROMOTERS: VAIBHAV AGGARWAL AND ADARSSH MNPURIA  

INITIAL PUBLIC OFFERING OF UP TO [ǒ] EQUITY SHARES OF FACE VALUE OF 1 EACH (THE ñEQUITY SHARESò) OF TRAVELSTACK TECH LIMITED (FORMERLY KNOWN AS CASA2 STAYS 

PRIVATE LIMITED ) (ñCOMPANYò OR ñISSUERò) FOR CASH AT A PRICE OF [ǒ] PER EQUITY SHARE (INCLUDING A SECURITIES PREMIUM OF [ǒ] PER EQUITY SHARE) (ñOFFER PRICEò) 

AGGREGATING UP TO  [ǒ] MILLION (THEñOFFERò) COMPRISING A FRESH ISSUE OF UP TO [ǒ] EQUITY SHARES OF FACE VALUE 1 EACH BY OUR COMPANY AGGREGATING UP TO  2,500.00 

MILLION ( ñFRESH ISSUEò) AND AN OFFER FOR SALE OF UP TO 5,373,135 EQUITY SHARES OF FACE VALUE OF 1 EACH AGGREGATING UP TO [ǒ] MILLION  AND UPTO 21,479,834 EQUITY SHARES 

OF FACE VALUE OF 1 EACH AGGREGATING UP TO [ǒ] MILLION,  BY THE PROMOTER SELLING SHAREHOLDERS  AND INVESTOR SELLING SHAREHOLDERS , RESPECTIVELY  (AS DEFINED 

HEREINAFTER) (THE ñOFFER FOR SALEòAND SUCH EQUITY SHARES OFFERED FOR BY THE SELLING SHAREHOLDERS, THE ñOFFERED SHARESò). THIS OFFER INCLUDES A RESERVATION OF 

UP TO [ǒ] EQUITY SHARESOF FACE VALUE 1 EACH (CONSTITUTING UP TO [ǒ] % OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL) FOR PURCHASE BY ELIGIBLE EMPLOYEES (THE 

ñEMPLOYEE RESERVATION PORTIONò). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION  IS HEREINAFTER REFERRED TO AS THE ñNET OFFERò. THE OFFER AND THE NET OFFER 

WOULD CONSTITUTE [ǒ]% AND [ǒ]%, RESPECTIVELY, OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL. OUR COMPANY IN CONSULTATION WITH THE BRLMS, MAY OFFER A DISCOUNT 

OF UP TO [ǒ]% (EQUIVALENT TO [ǒ] PER EQUITY SHARE) TO THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (ñEMPLOYEE DISCOUNTò). 

 

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER A PRE -IPO PLACEMENT  OF SPECIFIED SECURITIES AGGREGATING  UP TO  500.00 MILLION PRIOR TO FILING OF THE 

RED HERRING PROSPECTUS. THE PRE-IPO PLACEMENT, IF UNDERTAKEN, WILL  BE AT A PRICE TO BE DECIDED  BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS. IF THE PRE -IPO 

PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT TO  THE PRE-IPO PLACEMENT WILL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF 

THE SCRR. THE PRE-IPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE. THE UTILISATION OF THE PROCEEDS RAISED PURSUANT TO THE PRE -

IPO PLACEMENT WILL BE DONE TOWARDS THE OBJECTS OF THE FRESH ISSUE IN COMPLIANCE WITH APPLICABLE LAW. PRIOR TO THE COMPLETION 

OF THE OFFER, OUR COMPANY  SHALL  APPROPRIATELY  INTIMATE  THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT,  PRIOR TO ALLOTMENT  PURSUANT TO THE PRE-IPO PLACEMENT, 

THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL AND WILL R ESULT INTO LISTING OF THE EQUITY SHARES ON 

THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE -IPO PLACEMENT (IF UNDERTAKEN) SHALL BE 

APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING  PROSPECTUS AND THE PROSPECTUS. THE PRE-IPO PLACEMENT SHALL BE REPORTED TO THE STOCK 

EXCHANGE(S), WITHIN TWENTY -FOUR HOURS OF SUCH PRE-IPO TRANSACTIONS (IN PART OR IN ENTIRETY) IN ACCORDANCE WITH REGULATION 54 OF SEBI ICDR REGULATIONS.  

 

THE FACE VALUE OF THE EQUITY SHARES IS  1 EACH AND THE OFFER PRICE IS [ǒ] TIMES THE FACE VALUE OF THE EQUITY SHARES OF FACE VALUE  1 EACH. THE PRICE BAND, THE 

EMPLOYEE DISCOUNT AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY, IN CONSULTATION  WITH  THE  BOOK  RUNNING  LEAD  MANAGERS  AND WILL  BE ADVERTISED  IN  ALL  

EDITIONS  OF [ǒ], AN ENGLISH  NATIONAL  NEWSPAPER AND ALL  EDITIONS  OF [ǒ], A HINDI  NATIONAL  NEWSPAPER, HINDI ALSO BEING THE REGIONAL LANGUAGE OF DELHI WHERE OUR 

REGISTERED OFFICE IS LOCATED , AT  LEAST  TWO  WORKING  DAYS PRIOR TO THE  BID/OFFER  OPENING DATE  AND SHALL BE MADE AVAILABLE TO BSE LIMITED (ñBSEò) AND NATIONAL 

STOCK EXCHANGE OF INDIA LIMITED (ñNSEò, AND TOGETHER WITH BSE, THE ñSTOCK EXCHANGESò) FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES, IN ACCORDANCE 

WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE ñSEBI ICDR REGULATIONSò). 

In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional Working Day after such revision in the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working 

Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company may, in consultation with the Book Running Lead Managers, for reasons to be recorded in writing, extend the Bid/ 

Offer Period for a minimum period of one Working Day, subject to the Bid/ Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period, if applicable, shall be widely 

disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the respective websites of the Book Running Lead Managers and at the terminals of the Syndicate 

Members and by intimation to the Self-Certified Syndicate Banks (ñSCSBsò), other Designated Intermediaries and the Sponsor Banks, as applicable. 

The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the ñSCRRò), read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made 

through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations, wherein not less than 75% of the Net Offer shall be available for allocation on a proportionate basis to Qualified 

Institutional Buyers (ñQIBsò) (the ñQIB Categoryò), provided that our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Category to Anchor Investors on a discretionary basis (the 

ñAnchor Investor Portionò), of which 40% of the Anchor Investor Portion shall be reserved within which: (i) 33.33% of the Anchor Investor Portion shall be reserved for domestic Mutual Funds; and (ii) 6.67% for 

Life Insurance Companies and Pension Funds, subject to valid Bids being received from domestic Mutual Funds and Life Insurance Companies and Pension Funds at or above the Anchor Investor Allocation Price. In 

the event of any under-subscription or non-allocation in the category of Life Insurance Companies and Pension Funds, the balance Equity Shares shall be added to the category of domestic Mutual Funds. In the event 

of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Category (excluding the Anchor Investor Portion) (the ñNet QIB Categoryò). Further, 5% 

of the Net QIB Category shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Category shall be available for allocation on a proportionate basis to all QIBs, 

including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from the Mutual Funds is less than 5% of the Net QIB Category, the balance Equity Shares 

available for allocation will be added to the remaining QIB Category for proportionate allocation to QIBs. If at least 75% of the Net Offer cannot be Allotted to QIBs, then the entire application money will be refunded 

forthwith. Further, not more than 15% of the Net Offer shall be available for allocation to Non-Institutional Investors (ñNIIsò) (ñNon-Institutional Cat egoryò), of which one-third of the Non-Institutional Category 

shall be available for allocation to Bidders with a Bid size of more than 0.20 million and up to 1.00 million and two-thirds of the Non- Institutional Category shall be available for allocation to Bidders with a Bid size 

of more than 1.00 million and under-subscription in either of these two sub-categories of the Non-Institutional Category may be allocated to Bidders in the other sub-category of the Non-Institutional Category in 

accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Further, not more than 10% of the Net Offer shall be available for allocation to Retail Individual Investors 

(ñRIIsò) (ñRetail Categoryò), in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. Further, Equity Shares will be allocated on a proportionate 

basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price. All Bidders (except Anchor Investors) shall mandatorily participate 

in this Offer only through the Application Supported by Blocked Amount (ñASBAò) process and shall provide details of their respective bank account (including UPI ID in case of UPI Bidders (defined hereinafter)) in 

which the Bid Amount will be blocked by the Self Certified Syndicate Banks (ñSCSBsò) or the Sponsor Bank(s), as the case may be. Anchor Investors are not permitted to participate in the Offer through the ASBA 

process. For details, see ñOffer Procedureò beginning on page 397. 

RISKS IN RELATION TO THE FIRST OFFER  

This being the first public issue of the Equity Shares of our Company, there has been no formal market for Equity Shares of our Company. The face value of the Equity Shares is  1 each. The Offer Price, Floor Price 

and Cap Price determined by our Company, in consultation with the BRLMs, on the basis of assessment of market demand for the Equity Shares by way of the Book Building Process, in accordance with the SEBI 

ICDR Regulations, as stated under ñBasis for Offer Priceò on page 135, should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares of face value  1 each are listed. No 

assurance can be given regarding active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing. 

GENERAL RISKS  

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are 

advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the 

risks involved. The Equity Shares have not been recommended or approved by the Securities and Exchange Board of India (ñSEBIò), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red 

Herring Prospectus. Specific attention of the investors is invited to ñRisk Factorsò on page 35. 

ISSUERôS AND SELLING SHAREHOLDERSô ABSOLUTE RESPONSIBILITY 

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material 

in the context of the Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions 

expressed herein are honestly held and that there are no other facts, the omission of which make this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or 

intentions misleading in any material respect. Further, each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements specifically made or confirmed by such 

Selling Shareholder in this Draft Red Herring Prospectus, to the extent such statements are solely in relation to such Selling Shareholders and their respective portion of the Offered Shares and assumes responsibility 

that such statements are true and correct in all material respects and are not misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, assume no responsibility for any other 

statements, disclosures, undertakings in this Draft Red Herring Prospectus, made by or relating to our Company or our Companyô business, or by any other Selling Shareholder(s) or any other person(s). 

LISTING  

The Equity Shares of face value  1 each offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received óin-principleô approvals from BSE and NSE for the 

listing of the Equity Shares of face value  1 each pursuant to their letters dated [ǒ] and [ǒ], respectively. For the purposes of the Offer, the Designated Stock Exchange shall be [ǒ]. A signed copy of the Red Herring 

Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the 

date of the Red Herring Prospectus up to the Bid/ Offer Closing Date, please see section titled ñMaterial Contracts and Documents for Inspectionò on page 448. 

BOOK RUNNING LEAD MANAGERS TO THE OFFER  REGISTRAR TO THE OFFER  

     

Motilal Oswal Investment Advisors Limited 

Motilal Oswal Tower, Rahimtullah Sayani Road, 

Opposite Parel ST Depot 

Prabhadevi, Mumbai ï 400025  

Maharashtra, India 

Tel: +91 22 7193 4380 

E-mail: travelplus.ipo@motilaloswal.com 

IIFL Capital Services Limited  

(formerly known as IIFL Securities Limited) 

24th Floor, One Lodha Place 

Senapati Bapat Marg 

Lower Parel (West), Mumbai ï 400013  

Maharashtra, India 

Tel: +91 22 4646 4728 

Nuvama Wealth Management Limited 

801 - 804, Wing A, Building No 3 

Inspire BKC, G Block  

Bandra Kurla Complex, Bandra East 

Mumbai ï 400051 

Maharashtra, India 

Tel: +91 22 4009 4400 

MUFG Intime India Private Limited (formerly 

Link Intime India Private Limited)  

C-101, Embassy 247,  

L.B.S. Marg,  

Vikhroli (West), Mumbai - 400 083,  

Maharashtra, India  

Tel: +91 810 811 4949  



 

 

Investor grievance e-mail: 
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SECTION I: GENERAL  

 

DEFINITIONS AND ABBREVIATIONS  

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise 

indicates or implies, or unless otherwise specified, shall have the meanings as provided below. References to any 

legislation, act, regulation, rule, guidelines, policies, circular, notification, direction or clarification shall be to such 

legislation, act, regulation, rule, guidelines, policies, circular, notification, direction or clarification as amended, 

updated, supplemented, re-enacted or modified from time to time, under such provisions. 

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the extent 

applicable, the same meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the 

SEBI Listing Regulations, the SCRA, the Depositories Act or the rules and regulations made in each such Acts or 

Regulations. Further, the Offer related terms used but not defined in this Draft Red Herring Prospectus shall have 

the meaning ascribed to such terms under the General Information Document. In case of any inconsistency between 

the definitions given below and the definitions contained in the General Information Document, the definitions given 

below shall prevail. 

Notwithstanding the foregoing, terms in the sections titled ñObjects of the Offerò ñStatement of Special Tax Benefitsò, 

ñIndustry Overviewò, ñOur Businessò, ñKey Regulations and Policies in Indiaò, ñBasis for Offer Priceò, ñHistory 

and Certain Corporate Mattersò, ñOur Group Companiesò, ñFinancial Indebtednessò, ñFinancial Informationò, 

ñOutstanding Litigation and Other Material Developmentsò, ñGovernment and Other Approvalsò, ñOther 

Regulatory and Statutory Disclosuresò, ñOffer Procedureò, and ñDescription of Equity Shares and Terms of Articles 

of Associationò on pages 124, 142, 149, 184, 226, 135, 231, 366, 325, 260, 356, 363, 367, 397 and 426 will have the 

meaning ascribed to such terms in these respective sections. 

General terms 

Term Description 

ñOur Companyò / ñthe 

Companyò / ñthe Issuerò / 

ñTravelstack Tech Limitedò 

Travelstack Tech Limited, a company incorporated under the Companies Act, 2013, and having 

its Registered Office at H-294, Plot 2A, First Floor, Kehar Singh Estate, Saidulajab, Lane no., 2, 

Saket, Delhi ï 110030, India  

ñWeò or ñusò or ñourò Unless the context otherwise indicates, requires or implies, refers to our Company  

 

Company related terms 

 
Term Description 

Amendment cum Waiver 

and Consent Agreement 

The Amendment cum Waiver and Consent Agreement dated December 12, 2025 to the 

Shareholdersô Agreement among our Company, Promoters, Anupam Mittal, Vistra ITCL India 

Limited, trustees to Tracxn Labs Investing through its fund Tracxn Labs Fund I ï Scheme Of 

Tracxn LabS, Accel India IV (Mauritius) Ltd., Qualcomm Asia Pacific Pte. Ltd., RB 

Investments Pte. Ltd., Innoven Capital India Private Limited, Alteria Capital Fund II Scheme-I, 

Alteria Capital Fund III Scheme-A, Global Private Opportunities Partners II LP, Global Private 

Opportunities Partners II Offshore Holdings LP, Panthera Growth Fund II VCC, Panthera 

Growth Fund VCC acting for the purpose of Panthera Growth II, XTO10X Mauritius Pte. Ltd., 

PGP India Growth Fund I and Panthera Growth Fund VCC acting for the purpose of Panthera 

Opportunities Fund 

ñArticlesò/ ñArticles of 

Associationò / ñAoAò 

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

Audit Committee Audit committee of our Company constituted in accordance with the applicable provisions of 

the Companies Act and the SEBI Listing Regulations, as described in the section titled ñOur 

Management ï Committees of our Board ï Audit Committeeò on page 247 

ñAuditorsò / ñStatutory 

Auditorsò 

The current statutory auditors of our Company, namely, Deloitte Haskins and Sells LLP, 

Chartered Accountants  

ñBoardò / ñBoard of 

Directorsò 

Board of directors of our Company, as constituted from time to time, including a duly 

constituted committee thereof. For further details, see óOur Managementô on page 240 

CCPS Compulsorily convertible preference share(s) 

Chief Financial Officer The chief financial officer of our Company, being Adarssh Mnpuria. For further information, see 

ñOur Management ï Brief profiles of our Key Managerial Personnelò on page 253 

Committee(s) Duly constituted committee(s) of our Board 
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Term Description 

Company Secretary and 

Compliance Officer  

The company secretary and compliance officer of our Company, being Bharat Sachdev. For further 

information, see ñOur Management ï Brief profiles of our Key Managerial Personnelò on page 

253 

Corporate Office 183, Sixth Floor, Nimitaya, Udyog Vihar Phase-1, Industrial Complex Dundahera, Gurgaon, 

Haryana ï 122016, India 

Director(s) Director(s) of our Company. For further details of our Directors, please see section titled ñOur 

Managementò on page 240 

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

Executive Director(s) The executive director(s)of our Company, namely Vaibhav Aggarwal and Adarssh Mnpuria. 

For further details of the Executive Directors, please see section titled ñOur Managementò on 

page 240 

ESOP Scheme The employee stock option plan of our Company titled óCasa2 Stays Employee Stock Option 

Plan 2017ô approved by our Board in its meeting dated July 26, 2017, and last amended pursuant 

to the resolution passed by our Shareholders in their meeting dated December 13, 2025  

Group Companies Our group companies as identified in accordance with Regulation 2(1)(t) of SEBI ICDR 

Regulations and Materiality Policy 

Independent Chartered 

Accountant 

The independent chartered accountants appointed by our Company, namely B.B. & Associates, 
Chartered Accountants (FRN: 023670N) 

Independent Director(s) The non-executive independent director(s) on our Board. For details of the Independent Directors, 

see ñOur Management ï Board of Directorsò on page 240 

Industry Report / 1Lattice 

Report 

The report titled ñCorporate travel management industry reportò dated December 15, 2025 issued 

by Lattice Technologies Private Limited which has been exclusively commissioned and paid for 

by our Company specifically in connection with the Offer and shall be available on the website of 

the Company at www.travelplusapp.com and has also been included in ñMaterial Contracts and 

Documents for inspection ï Material Documentsò on page 448 

IPO Committee The IPO committee of our Board to facilitate the process of the Offer 

Investor Selling 

Shareholders 

Collectively: 

 

1. Anupam Mittal; 

2. Accel India IV (Mauritius) Ltd.;  

3. Global Private Opportunities Partners II LP;  

4. Global Private Opportunities Partners II Offshore Holdings LP;  

5. Panthera Growth Fund II VCC;  

6. PGP India Growth Fund I;  

7. Panthera Growth II*;  

8. Qualcomm Asia Pacific Pte. Ltd.; and 

9. XTO10X Mauritius Pte. Ltd. 

 
* Represented by/acting through Panthera Growth Fund VCC. 

Key Managerial Personnel Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR 

Regulations and Section 2(51) of the Companies Act, 2013 and as further described in ñOur 

Management ï Key Managerial Personnel and Senior Managementò on page 253 

Managing Director and 

Chief Executive Officer  

The managing director and chief executive officer of our Company, being Vaibhav Aggarwal. For 

further information, see ñOur Management ï Brief profiles of our Key Managerial Personnelò 

on page 253 

Materiality Policy The policy adopted by our Board on December 17, 2025, for identification of: (a) outstanding 

material litigation; (b) group companies; and (c) material creditors, pursuant to the requirements 

of the SEBI ICDR Regulations and for the purposes of disclosure in this Draft Red Herring 

Prospectus, the Red Herring Prospectus and the Prospectus 

ñMemorandum of 

Associationò / ñMoAò 

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

Nomination and 

Remuneration Committee 

The nomination and remuneration committee of our Company as described in the section titled 

ñOur Management ï Committees of the Board ï Nomination and Remuneration Committeeò on 

page 249 

Non-Executive Nominee 

Director 

The non-executive non-independent nominee Director on our Board, being Rikin Milan Kapadia. 

For further information, see ñOur Managementò on page 240 

Other Principal Auditor  S S Kothari Mehta & Co. LLP, Chartered Accountants ï Peer Review Chartered Accountant (other 

than previous statutory auditor) for Fiscal 2023 

Preference Shares  Collectively, the Series A CCPS, Series A1 CCPS, Series A2 CCPS, Series A3 CCPS, Series B 

CCPS, Series B1 CCPS, Series B2 CCPS, Series B3 CCPS, Series B4 CCPS and Series C CCPS 

Promoter Group Persons and entities constituting the promoter group of our Company in terms of Regulation 

2(1)(pp) of the SEBI ICDR Regulations. For details, please see section titled ñOur Promoters 

and Promoter Group ï Promoter Groupò on page 258 

Promoter(s) Promoters of our Company namely, Vaibhav Aggarwal and Adarssh Mnpuria. 
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Term Description 

For details, see ñOur Promoters and Promoter Groupò on page 256 

Promoter Selling 

Shareholder(s) 

Vaibhav Aggarwal and Adarssh Mnpuria  

Registered Office  H-294, Plot 2A, First Floor, Kehar Singh Estate, Saidulajab, Lane no. 2, Saket, Delhi ï 110030, 

India  

ñRegistrar of Companiesò / 

ñRoCò 

Registrar of companies, Delhi and Haryana at New Delhi 

Restated Financial 

Information 

The restated financial information of our Company comprising of restated statement of assets 

and liabilities as at September 30, 2025, March 31, 2025, March 31,2024 and March 31, 2023, 

restated statement of profit and loss, restated statement of cash flows, restated statement of 

changes in equity and the summary of material accounting policies and explanatory notes related 

notes thereon for the six months period ended September 30, 2025 and for each of the years 

ended March 31, 2025, March 31, 2024 and March 31, 2023 prepared in accordance with Ind 
AS and restated in accordance with requirements of section 26 of Part I of Chapter III of the 

Companies Act, the SEBI ICDR Regulations and the Guidance Note on ñReports in Company 

Prospectuses (Revised 2019)ò issued by the Institute of Chartered Accountant of India 

ñRisk Management 

Committeeò / ñRMCò 

The risk management committee of our Company as described in the section titled ñOur 

Management ï Committees of the Board ï Risk Management Committeeò on page 252 

Senior Management Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR 

Regulations, and as disclosed in ñOur Management ï Key Managerial Personnel and Senior 

Management ï Brief profiles of our Senior Managementò on page 253 

Selling Shareholders Collectively, the Investor Selling Shareholders and Promoter Selling Shareholders 

Series A CCPS Series A CCPS of face value of  1 each 

Series A1 CCPS Series A1 CCPS of face value of  1 each 

Series A2 CCPS Series A2 CCPS of face value of  1 each 

Series A3 CCPS Series A3 CCPS of face value of  1 each 

Series B CCPS Series B CCPS of face value of  1 each 

Series B1 CCPS Series B1 CCPS of face value of  1 each 

Series B2 CCPS Series B2 CCPS of face value of  1 each 

Series B3 CCPS Series B3 CCPS of face value of  1 each 

Series B4 CCPS Series B4 CCPS of face value of  1 each 

Series C CCPS Series C CCPS of face value of  10 each 

Shareholder(s) The holders of Equity Shares from time to time 

Shareholdersô Agreement Shareholdersô Agreement dated April 4, 2023, executed amongst our Company, Vaibhav 

Aggarwal and Adarssh Mnpuria, Orbis Trusteeship Services Private Limited (as trustee of PGP 

India Growth Fund I), Panthera Growth Fund II VCC, Global Private Opportunities Partners II 

LP, Global Private Opportunities Partners II Offshore Holdings LP, Aarin Capital Partners, 

Accel India IV (Mauritius) Ltd., RB Investments Pte. Ltd., Sashi P. Reddi, Qualcomm Asia 

Pacific Pte. Ltd., Vistra ITCL India Limited (as trustee of Tracxn Labs investing through its 

fund Tracxn Labs Fund I ï Scheme of Tracxn Labs), Anupam Mittal, read with the deed of 

adherence entered into between our Company, Orbis Trusteeship Services Private Limited (as 

trustee of PGP India Growth Fund I), Panthera Growth Fund II VCC, Panthera Growth Fund 

VCC (acting for the purpose of Panthera Growth II) and XTO10X Mauritius Pte. Ltd. dated 

June 9, 2023 (ñDoA 1ò), deed of adherence dated November 24, 2025 Further, our Company, 

the Promoters and Innoven Capital India Private Limited entered into between our Company, 

the Promoters and Innoven Capital India Private Limited (ñDoA 2ò), deed of adherence dated 

December 11, 2025 (ñDoA 3ò) entered between our Company, the Promoters and Panthera 

Growth Fund VCC (acting for the purpose of Panthera Opportunities Fund), deed of adherence 

dated December 11, 2025 (ñDoA 4ò) entered between our Company, the Promoters and Alteria 

Capital Fund II ï Scheme I, and deed of adherence dated December 11, 2025 (ñDoA 5ò) entered 

between our Company, the Promoters and Alteria Capital Fund III ï Scheme A.  

Specified Securities  Specified securities means óequity sharesô and óconvertible securitiesô as defined under 

Regulation 2(1)(eee) of the SEBI ICDR Regulations 

Stakeholdersô Relationship 

Committee 

The stakeholdersô relationship committee of our Company as described in the section titled ñOur 

Management ï Committees of the Board ï Stakeholdersô Relationship Committeeò on page 251 

Standalone Audited 

Financial Statements 

The standalone audited financial statements of our Company for the six months ended 

September 30, 2025 and Fiscals ended March 31, 2025, March 31, 2024, and March 31, 2023 

Whole-Time Director The whole-time directors on our Board, being Vaibhav Aggarwal and Adarssh Mnpuria. For 

further information, see ñOur Management ï Board of Directorsò on page 240 

Zonal Offices The zonal offices of our Company located at Bengaluru, Chennai, Hyderabad and Mumbai. For 

further details, see ñOur Business ï Propertiesò on page 224  

 

Offer related terms  
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Term Description 

1Lattice  Lattice Technologies Private Limited  

Abridged Prospectus Abridged prospectus means a memorandum containing such salient features of a prospectus as 

may be specified by SEBI in this behalf 

Acknowledgement Slip The slip or document to be issued by a Designated Intermediaries to a Bidder as proof of 

registration of the Bid cum Application Form  

ñAllotò / ñAllotmentò / 

ñAllottedò 

Unless the context otherwise requires, allotment of the Equity Shares of face value  1 each 

pursuant to the Fresh Issue and transfer of the Offered Shares by the Selling Shareholders 

pursuant to the Offer for Sale to the successful Bidders 

Allotment Advice Note or advice or intimation of Allotment sent to all the Bidders who have bid in the Offer after 

the Basis of Allotment has been approved by the Designated Stock Exchange  

Allottee A successful Bidder to whom the Equity Shares of face value  1 each are Allotted 

Anchor Investor A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with 

the SEBI ICDR Regulations and the Red Herring Prospectus and who has Bid for an amount of 

at least  100.00 million 

Anchor Investor Allocation 

Price 

The price at which Equity Shares of face value  1 each will be allocated to Anchor Investors at 

the end of the Anchor Investor Bidding Date, in terms of the Red Herring Prospectus. The 

Anchor Investor Allocation Price shall be determined by our Company in consultation with the 

BRLMs during the Anchor Investor Bidding Date 

Anchor Investor Application 

Form 

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and which 

will be considered as an application for Allotment in terms specified under the SEBI ICDR 

Regulations and of the Red Herring Prospectus and the Prospectus 

Anchor Investor Bidding 

Date 

The day, one Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor 

Investors shall be submitted prior to and after which the BRLMs will not accept any Bids from 

Anchor Investor and allocation to Anchor Investors shall be completed 

Anchor Investor Offer Price Final price at which the Equity Shares of face value  1 each will be Allotted to Anchor Investors 

in terms of the Red Herring Prospectus and the Prospectus, which price will be equal to or higher 

than the Offer Price but not higher than the Cap Price 

 

The Anchor Investor Offer Price will be decided by our Company in consultation with the 

BRLMs 

Anchor Investor Pay-In 

Date 

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in the 

event the Anchor Investor Allocation Price is lower than the Offer Price, not later than two 

Working Days after the Bid/Offer Closing Date 

Anchor Investor Portion Up to 60 % of the QIB Portion, which may be allocated by our Company, in consultation with 

the BRLMs to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR 

Regulations 

 

40% of the Anchor Investor Portion shall be reserved within which: (i) 33.33% of the Anchor 

Investor Portion shall be reserved for domestic Mutual Funds; and (ii) 6.67% for Life Insurance 

Companies and Pension Funds, subject to valid Bids being received from domestic Mutual 

Funds and Life Insurance Companies and Pension Funds at or above the Anchor Investor 

Allocation Price in accordance with the SEBI ICDR Regulations. In the event of any under-

subscription or non-allocation in the category of Life Insurance Companies and Pension Funds, 

the balance Equity Shares shall be added to the category of domestic Mutual Funds 

ñApplication Supported by 

Blocked Amountò / 

ñASBAò 

An application, whether physical or electronic, used by Bidders (other than Anchor Investors) 

to make a Bid and authorising an SCSB to block the Bid Amount in the ASBA Account and 

will include applications made by UPI Bidders using the UPI Mechanism where the Bid Amount 

will be blocked upon acceptance of UPI Mandate Request by UPI Bidders using the UPI 

Mechanism 

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder as specified in the ASBA Form 

submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA 

Form, which may be blocked by such SCSB or the account of the UPI Bidders blocked upon 

acceptance of UPI Mandate Request by the UPI Bidders using the UPI Mechanism, to the extent 

of the Bid Amount of the ASBA Bidder 

ASBA Bid A Bid made by an ASBA Bidder 

ASBA Bidders  All Bidders except Anchor Investors 

ASBA Form  An application form, whether physical or electronic, used by ASBA Bidders, which will be 

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

Prospectus 

Bankers to the Offer Collectively, Escrow Collection Bank(s), Refund Bank(s), Public Offer Account Bank(s) and 

the Sponsor Bank(s), as the case may be 

Basis of Allotment The basis on which the Equity Shares of face value  1 each will be Allotted to successful 

Bidders under the Offer, as described in the section titled ñOffer Procedureò on page 397 
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Term Description 

Bid(s) An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to 

submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor 

Investor pursuant to submission of the Anchor Investor Application Form, to subscribe to or 

purchase the Equity Shares of face value  1 each at a price within the Price Band, including all 

revisions and modifications thereto as permitted under the SEBI ICDR Regulations as per the 

terms of the Red Herring Prospectus and the Bid Cum Application Form 

 

The term ñBiddingò shall be construed accordingly 

Bid Amount The highest value of optional Bids indicated in the Bid cum Application Form, and payable by 

the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon 

submission of the Bid in the Offer, as applicable 

 

In the case of RIIs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity 

Shares Bid for by such RIIs and mentioned in the Bid cum Application Form. However, Eligible 

Employees applying in the Employee Reservation Portion can apply at the Cut-off Price and the 

Bid Amount shall be Cap Price net of Employee Discount, multiplied by the number of Equity 

Shares Bid for by such Eligible Employee and mentioned in the Bid cum Application Form.  

 

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee 

shall not exceed  0.50 million (net of Employee Discount, if any). However, the initial 

Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed  0.20 

million (net of Employee Discount, if any). Only in the event of an undersubscription in the 

Employee Reservation Portion, such unsubscribed portion may be Allotted on a proportionate 

basis to Eligible Employees Bidding in the Employee Reservation Portion, for a value in excess 

of  0.20 million (net of Employee Discount, if any) subject to the total Allotment to an Eligible 

Employee not exceeding  0.50 million (net of Employee Discount, if any). 

 

However, RIBs can apply at the Cut-off Price and the Bid amount shall be Cap Price, multiplied 

by the number of Equity Shares Bid for by such RIBs mentioned in the Bid cum Application 

Form. 

Bid cum Application 

Form(s) 

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

Bid Lot [ǒ] Equity Shares of face value  1 each and in multiples of [ǒ] Equity Shares of face value  1 

each thereafter 

Bid / Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date after which the 

Designated Intermediaries will not accept any Bids, being [ǒ], which shall be published in all 

editions of [ǒ], an English national newspaper and all editions of [ǒ], a Hindi national newspaper 

(Hindi also being the regional language of Delhi where our Registered Office is located) each 

with wide circulation, which shall also be notified in an advertisement in same newspapers in 

which the Bid/ Offer Opening Date was published. In case of any revision, the extended Bid/ 

Offer Closing shall also be notified on the websites and terminals of the Members of the 

Syndicate as required under the SEBI ICDR Regulations and also intimated to the Designated 

Intermediaries and the Sponsor Bank(s). 

 

Our Company in consultation with the BRLMs, may consider closing the Bid/Offer Period for 

the QIB Category one Working Day prior to the Bid/Offer Closing Date, in accordance with the 

SEBI ICDR Regulations which shall also be notified by advertisement in the same newspapers 

where the Bid/ Offer Opening Date was published, in accordance with the SEBI ICDR 

Regulations. 

Bid / Offer Opening Date  Except in relation to any Bids received from the Anchor Investors, the date on which the 

Designated Intermediaries shall start accepting Bids, being [ǒ], which shall be published in all 

editions of [ǒ],an English national newspaper and all editions of [ǒ], a Hindi national newspaper 

(Hindi also being the regional language of Delhi where our Registered Office is located) each 

with wide circulation, and in case of any revisions, the extended Bid/Offer Closing Date shall 

also be notified on the websites and terminals of the Syndicate Members and also intimated to 

the Designated Intermediaries and the Sponsor Bank, as required under the SEBI ICDR 

Regulations 

Bid / Offer Period  Except in relation to any Bids received from Anchor Investors, the period between the Bid/Offer 

Opening Date and the Bid/Offer Closing Date, inclusive of both days, during which prospective 

Bidders can submit their Bids, including any revisions thereof in accordance with the SEBI 

ICDR Regulations and the terms of the Red Herring Prospectus. Provided, however, that the 

Bidding shall be kept open for a minimum of three Working Days and not more than 10 Working 

Days, for all categories of Bidders, other than Anchor Investors. 
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Term Description 

Our Company, in consultation with the BRLMs, may consider closing the Bid/Offer Period for 

QIBs one Working Day prior to the Bid/Offer Closing Date which shall also be notified in an 

advertisement in same newspapers in which the Bid/Offer Opening Date was published, in 

accordance with SEBI ICDR Regulations. 

ñBidderò / ñApplicantò / 

ñInvestorò 

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectus 

and the Bid cum Application Form, and unless otherwise stated or implied, and includes an 

ASBA Bidder and an Anchor Investor 

Bidding Centres Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated 

Branches for SCSBs, Specified Locations for Syndicate, Broker Centres for Registered Brokers, 

Designated RTA Locations for RTAs and Designated CDP Locations for CDPs  

Book Building Process Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, 

in terms of which the Offer is being made 

ñBRLMsò or ñBook 

Running Lead Managersò 

The book running lead managers to the Offer namely, Motilal Oswal Investment Advisors 

Limited, IIFL Capital Services Limited and Nuvama Wealth Management Limited 

Broker Centres Broker centres of the Registered Brokers notified by the Stock Exchanges where Bidders can 

submit the ASBA Forms to a Registered Broker. 

 

The details of such Broker Centres, along with the names and contact details of the Registered 

Brokers are available on the respective websites of the Stock Exchanges, www.bseindia.com 

and www.nseindia.com, as updated from time to time. 

ñCANò / ñConfirmation of 

Allocation Noteò 

Notice or intimation of allocation of the Equity Shares of face value  1 each to be sent to 

Successful Anchor Investors, who have been allocated the Equity Shares of face value  1 each, 

on/after the Anchor Investor Bidding Date 

Cap Price The higher end of the Price Band, above which the Offer Price and the Anchor Investor Offer 

Price will not be finalised and above which no Bids will be accepted, including any revisions 

thereof. The Cap Price shall not be more than 120% of the Floor Price, provided that the Cap 

Price shall be at least 105% of the Floor Price 

Cash Escrow and Sponsor 

Bank Agreement  

Agreement to be entered into amongst our Company, the Selling Shareholders, the Registrar to 

the Offer, the BRLMs, the Syndicate Member(s), the Banker(s) to the Offer for, inter alia, 

collection of the Bid Amounts, transfer of funds to the Public Offer Accounts, and where 

applicable remitting refunds, if any, to the Anchor Investors, on the terms and conditions thereof  

Client ID Client identification number of the Bidderôs beneficiary account maintained with one of the 

Depositories in relation to the demat account 

Collecting Depository 

Participant(s) / CDP(s) 

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and 

who is eligible to procure Bids at the Designated CDP Locations in terms of the SEBI ICDR 

Master Circular, as per the list available on the websites of the Stock Exchanges, 

www.bseindia.com and www.nseindia.com, as updated from time to time 

Cut-off Price The Offer Price, finalized by our Company in consultation with the BRLMs, which shall be any 

price within the Price Band.  

 

Only Retail Individual Bidders and Eligible Employees bidding under the Employment 

Reservation Portion are entitled to Bid at the Cut-off Price. QIBs (including Anchor Investors) 

and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price 

Demographic Details Details of the Bidders including the Bidderôs address, name of the Bidderôs father/husband, 

investor status, occupation, PAN, bank account details and UPI ID wherever applicable 

Designated Branches Such branches of the SCSBs which may collect the Bid cum Application Form used by Bidders 

(other than Anchor Investors), a list of which is available at the website of the SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to 

time 

Designated CDP Locations  Such centres of the Collecting Depository Participants where Bidders (other than Anchor 

Investors) can submit the Bid cum Application Forms. The details of such Designated CDP 

Locations, along with the names and contact details of the CDPs are available on the respective 

websites of the Stock Exchanges and updated from time to time 

Designated Date The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to 

the Public Offer Account or the Refund Account, as the case may be, and/or the instructions are 

issued to the SCSBs (in case of a UPI Bidder, instruction issued through the Sponsor Bank) for 

the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Issue 

Account or are unblocked, as the case may be, in terms of the Red Herring Prospectus and the 

Prospectus after finalization of the Basis of Allotment in consultation with the Designated Stock 

Exchange, following which Equity Shares of face value  1 each will be Allotted in the Offer 

Designated Intermediaries  Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in 

relation to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are 

authorised to collect Bid cum Application Forms from the relevant Bidders, in relation to the 

Offer 
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Term Description 

In relation to ASBA Forms submitted by RIBs and Non-Institutional Bidders Bidding with an 

application size of up to  0.50 million (not using the UPI mechanism) and the Eligible 

Employees bidding in the Employee Reservation Portion by authorising an SCSB to block the 

Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs 

 

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked 

upon acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediaries shall 

mean Syndicate, sub-Syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs 

 

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the UPI 

Mechanism), Designated Intermediaries shall mean Syndicate, sub-Syndicate/ agents, SCSBs, 

Registered Brokers, the CDPs and RTAs 

Designated RTA Locations  Such centres of the RTAs where Bidders (other than Anchor Investors) can submit the Bid cum 

Application Forms, and in case of UPI Bidders only ASBA Forms with UPI. The details of such 

Designated RTA Locations, along with the names and contact details of the RTAs eligible to 

accept ASBA Forms are available on the respective websites of the Stock Exchanges 

(www.nseindia.com and www.bseindia.com) and updated from time to time 

Designated Branches of the 

SCSBs 

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

on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other 

website as may be prescribed by SEBI from time to time 

Designated Stock Exchange [ǒ] 

ñDraft Red Herring 

Prospectusò / ñDRHPò 

This Draft Red Herring Prospectus dated December 17, 2025, issued in accordance with the 

SEBI ICDR Regulations, which does not contain complete particulars, including of the Offer 

Price and the size of the Offer, including any addendum and corrigendum thereto 

Eligible Employee(s) Permanent employees of our Company (excluding such employees not eligible to invest in the 

Offer under applicable laws, rules, regulations and guidelines), as on the date of filing of the 

Red Herring Prospectus with the RoC and who continue to be a permanent employee of our 

Company until the submission of the ASBA Form and is based, working and present in India as 

on the date of submission of the ASBA Form; or Director of our Company, whether a whole-

time Director or otherwise, who is eligible to apply under the Employee Reservation Portion 

under applicable law as of the date of filing the Red Herring Prospectus with the RoC and who 

continues to be a Director of our Company until submission of the ASBA Form and is based, 

working and present in India or abroad as on the date of submission of the ASBA Form, but not 

including (i) Promoters; (ii) persons belonging to the Promoter Group; and (iii) Directors who 

either themselves or through their relatives or through any body corporate, directly or indirectly, 

hold more than 10% of the outstanding Equity Shares of our Company. 

 

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee 

shall not exceed  0.50 million (net of Employee Discount, if any). However, the initial 

Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed  0.20 

million (net of Employee Discount, if any). Only in the event of an under-subscription in the 

Employee Reservation Portion post initial Allotment, such unsubscribed portion may be 

Allotted on a proportionate basis to Eligible Employees Bidding in the Employee Reservation 

Portion, for a value in excess of  0.20 million (net of Employee Discount, if any) subject to the 

total Allotment to an Eligible Employee not exceeding  0.50 million (net of Employee 

Discount, if any) 

Eligible FPI(s) FPIs from such jurisdictions outside India where it is not unlawful to make an offer/ invitation 

under the Offer and in relation to whom the Bid cum Application Form and the Red Herring 

Prospectus constitutes an invitation to purchase the Equity Shares of face value  1 each offered 

thereby 

Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invitation 

under the Offer and in relation to whom the Bid Cum Application Form and the Red Herring 

Prospectus will constitute an invitation to purchase the Equity Shares of face value  1 each. 

Employee Discount  Our Company, in consultation with the BRLMs, may offer a discount of up to [ǒ]% on the Offer 

Price (equivalent of  [ǒ] per Equity Share) to Eligible Employees which shall be announced at 

least two Working Days prior to the Bid / Offer Opening Date 

Employee Reservation 

Portion 

The portion of the Offer being up to [ǒ] Equity Shares aggregating up to  [ǒ] million which 

shall not exceed 5% of the post Offer Equity Share capital of our Company, available for 

allocation to Eligible Employees, on a proportionate basis 

Escrow Account  The óno-lienô and ónon-interest bearingô account(s) to be opened with the Escrow Collection 

Bank(s) and in whose favour the Anchor Investors will transfer money through direct 

credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid 
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Term Description 

Escrow Collection Bank(s) The bank(s) which are clearing members and registered with SEBI as bankers to an issue under 

the SEBI BTI Regulations and with whom the Escrow Account(s) will be opened, in this case 

being [ǒ] 

ñFirst Bidderò / ñSole 

Bidderò 

Bidder whose name appears first in the Bid cum Application Form or the Revision Form and in 

case of joint Bids, whose name shall also appear as the first holder of the beneficiary account 

held in joint names 

Floor Price The lower end of the Price Band, subject to any revision thereto, at or above which the Offer 

Price and the Anchor Investor Offer Price will be finalised and below which no Bids will be 

accepted and which shall not be less than the face value of the Equity Shares of face value  1 

each 

Fraudulent Borrower A company or person, as the case may be, categorised as a fraudulent borrower by any bank or 

financial institution (as defined under the Companies Act, 2013) or consortium thereof, in 

accordance with the guidelines on fraudulent borrowers issued by the RBI and as defined under 

Regulation 2(1)(lll) of the SEBI ICDR Regulations 

Fresh Issue The fresh issue of up to [ǒ] Equity Shares of face value  1 each by our Company aggregating 

up to  2,500.00 million, to be issued by our Company as part of the Offer, in terms of the Red 

Herring Prospectus and the Prospectus 

 

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement aggregating 

up to  500.00 million prior to filing of the Red Herring Prospectus. The Pre-IPO Placement, if 

undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. 

If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement 

will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. 

The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. The 

utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be done towards the 

Objects of the Fresh Issue in compliance with applicable law. Prior to the completion 

of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO 

Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that 

our Company may proceed with the Offer or the Offer may be successful and will result into 

listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to 

such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be 

appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus. 
The Pre-IPO Placement shall be reported to the stock exchange(s), within twenty-four hours of 

such pre-IPO transactions (in part or in entirety) in accordance with Regulation 54 of SEBI 

ICDR Regulations. 

Fugitive Economic Offender A fugitive economic offender as defined under Section 12 of the Fugitive Economic Offenders 

Act, 2018 and Regulation 2(1)(p) of the SEBI ICDR Regulations 

ñGeneral Information 

Documentò / ñGIDò 

The General Information Document for investing in public issues prepared and issued in 

accordance with the SEBI circular no. SEBI / HO / CFD / DIL1 / CIR / P / 2020 / 37 dated 

March 17, 2020 and modified and updated pursuant to UPI Circulars, as amended from time to 

time. The General Information Document shall be available on the websites of the Stock 

Exchanges and the BRLMs 

Gross Proceeds The Offer proceeds from the Fresh Issue that will be available to our Company 

IIFL  IIFL Capital Services Limited (formerly known as IIFL Securities Limited) 

Life Insurance 

Company(ies) 

An entity registered with the Insurance Regulatory and Development Authority of India under 

the provisions of Insurance Act, 1938 

Minimum Promotersô 

Contribution 

Aggregate of 20% of the fully diluted post-Offer Equity Share capital of our Company that is 

eligible to form part of the minimum promotersô contribution, as required under the provisions 

of the SEBI ICDR Regulations, held by our Promoters and Accel India IV (Mauritius) Ltd., 

which shall be locked-in for a period of eighteen months from the date of Allotment 

Monitoring Agency [ǒ] 

Monitoring Agency 

Agreement 

Agreement to be entered into between our Company and the Monitoring Agency prior to filing 

of the Red Herring Prospectus 

Motilal Oswal  Motilal Oswal Investment Advisors Limited 

Mutual Fund Portion 5% of the Net QIB Portion or [ǒ] Equity Shares of face value  1 each which shall be available 

for allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being received 

at or above the Offer Price 

Net Offer The Offer less Employee Reservation Portion 

Net Proceeds Proceeds of the Offer that will be available to our Company, i.e., gross proceeds of the Fresh Issue, 

less Offer expenses to the extent applicable to the Fresh Issue. 

For further information about use of the Offer Proceeds and the Offer expenses, please see the 

section entitled ñObjects of the Offerò on page 124 
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Term Description 

Net QIB Portion The portion of the QIB Portion less the number of Equity Shares of face value  1 each Allotted 

to the Anchor Investors. 

ñNon-Institutional Biddersò 

/ ñNIBsò 

All Bidders that are not QIBs (including Anchor Investors) or Retail Individual Bidders or 

Eligible Employees bidding in the Employee Reservation Portion who have Bid for Equity 

Shares for an amount more than  0.20 million.  

Non-Institutional Portion The portion of the Offer being not more than 15% of the Net Offer comprising [ǒ] Equity Shares 

of face value  1 each which shall be available for allocation to Non-Institutional Bidders, 

subject to valid Bids being received at or above the Offer Price, in the following manner: 

(a) one third of the portion available to non-institutional investors shall be reserved for 

applicants with application size of more than  0.20 million and up to  1.00 million; 

(b) two third of the portion available to non-institutional investors shall be reserved for 

applicants with application size of more than  1.00 million: 

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or 

(b), may be allocated to applicants in the other sub-category of non-institutional investors 

Non-Resident A person resident outside India, as defined under FEMA and includes a non-resident Indians 

(NRIs), FPIs and FVCIs 

Nuvama Nuvama Wealth Management Limited 

Offer  The initial public offering of up to [ǒ] Equity Shares of face value  1 each for cash at a price 

of  [ǒ] each (including a premium of  [ǒ] per Equity Share), aggregating up to  [ǒ] million, 

comprising the Fresh Issue and the Offer for Sale. The Offer comprises the Net Offer and 

Employee Reservation Portion. 

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement aggregating 

up to  500.00 million prior to filing of the Red Herring Prospectus. The Pre-IPO Placement, if 

undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. 

If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement 

will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. 

The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. The 

utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be done towards the 

Objects of the Fresh Issue in compliance with applicable law. Prior to the completion 

of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO 

Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that 

our Company may proceed with the Offer or the Offer may be successful and will result into 

listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to 

such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be 

appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus. 
The Pre-IPO Placement shall be reported to the stock exchange(s), within twenty-four hours of 

such pre-IPO transactions (in part or in entirety) in accordance with Regulation 54 of SEBI 

ICDR Regulations. 

Offer Agreement The agreement dated December 17, 2025 entered into amongst our Company, the Selling 

Shareholders and the BRLMs, pursuant to the SEBI ICDR Regulations, based on which certain 

arrangements are agreed to in relation to the Offer 

Offer for Sale Offer of up to 26,852,969 Equity Shares of face value  1 each aggregating up to  [ǒ] million 

by the Selling Shareholders to be offered for sale pursuant to the Offer in terms of the Red 

Herring Prospectus and the Prospectus. For further information, please see section titled ñThe 

Offerò on page 75 

Offer Price The final price at which Equity Shares of face value  1 each will be Allotted to the successful 

Bidders (other than Anchor Investors), as determined in accordance with the Book Building 

Process and determined by our Company in consultation with the BRLMs in terms of the Red 

Herring Prospectus on the Pricing Date 

 

Equity Shares of face value  1 each will be Allotted to Anchor Investors at the Anchor Investor 

Offer Price in terms of the Red Herring Prospectus and the Prospectus  

 

The Offer Price will be decided by our Company, in consultation with the BRLMs on the Pricing 

Date in accordance with the Book Building Process and in terms of the Red Herring Prospectus 

 

A discount of up to [ǒ] % on the Offer Price (equivalent of  [ǒ] per Equity Share) may be 

offered to Eligible Employees Bidding in the Employee Reservation Portion. This Employee 

Discount, if any, will be decided by our Company in consultation with the BRLMs 

Offer Proceeds The proceeds of the Fresh Issue which shall be available to our Company and the proceeds from 

the Offer for Sale which shall be available to the Selling Shareholders. For further information 

about use of the Offer Proceeds, please see section titled ñObjects of the Offerò on page 124 

Offered Shares Up to 26,852,969 Equity Shares of face value  1 each aggregating up to  [ǒ] million offered 

by the Selling Shareholders in the Offer for Sale 
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Term Description 

Pension Fund Fund registered with Pension Fund Regulatory and Development Authority under the provisions 

of the Pension Fund Regulatory and Development Authority Act, 2013 

Price Band Price band of a minimum price of  [ǒ] per Equity Share (i.e. the Floor Price) and the maximum 

price of  [ǒ] per Equity Share (i.e. the Cap Price) including any revisions thereof.  

 

The Price Band and the minimum Bid Lot size for the Offer will be decided by our Company in 

consultation with the BRLMs and will be advertised, at least two Working Days prior to the 

Bid/Offer Opening Date, in all editions of [ǒ], an English national newspaper and all editions 

of [ǒ], a Hindi national newspaper (Hindi also being the regional language of Delhi where our 

Registered Office is located) each with wide circulation, along with the relevant financial ratios 

calculated at the Floor price and at the Cap Price. It shall also be made available to the Stock 

Exchanges for the purpose of uploading on their websites 

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

Pre-IPO Placement Our Company, in consultation with the BRLMs, may consider an issue of Specified Securities 

aggregating up to  500.00 million prior to filing of the Red Herring Prospectus. The Pre-IPO 

Placement, if undertaken, will be at a price to be decided by our Company, in consultation with 

the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-

IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) 

of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the 

Fresh Issue. The utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be 

done towards the Objects of the Fresh Issue in compliance with applicable law. Prior to the 

completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-

IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee 

that our Company may proceed with the Offer or the Offer may be successful and will result 

into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation 

to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be 

appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus. 
The Pre-IPO Placement shall be reported to the stock exchange(s), within twenty-four hours of 

such pre-IPO transactions (in part or in entirety) in accordance with Regulation 54 of SEBI 

ICDR Regulations. 

Prospectus  The Prospectus of our Company to be filed with the RoC for this Offer after the Pricing Date, 

in accordance with Section 26 of the Companies Act, 2013 and the SEBI ICDR Regulations, 

containing, inter alia, the Offer Price that is determined at the end of the Book Building Process, 

the size of the Offer and certain other information including any addenda or corrigenda thereto 

Public Offer Account Bank The bank with which the Public Offer Account(s) shall be opened and maintained for collection 

of Bid Amounts from Escrow Account(s) and ASBA Accounts on the Designated Date, in this 

case being [ǒ] 

Public Offer Account(s) óNo-lienô and ónon-interest-bearingô bank account(s) opened under Section 40(3) of the 

Companies Act, 2013 with the Public Offer Account Bank(s) to receive monies from the Escrow 

Account and ASBA Accounts maintained with the SCSBs on the Designated Date 

ñQIB Categoryò / ñQIB 

Portionò 

The portion of the Offer, being not less than 75% of the Net Offer or [ǒ] Equity Shares of face 

value  1 each to be Allotted to QIBs on a proportionate basis, including the Anchor Investor 

Portion (in which allocation shall be on a discretionary basis, as determined by our Company in 

consultation with the BRLMs, subject to valid Bids being received at or above the Offer Price) 

ñQualified Institutional 

Buyersò / ñQIBsò / ñQIB 

Biddersò 

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

Regulations 

ñRed Herring Prospectusò or 

ñRHPò 

The Red Herring Prospectus of our Company to be issued in accordance with Section 32 of the 

Companies Act and the provisions of the SEBI ICDR Regulations, which will not have complete 

particulars of the price at which the Equity Shares of face value  1 each will be issued and the 

size of the Offer including any addenda or corrigenda thereto 

 

The Red Herring Prospectus shall be filed with the RoC at least three days before the Bid/Offer 

Opening Date and will become the Prospectus upon filing with the RoC after the Pricing Date 

Refund Account(s) The account opened with the Refund Bank(s), from which refunds, if any, of the whole or part 

of the Bid Amount to the Anchor Investors shall be made 

Refund Bank(s) The Bankers to the Offer with whom the Refund Account(s) will be opened, in this case being 

[ǒ]  

Registered Brokers Stockbrokers registered with SEBI and the Stock Exchanges having nationwide terminals, other 

than the BRLMs and the Syndicate Members and eligible to procure Bids in terms of the SEBI 

ICDR Master Circular 

Registrar Agreement The agreement dated December 17, 2025 entered into amongst our Company, the Selling 

Shareholders and the Registrar to the Offer in relation to the responsibilities and obligations of 

the Registrar to the Offer pertaining to the Offer  
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Term Description 

ñRegistrar and Share 

Transfer Agentsò / ñRTAsò  

Registrars to an issue and share transfer agents registered with SEBI and eligible to procure Bids 

at the Designated RTA Locations in terms of the SEBI ICDR Master Circular and, as per the 

list available on the websites of the Stock Exchanges, and the UPI Circulars  

ñRegistrar to the Offerò / 

ñRegistrarò 

MUFG Intime India Private Limited (formerly Link Intime India Private Limited) 

ñRetail Individual 

Bidder(s)ò / ñRIB(s)ò 

Individual Bidders, who have Bid for the Equity Shares of face value  1 each for an amount 

not more than  0.20 million in any of the Bidding options in the Offer (including HUFs applying 

through their Karta and Eligible NRIs and does not include NRIs other than Eligible NRIs) 

Retail Portion The portion of the Offer being not less than 10.00% of the Net Offer consisting of [ǒ] Equity 

Shares of face value  1 each which shall be available for allocation to Retail Individual 

Bidder(s) in accordance with the SEBI ICDR Regulations which shall not be less than the 

Minimum Bid Lot, subject to valid Bids being received at or above the Offer Price 

Revision Form(s) Form used by the Bidders to modify the quantity of the Equity Shares of face value  1 each or 

the Bid Amount in any of their ASBA Form(s) or any previous Revision Form(s), as applicable 

 

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in 

terms of quantity of Equity Shares of face value  1 each or the Bid Amount) at any stage. Retail 

Individual Bidders and Eligible Employees bidding in the Employee Reservation Portion can 

revise their Bids during the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing 

Date 

SCORES Securities and Exchange Board of India Complaints Redress System 

ñSelf-Certified Syndicate 

Bank(s)ò / ñSCSB(s)ò 

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using the 

UPI Mechanism), a list of which is available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 and 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, as 

applicable or such other website as may be prescribed by SEBI from time to time; and (b) in 

relation to ASBA (using the UPI Mechanism), a list of which is available on the website of SEBI 

at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40, 

or such other website as may be prescribed and updated by SEBI from time to time 

In accordance with the SEBI ICDR Master Circular, UPI Bidders using UPI Mechanism may 

apply through the SCSBs and mobile applications (apps) whose name appears on the SEBI 

website. The said list is available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43, as 

updated from time to time 

Share Escrow Agent The share escrow agent appointed pursuant to the Share Escrow Agreement, in this case being, 

[ǒ] 

Share Escrow Agreement Agreement to be entered into amongst the Selling Shareholders, our Company and a share 

escrow agent, in connection with the transfer of the respective portion of Offered Shares and 

credit of such Equity Shares of face value  1 each to the demat account of the Allottees 

Specified Locations Bidding Centres where the Syndicate shall accept Bid cum Application Forms from the Bidders, 

a list of which is available on the website of SEBI (www.sebi.gov.in) and updated from time to 

time 

Sponsor Bank(s) The Bankers to the Offer registered with SEBI which is appointed by our Company to act as a 

conduit between the Stock Exchanges and the National Payments Corporation of India in order 

to push the UPI Mandate Requests and / or payment instructions of the UPI Bidders using the 

UPI Mechanism and carry out any other responsibilities in terms of the UPI Circulars, in this 

case being [ǒ] 

Stock Exchanges Collectively, NSE and BSE 

Sub Syndicate The sub syndicate members, if any, appointed by the BRLMs and the Syndicate Members, to 

collect ASBA Forms and Revision Forms 

Syndicate Agreement Agreement to be entered into amongst the BRLMs, the Syndicate Members, our Company, the 

Selling Shareholders and the Registrar to the Offer in relation to collection of Bid cum 

Application Forms by the Syndicate 

Syndicate Members Intermediaries registered with SEBI who are permitted to carry out activities as an underwriter, 

namely, [ǒ]  

ñSyndicateò / ñMembers of 

the Syndicateò 

Collectively, the BRLMs and the Syndicate Members 

Underwriters [ǒ] 

Underwriting Agreement The agreement among the Underwriters, our Company, the Selling Shareholders and the 

Registrar to the Offer to be entered into on or after the Pricing Date, but prior to the filing of the 

Prospectus 

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

UPI Bidders Collectively, individual investors applying as (i) Retail Individual Bidders in the Retail Portion; 

(ii) Non-Institutional Bidders and (iii) Eligible Employees who applied in the Employee 
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Term Description 

Reservation Portion and with an application size of up to  0.50 million in the Non-Institutional 

Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitted with 

Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar and 

Share Transfer Agents 

 

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public issues 

where the application amount is up to  0.50 million shall use UPI and shall provide their UPI 

ID in the bid-cum-application form submitted with: (i) a syndicate member, (ii) a stock broker 

registered with a recognized stock exchange (whose name is mentioned on the website of the 

stock exchange as eligible for such activity), (iii) a depository participant (whose name is 

mentioned on the website of the stock exchange as eligible for such activity), and (iv) a registrar 

to an issue and share transfer agent (whose name is mentioned on the website of the stock 

exchange as eligible for such activity) 

UPI Circulars SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 (to the extent 

this circular is not rescinded by the SEBI RTA Master Circular and the SEBI ICDR Master 

Circular), SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 (to the 

extent this circular is not rescinded by the SEBI RTA Master Circular), SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 (to the extent this circular is not 

rescinded by the SEBI ICDR Master Circular), SEBI ICDR Master Circular (to the extent it 

pertains to the UPI Mechanism), the SEBI RTA Master Circular (to the extent it pertains to the 

UPI Mechanism), and any subsequent circulars or notifications issued by SEBI in this regard, 

along with the circulars issued by the Stock Exchanges in this regard, including the circular 

issued by the NSE having reference no. 23/2022 dated July 22, 2022, and having reference no. 

25/2022 dated August 3, 2022, and the circular issued by BSE having reference no. 20220702-

30 dated July 22, 2022 and having reference no. 20220803-40 dated August 3, 2022 

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

NPCI 

UPI Mandate Request A request (intimating the UPI Bidders by way of a notification on the UPI application and by 

way of a SMS directing the UPI Bidders to such UPI application) to the UPI Bidders initiated 

by the Sponsor Bank to authorise blocking of funds in the relevant ASBA Account through the 

UPI application equivalent to Bid Amount and subsequent debit of funds in case of Allotment. 

UPI Mechanism 

 

The bidding mechanism that may be used by a UPI Bidder in accordance with the UPI Circulars 

to make an ASBA Bid in the Offer 

UPI PIN Password to authenticate UPI transaction 

WACA Weighted average cost of acquisition 

Wilful Defaulter A company or person, as the case may be, categorised as a wilful defaulter by any bank or 

financial institution (as defined under the Companies Act, 2013) or consortium thereof, in 

accordance with the guidelines on wilful defaulters issued by the RBI and as defined under 

Regulation 2(1)(lll) of the SEBI ICDR Regulations 

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

reference to (a) announcement of Price Band; and (b) Bid/Offer Period, the term Working Day 

shall mean all days, excluding Saturdays, Sundays and public holidays, on which commercial 

banks in Mumbai are open for business; and (c) the time period between the Bid/Offer Closing 

Date and the listing of the Equity Shares of face value  1 each on the Stock Exchanges, 

ñWorking Dayò shall mean all trading days of the Stock Exchanges, excluding Sundays and 

bank holidays, as per circulars issued by SEBI, including the UPI Circulars 

 

Conventional and general terms or abbreviations  

Term Description 

ñò / ñRs.ò / ñRupeesò / 

ñINRò 
Indian Rupees 

AIF(s) Alternative Investment Fund(s) as defined in and registered with SEBI under the SEBI AIF 

Regulations 

ñASò / ñAccounting 

Standardsò 
Accounting Standards issued by the ICAI 

BSE BSE Limited  

Category I AIFs AIFs who are registered as ñCategory I Alternative Investment Fundsò under the SEBI AIF 

Regulations 

Category I FPIs FPIs registered as ñCategory I foreign portfolio investorsò under the SEBI FPI Regulations 

Category II AIFs AIFs who are registered as ñCategory II Alternative Investment Fundsò under the SEBI AIF 

Regulations 

Category II FPIs FPIs registered as ñCategory II foreign portfolio investorsò under the SEBI FPI Regulations 
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Term Description 

Category III AIF AIFs who are registered as ñCategory III Alternative Investment Fundsò under the SEBI AIF 

Regulations 

CCI Competition Commission of India 

CDSL Central Depository Services (India) Limited 

CIN Corporate Identity Number  

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

notified thereunder 
ñCompanies Actò / 

ñCompanies Act, 2013ò 

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars and 

notifications issued thereunder 

Consolidated FDI Policy The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, and any 

modifications thereto or substitutions thereof, issued from time to time 

Demat Dematerialised 

Depositories NSDL and CDSL 

Depositories Act  Depositories Act, 1996, as amended 

DIN Director Identification Number 

DP ID Depository Participantôs Identification 

ñDPò / ñDepository 

Participantò 
A depository participant as defined under the Depositories Act 

DPIIT Department of Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, 

Government of India 

EPS Earnings Per Share 

ERP Enterprise resource planning 

FCNR Foreign Currency Non-Resident 

FDI Foreign direct investment 

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification dated 

October 15, 2020 effective from October 15, 2020 

FEMA Foreign Exchange Management Act, 1999, as amended and the rules and regulations thereunder 

FEMA Rules  Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by the Ministry of 

Finance, Government of India 

ñFinancial Yearò / ñFiscalò / 

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

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

FVCI(s) Foreign venture capital investor(s) as defined and registered under the SEBI FVCI Regulations 

GDP Gross domestic product 

ñGoIò / ñGovernmentò / 

ñCentral Governmentò 
Government of India 

GST Goods and Services Tax 

HUF(s) Hindu Undivided Family 

ICAI   The Institute of Chartered Accountants of India 

IFRS International Financial Reporting Standards as adopted by the International Accounting 

Standards Board 

ñIncome Tax Actò / ñIT 

Actò 
The Income-tax Act, 1961, as amended 

Ind AS Indian Accounting Standards 

Ind AS 24 Indian Accounting Standard 24 on Related Party Disclosure issued by the MCA 

India Republic of India 

Indian GAAP Generally Accepted Accounting Principles in India 

IPO Initial public offering 

IRDAI Insurance Regulatory and Development Authority of India 

IST Indian Standard Time 

KPI Key Performance Indicators 

MCA Ministry of Corporate Affairs 

MSMEs Micro, small and medium enterprises as defined under the Micro, Small and Medium 

Enterprises Development Act, 2006, as amended 

Mutual Fund(s) Mutual funds registered under the SEBI (Mutual Funds) Regulations, 1996 

ñN.A.ò/ ñNAò Not applicable 

NACH National Automated Clearing House 

ñNAVò / ñNet Asset Value 

per Equity Shareò 

Net worth as restated as at end of the year or period /number of equity shares (on fully diluted 

basis) outstanding at the end of the year/ period. Weighted average number of equity shares 

takes into account the weighted average effect of changes on account of bonus shares issued and 

change in conversion ratio of Preference Shares subsequent to the period ended September 30, 

2025. 

NEFT National Electronic Fund Transfer 

NI Act Negotiable Instruments Act, 1881, as amended 
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Term Description 

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

and FPIs  

NPCI National Payments Corporation of India 

NRE Non-Resident External 

NRI An individual resident outside India who is a citizen of India or is an óOverseas Citizen of Indiaô 

cardholder within the meaning of section 7(A) of the Citizenship Act, 1955, as amended 

NRO Non-Resident Ordinary 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

ñOCBò / ñOverseas 

Corporate Bodyò 

A company, partnership, society or other corporate body owned directly or indirectly to the 

extent of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial 

interest is irrevocably held by NRIs directly or indirectly and which was in existence on October 

3, 2003, and immediately before such date had taken benefits under the general permission 

granted to OCBs under FEMA. OCBs are not allowed to invest in the Offer  

OCI Other Comprehensive Income 

P/E Ratio Price/Earnings Ratio 

PAN Permanent Account Number  

R&D Research and development 

RBI The Reserve Bank of India 

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

ROI Return on investment 

RoNW Return on Net Worth 

RTGS Real Time Gross Settlement 

SCRA Securities Contracts (Regulation) Act, 1956, as amended 

SCRR Securities Contracts (Regulation) Rules, 1957, as amended 

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

SEBI Act Securities and Exchange Board of India Act, 1992, as amended 

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

amended 

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

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

amended 

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

as amended 

SEBI ICDR Master Circular SEBI master circular bearing reference number SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated 

November 11, 2024 

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018, as amended 

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

Regulations, 2015, as amended 

SEBI Merchant Banker 

Regulations 

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

SEBI RTA Master Circular SEBI master circular bearing SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated June 23, 

2025 

SEBI SBEB Regulations Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021, as amended 

SEBI Takeover Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011, as amended 

SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996, as amended 

SMS Short message service 

State Government Government of a State of India 

STT Securities Transaction Tax  

ñSystemically Important 

NBFCsò or ñNBFC-SIò 

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

the SEBI ICDR Regulations 

TAN Tax deduction and collection account number 

U.S. Securities Act United States Securities Act of 1933, as amended 

ñU.S.ò / ñUSAò / ñUnited 

Statesò 

United States of America 

US GAAP Generally Accepted Accounting Principles in the United States of America 

ñUSDò / ñUS$ò United States Dollars 

VAT Value Added Tax 

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulations 

or the SEBI AIF Regulations, as the case may be 
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Term Description 

ñYearò / ñCalendar yearò / 

ñCYò 

Unless the context otherwise requires, shall mean the twelve-month period ending December 

31 

 

Technical, industry and business related terms/ abbreviations  

Term Description 

Active Enterprise Clients Active Enterprise Clients are clients who crossed  0.50 million GTV in trailing 12 months from 

the end of the relevant fiscal/ period 

Active Hotels Active hotels are hotels with at least one booking in trailing 12 months from the end of the 

relevant fiscal/ period 

AI  Artificial Intelligence refers to the development of computer systems capable of performing 

tasks that ordinarily require human intelligence, such as learning, reasoning, and 

problem-solving. 

ADR Average Daily Rate refers to the average revenue earned per occupied hotel room per day. 

API Application Programming Interface refers to a set of protocols that allow different software 

systems to communicate and integrate with each other. 

Average User Satisfaction 

Rating 

Average User Satisfaction Rating represents traveller ratings for the TravelPlus platform based 

on the simple average of all bookings rated by travellers during the relevant fiscal/ period. 

B2B Business-to-Business denotes commercial transactions in which products or services are 

exchanged between two corporate entities. 

BFSI Banking, Financial Services, and Insurance collectively refers to institutions engaged in 

banking, investment, financial intermediation, and insurance activities. 

BRSR Business Responsibility and Sustainability Reporting refer to disclosures mandated for 

companies regarding their environmental, social, and governance (ESG) performance and 

responsibilities. 

CAGR Compound Annual Growth Rate represents the mean annual growth rate of an investment or 

financial metric over a specified period, assuming compounding. 

CY Calendar year refers to the twelve-month period beginning on January 1 and ending on 

December 31. 

Enterprise Clients Enterprise clients represent clients with whom the Company has entered into a formal written 

arrangement. 

ERP Enterprise Resource Planning refers to integrated software solutions that enable organizations 

to manage core business processes across finance, supply chain, operations, and human 

resources. 

FMCG Fast moving consumer goods which refers to goods which are typically characterized by high 

turnover, frequent purchase, and short shelf life and includes consumer items such as packaged 

foods, beverages and personal care products. 

FY Financial year refers to a twelve-month period used by companies for accounting and reporting 

purposes, typically running from April 1 to March 31. 

GenAI Generative Artificial Intelligence refers to AI models capable of creating new content such as 

text, images or code. 

GVA Gross Value Added refers to the measure of the value of goods and services produced in an 

economy, net of intermediate consumption. 

HRMS Human Resource Management Systems are software platforms used to manage employee 

information and HR processes. 

IT Information Technology refers to the use of computers and digital systems for data and 

communication. 

IMF International Monetary Fund a global organization that supports financial stability and economic 

cooperation. 

LFPR Labour force participation rate measures the percentage of working-age people engaged in the 

workforce. 

MICE Meetings, Incentives, Conference and Exhibitions refer to the business events industry. 

ML Machine Learning is a branch of AI where systems improve automatically through data and 

experience. 

Net GTV Retention Rate 

(%) 

Net GTV Retention Rate is computed as the GTV generated by a cohort of Enterprise Clients 

during a subsequent four-quarter period (e.g., Year 2, Year 3) divided by the GTV generated by 

the same clients in the first four-quarter period (Year 1), multiplied by 100. For the purpose of 

this computation, 'Year 1' comprises the first four fiscal quarters (i.e., quarters 1-4 from 

onboarding). 'Year 2' comprises the four consecutive fiscal quarters immediately following Year 

1 (i.e., quarters 5-8 from onboarding) and 'Year 3' comprises the four consecutive fiscal quarters 

immediately following Year 2 (i.e., quarters 9-12 from onboarding). 

OCR Optical Character Recognition is technology that converts printed or handwritten text into 

digital data. 

Operating Leverage (%) Operating leverage is calculated as change in Adjusted EBITDA divided by 
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change in Take Rate. 

OTA Online travel agent is a web-based platform selling travel services directly to consumers. 

PNR Passenger name record refers to a unique reference number that contains the details of a 

passengerôs travel itinerary. 

ROI Return On Investment measures the profitability of an investment relative to its cost. 

SaaS Software as a Service is software delivered over the internet on a subscription basis. 

SOP Standard Operating Procedure is a documented set of instructions for routine operations. 

SSO Single Sign-On allows users to access multiple applications with one login. 

UDAN Ude Desh Ka Aam Nagrik is a Government of India scheme to make air travel affordable and 

widespread. 

TMC Travel management company means a firm that provides corporate travel booking, 

management, and support services to enterprises, typically through offline or assisted channels. 

 

 

Financial and operational Key Performance Indicators  

 

Following are the GAAP measures identified in ñBasis for Offer Priceò beginning on page 135: 

 
Term Description 

Adjusted EBITDA The restated loss before exceptional items and tax plus finance costs plus depreciation and 

amortization plus share-based payment expense. 

Adjusted EBITDA Margin The Adjusted EBITDA as a % of Total GTV (excluding GST). 

Hotels GTV The total booking value net of cancellations and discounts during the relevant fiscal/ period 

attributable to hotel and hotel centric services. 

Hotels GTV (excluding 

GST)  

The Hotels GTV less goods and services tax. 

Hotels share in Total GTV 

(%) 

The share of Hotels GTV in Total GTV. 

Revenue from operations The revenue from operations as per Restated Financial Information 

Take Rate The Total GTV (excluding GST) after deducting service cost pertaining to supplier. 

Take Rate (%)  The Take rate divided by Total GTV (excluding GST). 

Take Rate ï Hotels (%) Hotels GTV (excluding GST) after deducting service cost pertaining to hotel supplier divided 

by Hotels GTV (excluding GST). 

Total GTV  The total booking value of services net of cancellations and discounts during the relevant fiscal/ 

period. 

Total GTV (excluding GST)  The Total GTV less goods and services tax. 
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND 

CURRENCY OF PRESENTATION 

 

Certain conventions 

All references in this Draft Red Herring Prospectus to ñIndiaò are to the Republic of India and its territories and 

possessions and all references herein to the ñGovernmentò, ñIndian Governmentò, ñGoIò, ñCentral Governmentò or 

the ñState Governmentò are to the Government of India, central or state, as applicable. All references to the ñUSò, 

ñUSAò or ñUnited Statesò are to the United States of America, together with its territories and possessions. 

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time 

(ñISTò).  

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

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

Prospectus are to a calendar year. 

Financial data 

Unless stated or the context requires otherwise, the financial information in this Draft Red Herring Prospectus is 

derived from our Restated Financial Information. The Restated Financial Information comprises restated statement of 

assets and liabilities as at, September 30, 2025 and as at, March 31, 2025, March 31,2024 and March 31, 2023, restated 

statement of profit and loss, restated statement of cash flows, restated statement of changes in equity and the summary 

of material accounting policies and explanatory notes related notes thereon for the six months period ended September 

30, 2025 and each of the years ended March 31, 2025, March 31, 2024 and March 31, 2023 prepared in accordance 

with Ind AS and restated in accordance with requirements of section 26 of Part I of Chapter III of the Companies Act, 

the SEBI ICDR Regulations and the Guidance Note on ñReports in Company Prospectuses (Revised 2019)ò issued 

by the Institute of Chartered Accountant of India. The Restated Financial Information has been prepared to comply 

in all material respects with the Indian Accounting Standards as prescribed under Section 133 of the Act read with 

the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time), presentation requirements 

of division II of Schedule III to the Companies Act, 2013, as applicable to the financial statements and other relevant 

provisions of the Companies Act, 2013. The Restated Financial Information is based on: (i) the audited Ind AS 

financial statements as of and for the six months ended September 30, 2025, and as of and for the years ended March 

31, 2025, and March 31, 2024; and (ii) the special purpose audited Ind AS financial statements as of and for the year 

ended March 31, 2023. For further information of our Companyôs financial information, please see ñFinancial 

Informationò beginning on page 260.  

Our Companyôs financial year commences on April 1 and ends on March 31 of next year. Accordingly, all references 

to a particular financial year, fiscal, FY or fiscal year unless stated otherwise, are to the 12-month period commencing 

on April 1 of the immediately preceding calendar year and ending on March 31 of that year. 

Unless the context otherwise indicates, any percentage amounts, as set forth in the sections titled ñRisk Factorsò, ñOur 

Businessò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 

35, 184, and 328 respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis 

of the Restated Financial Information. 

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts 

listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all the 

percentage figures have been rounded off to two decimal places including percentage figures in the sections titled 

ñRisk Factorsò, ñIndustry Overviewò and ñOur Businessò on pages 35, 149 and 184, respectively. 

There are significant differences between Ind AS and US GAAP and IFRS. Our Company does not provide 

reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those 

differences or quantify their impact on the financial data included in this Draft Red Herring Prospectus and it is urged 

that you consult your own advisors regarding such differences and their impact on our Company's financial data. For 

details in connection with risks involving differences between Ind AS, US GAAP and IFRS, please see section titled 

ñRisk Factors ï We have included in this Draft Red Herring Prospectus certain non-GAAP financial measures and 

certain other industry measures related to our operations and financial performance. These non-GAAP measures and 

industry measures may vary from any standard methodology that is applicable across the industry, and therefore may 

not be comparable with financial or industry related statistical information of similar nomenclature computed and 

presented by other companies.ò on page 65. Accordingly, the degree to which the financial information included in 
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this Draft Red Herring Prospectus will provide meaningful information is entirely dependent on the readerôs level of 

familiarity with Indian accounting policies and practices, the Companies Act and the SEBI ICDR Regulations. Any 

reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures presented 

in this Draft Red Herring Prospectus should accordingly be limited. Further, any figures sourced from third-party 

industry sources may be rounded off to other than two decimal points to conform to their respective sources. In this 

Draft Red Herring Prospectus, (i) the sum or percentage change of certain numbers may not conform exactly to the 

total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly to 

the total figure given for that column/row; any such discrepancies are due to rounding off. 

Non-GAAP Financial measures 

Certain measures included in this Draft Red Herring Prospectus, for instance EBITDA, Adjusted EBITDA, Adjusted 

EBITDA Margin, Net worth, Return on Net Worth and Net Asset Value per Equity Share, among others (the ñNon-

GAAP Financial Measuresò), presented in this Draft Red Herring Prospectus are supplemental measures of our 

performance and liquidity that are not required by, or presented in accordance with Ind AS, IFRS or US GAAP. 

Furthermore, these Non-GAAP Financial Measures, are not a measurement of our financial performance or liquidity 

under Indian GAAP, IFRS or US GAAP and should not be considered as an alternative to net profit/loss, revenue 

from operations or any other performance measures derived in accordance with Ind AS, IFRS or US GAAP or as an 

alternative to cash flow from operations or as a measure of our liquidity. Further, these Non-GAAP Financial 

Measures and other statistical and other information relating to operations and financial performance should not be 

considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other 

measure of financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows 

generated by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or 

US GAAP. In addition, these Non-GAAP Financial Measures and other statistical and other information relating to 

operations and financial performance, are not standardised terms and may not be computed on the basis of any 

standard methodology that is applicable across the industry and therefore, may not be comparable to financial 

measures of similar nomenclature that may be computed and presented by other companies and are not measures of 

operating performance or liquidity defined by Ind AS and may not be comparable to similarly titled measures 

presented by other companies. Further, they may have limited utility as a comparative measure. Although such Non-

GAAP Financial Measures are not a measure of performance calculated in accordance with applicable accounting 

standards, our Companyôs management believes that they are useful to an investor in evaluating us as they are widely 

used measures to evaluate a companyôs operating performance. For further information, see ñManagementôs 

Discussion and Analysis of Financial Position and Results of Operations ï Non-GAAP Financial Measuresò and 

ñRisk Factors ï We have included in this Draft Red Herring Prospectus certain non-GAAP financial measures and 

certain other industry measures related to our operations and financial performance. These non-GAAP measures and 

industry measures may vary from any standard methodology that is applicable across the industry, and therefore may 

not be comparable with financial or industry related statistical information of similar nomenclature computed and 

presented by other companies.ò on page 65. 

Currency and units of presentation 

 

All references to:  

¶ ñRupeesò or ñ ò or ñINRò or ñRs.ò are to Indian Rupee, the official currency of the Republic of India; and 

¶ ñUSDò or ñUS$ò or ñ$ò or U.S. Dollar are to United States Dollar, the official currency of the United States 

of America. 

Our Company has presented all numerical information in this Draft Red Herring Prospectus in ñmillionò units or in 

whole numbers where the numbers have been too small to represent in million. One million represents 1,000,000 and 

one billion represents 1,000,000,000 and one trillion represents 1,000,000,000,000. However, where any figures that 

may have been sourced from third-party industry sources may be rounded off to other than two decimal points in the 

respective sources, such figures appear in this Draft Red Herring Prospectus expressed in such denominations or 

rounded-off to such number of decimal points as provided in their respective sources. 

Exchange rates 

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that 

have been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed 

as a representation that these currency amounts could have been, or can be converted into Indian Rupees, at any 

particular rate or at all. 
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The following table sets forth, for the periods indicated, information with respect to the exchange rate between the 

Rupee and the USD (in Rupees per USD): 

Currency As on September 30, 

2025 

As on March 31, 2025 As on March 31, 2024  As on March 31, 2023 

1 USD 88.79 85.58  83.37  82.22  

Source: www.fbil.org.in, www.cbic.gov.in 

Numbers above have been rounded off to their nearest two decimal places. 
Note: If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day have been 

disclosed 

Industry and market data 

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus, including in the sections 

titled ñRisk Factorsò, ñIndustry Overviewò, ñOur Businessò and ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò on pages 35, 149, 184 and 328, respectively, has been obtained or derived from 

the report titled ñCorporate Travel Management Industry Reportò dated December 15, 2025 and issued by Lattice 

Technologies Private Limited (ñ1Latticeò and such report as ñ1Lattice Reportò), commissioned and paid for by our 

Company, exclusively in connection with the Offer is available on the website of our Company at 

www.travelplusapp.com. 1Lattice has, pursuant to their consent letter dated December 15, 2025 (the ñLetterò) 

accorded their no objection and consent to use the Industry Report in connection with the Offer. Further, 1Lattice has, 

pursuant to the Letter also confirmed that it is an independent agency and has no conflict of interest while issuing the 

Industry Report, and that it does not have any direct/ indirect interest in or relationship with our Company, our 

Promoters, the Selling Shareholders, our Directors or Key Managerial Personnel or Senior Management or the 

BRLMs. 1Lattice was appointed by our Company pursuant to the engagement letter dated July 14, 2025.  

Except for the Industry Report, we have not commissioned any report for purposes of this Draft Red Herring 

Prospectus and any market and industry related data, other than that extracted or obtained from the Industry Report, 

used in this Draft Red Herring Prospectus has been obtained or derived from publicly available documents and other 

industry sources. 

Although the industry and market data used in this Draft Red Herring Prospectus is reliable, the data used in these 

sources may have been reclassified by us for the purposes of presentation. Data from these sources may also not be 

comparable. Industry sources and publications are also prepared based on information as of specific dates and may 

no longer be current or reflect current trends. The excerpts of the Industry Report are disclosed in this Draft Red 

Herring Prospectus and there are no parts, information, data (which may be relevant and material for the proposed 

Offer), left out or changed in any manner. Such data involves risks, uncertainties and numerous assumptions and is 

subject to change based on various factors, including those discussed in the section titled ñRisk Factors ï Certain 

sections of this Draft Red Herring Prospectus disclose information from the 1Lattice Report which is a paid report 

and commissioned and paid for by us exclusively in connection with the Offer and any reliance on such information 

for making an investment decision in the Offer is subject to inherent risks.ò on page 64. Accordingly, investment 

decisions should not be based solely on such information. 

The sections titled ñOffer Document Summaryò, ñIndustry Overviewò, ñOur Businessò and ñManagementôs 

Discussion and Analysis of Financial Conditions and Results of Operationsò on pages 24, 149, 184 and 328, 

respectively, of this Draft Red Herring Prospectus contain data and statistics from the 1LatticeReport which has been 

commissioned and paid for by our Company for an agreed fee and is available on the website of our Company at 

www.travelplusapp.com until the Bid/ Offer Closing Date . 

The 1Lattice Report is subject to the following disclaimer: 

ñThe report has been prepared as a general summary of matters on the basis of our interpretation of the publicly 

available information, our experiences and the information provided to us, and should not be treated as a substitute 

for a specific business advice concerning individual matters, situations or concerns. Procedures we have performed 

do not constitute an audit of the Companyôs historical financial statements nor do they constitute an examination of 

prospective financial statements. We have also not performed any procedures to ensure or evaluate the reliability or 

completeness of the information obtained from the Company. Accordingly, we express no opinion, warranty, 

representation or any other form of assurance on the historical or prospective financial statements, management 

representations, or other data of the Company included in or underlying the accompanying information. We have not 

carried out any financial, tax, environmental or accounting due diligence with respect to the Company.ò 
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The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on 

the readerôs familiarity with and understanding of the methodologies used in compiling such data. There are no 

standard data gathering methodologies in the industry in which the business of our Company is conducted, and 

methodologies and assumptions may vary widely among different industry sources. 

Disclaimer of Marriott  Hotels India Private Limited (ñMarriott Hotelsò) 

ñMarriott Hotel is a service provider to the Company and is not involved in the Companyôs initial public offering or 

financial performance.ò   
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FORWARD-LOOKING STATEMENTS  

 

This Draft Red Herring Prospectus contains certain ñforward-looking statementsò. All statements contained in this 

Draft Red Herring Prospectus that are not statements of historical fact constitute ñforward-looking statementsò. All 

statements regarding our expected financial condition and results of operations, business, plans and prospects are 

ñforward-looking statementsò. These forward-looking statements generally can be identified by words or phrases such 

as ñaimò, ñanticipateò, ñbelieveò, ñexpectò, ñestimateò, ñintendò, ñlikely toò, ñmayò, ñcanò, ñcouldò, ñshouldò, ñseek 

toò, ñshallò, ñobjectiveò, ñplanò, ñprojectò, ñwillò, ñwill continueò, ñwill pursueò or other words or phrases of similar 

import. Similarly, statements that describe our Companyôs strategies, objectives, plans or goals are also forward-

looking statements. However, these are not the exclusive means of identifying forward-looking statements. All 

forward-looking statements whether made by us or any third parties in this Draft Red Herring Prospectus are based 

on our current plans, estimates, presumptions and expectations and are subject to risks, uncertainties and assumptions 

about us that could cause actual results to differ materially from those contemplated by the relevant forward-looking 

statement, including but not limited to, regulatory changes pertaining to the industry in which our Company has 

businesses and our ability to respond to them, our ability to successfully implement our strategy, our growth and 

expansion, our exposure to market risks, general economic and political conditions which have an impact on our 

business activities or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated 

turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the 

financial markets in India and globally, changes in domestic laws, regulations and taxes and changes in competition 

in its industry.  

 

Certain important factors that could cause actual results to differ materially include, but are not limited to, the 

following:  

 

¶ Any downturn in the corporate travel market, the travel industry in general or a reduced demand for hotel 

accommodation may have an adverse impact on our business, cash flows, financial condition and results of 

operations. 

 

¶ Our TravelPlus platformôs performance and reliability are critical to our reputation and operations. Any 

technical failure or prolonged downtime could result in client dissatisfaction, churn, and loss of revenues, 

and have an adverse impact on our business, cash flows, financial condition and results of operations. 

 

¶ The success of our business is dependent on our ability to retain existing enterprise clients and attract new 

enterprise clients. If we are unable to retain existing enterprise clients and attract new enterprise clients, our 

business, cash flows, financial condition and results of operations may be adversely affected. 

 

¶ The success of our business is dependent on our ability to retain existing enterprise clients and attract new 

enterprise clients. If we are unable to retain existing enterprise clients and attract new enterprise clients, our 

business, cash flows, financial condition and results of operations may be adversely affected. 

 

¶ We may not be successful in our efforts to retain or increase revenue from our enterprise clients including 

by promoting and expanding adoption and usage of our offerings through the TravelPlus platform, which 

could adversely impact our business, cash flows, financial condition and results of operations. 

 

¶ The travel industry in India is intensely competitive, and we may not be able to effectively compete in the 

future which could adversely affect our business, cash flows, results of operations and financial condition. 

 

¶ We have incurred net losses in the last three Fiscals and cannot assure you that we will sustain 

our profitability and not continue to incur losses going forward. Any loss in future periods could adversely 

affect our business, cash flows, financial condition, results of operations and the trading price of our Equity 

Shares. 

 

¶ Dependence on third-party service providers by us and our suppliers involves risks, including security 

incidents, service disruptions and operational failures that could compromise confidential information, 

disrupt critical business operations, and damage our reputation. Interruptions or delays om these services 

may impair the delivery of our platform and consequently have an adverse impact on our business, cash 

flows, financial condition and results of operations. 

 

¶ We have a limited history operating our business at its current scale, scope and complexity in an evolving 

market and economic environment, which makes it difficult to evaluate our current business, plans for future 
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operations and strategic initiatives, predict future results, and evaluate our future prospects, increasing the 

risk associated with your investment. 

 

¶ If we fail to develop our brands and maintain our reputation in a cost-efficient manner, or fail to achieve and 

maintain market acceptance for our platform, our business and results of operations could suffer. 

 

For further discussion of factors that could cause the actual results to differ from the expectations, please see sections 

titled ñRisk Factorsò, ñOur Businessò and ñManagementôs Discussion and Analysis of Financial Condition and 

Results of Operationsò on pages 35, 184 and 328, respectively. By their nature, certain market risk disclosures are 

only estimates and could be materially different from what actually occurs in the future. As a result, actual future 

gains or losses could materially differ from those that have been estimated and are not a guarantee of future 

performance. 

 

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

guarantee of future performance. There can be no assurance to investors that the expectations reflected in these 

forward-looking statements will prove to be correct. Given these uncertainties, investors are cautioned not to place 

undue reliance on such forward-looking statements and not to regard such statements as a guarantee of our future 

performance. 

 

These statements are based on our managementôs beliefs and assumptions, which in turn are based on currently 

available information. Although we believe the assumptions upon which these forward-looking statements are based 

on are reasonable, any of these assumptions could prove to be inaccurate and the forward-looking statements based 

on these assumptions could be incorrect. Given these uncertainties, investors are cautioned not to place undue reliance 

on such forward-looking statements and not to regard such statements as a guarantee of future performance. Neither 

our Company, our Promoters, our Directors, the BRLMs, the Selling Shareholders, nor any Syndicate Member nor 

any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting 

circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying 

assumptions do not come to fruition.  

In accordance with SEBIôs requirements, our Company shall ensure that investors in India are informed of material 

developments from the date of the Red Herring Prospectus in relation to the statements and undertakings made by 

them in this Draft Red Herring Prospectus, the Red Herring Prospectus, the Prospectus and until the time of the grant 

of listing and trading permission by the Stock Exchanges for this Offer. In accordance with SEBIôs requirements, 

each of the Selling Shareholders, severally and not jointly, shall ensure that our Company is informed of material 

developments in relation to the statements and undertakings specifically made or confirmed by such Selling 

Shareholder in relation to itself as a Selling Shareholder and its respective portion of the Offered Shares in them in 

this Draft Red Herring Prospectus, the Red Herring Prospectus and the Prospectus, from the date of this Draft Red 

Herring Prospetus until the date of allotment of Equity Shares of face value  1 each. Only the statements and 

undertakings which are specifically confirmed or undertaken by each of the Selling Shareholders, severally and not 

jointly, about or in relation to itself as Selling Shareholders and its respective portion of the Offered Shares, in this 

Draft Red Herring Prospectus shall be deemed to be statements and undertakings made by such Selling Shareholder, 

as on the date of this Draft Red Herring Prospectus. 
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SECTION II : OFFER DOCUMENT  SUMMARY  

 

The following is a general summary of certain disclosures included in this Draft Red Herring Prospectus 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 prospective investors. This summary should be read in conjunction with, and is qualified in its 

entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus, including ñRisk 

Factorsò, ñThe Offerò, ñCapital Structureò, ñObjects of the Offerò, ñIndustry Overviewò, ñOur Businessò, ñOur 

Promoters and Promoter Groupò, ñRestated Financial Informationò, Managementôs Discussion and Analysis of 

Financial Condition and Results of Operationsò, ñOutstanding Litigation and Material Developmentsò, ñOffer 

Procedureò and ñDescription of Equity Shares and Terms of Articles of Associationò on pages 35, 75, 94, 124, 149, 

184, 256, 260, 328, 356, 397 and 426, respectively. 

Unless otherwise indicated, industry and market data used in this section has been derived from industry report titled 

óCorporate Travel Management Industry Reportô dated December 15, 2025 (ñIndustry Reportò) prepared and issued 

by Lattice Technologies Private Limited (ñ1Latticeò), appointed by us pursuant to engagement letter dated July 14, 

2025, and exclusively commissioned and paid for by us in connection with the Offer. Unless otherwise indicated, all 

industry and other related information derived from the Industry Report and included herein with respect to any 

particular year refers to such information for the relevant calendar year. 1Lattice was appointed by our Company 

and is not connected to our Company, our Directors, and our Promoters. A copy of the Industry Report is available 

on the website of our Company at www.travelplusapp.com. 

Summary of the primary business of our Company  

 

We operate TravelPlus, Indiaôs largest hotels-focused corporate travel management platform for enterprise clients, in 

terms of revenue from operations in Fiscal 2025. Our platform delivers both process excellence (Source: 1Lattice 

Report) - workflow automation, policy compliance, GST-compliant invoicing, real-time analytics, and expense 

management; and service excellence (Source: 1Lattice Report) - dedicated relationship managers, 24/7 human 

concierge, and active hotel supplier management. To serve distinct customer groups and optimise inventory within 

this segment, we maintain a strategic asset light private-label portfolio comprising FabHotels and Via brands, which 

cumulatively included 1,379 onboarded properties as of September 30, 2025. 

 

For further information, please see section titled ñOur Businessò on page 184. 

 

Summary of the industry in which our Company operates 

 

The Indian corporate travel management platform market is projected to grow from  3.6 trillion in Fiscal 2025 to  

6.9 trillion by Fiscal 2030 at a CAGR of 13.7%. Within this market, large and medium businesses (with revenue 

greater than  5,000 million) accounted for  2.3 trillion in Fiscal 2025 and are projected to grow to  4.5 trillion by 

Fiscal 2030 registering a CAGR of 14.4%. The economy hotel segment represents 69% of corporate hotel demand in 

India but remains 95% unbranded and fragmented, with properties typically owned by individual operators with 

varying hospitality experience. (Source: 1Lattice Report) 

 

For details, please refer ñIndustry Overviewò on page 149. 

 

Names of our Promoters 

 

The Promoters of our Company are Vaibhav Aggarwal and Adarssh Mnpuria.  

 

For further details, please see section titled ñOur Promoters and Promoter Group ï Our Promotersò on page 256. 

 

Offer size  

 
Offer of Equity Shares of 

face value  1 each 
Up to [ǒ] Equity Shares of face value  1 each, aggregating up to  [ǒ] million 

of which 

- Fresh Issue(1)̂  Up to [ǒ] Equity Shares of face value  1 each, aggregating up to  2,500.00 million  

- Offer for Sale(2) Up to 26,852,969 Equity Shares of face value  1 each, aggregating up to  [ǒ] million by the 

Selling Shareholders 

which includes 

Employee Reservation 

Portion(3)  

Up to [ǒ] Equity Shares of face value  1 each, aggregating up to  [ǒ] million 
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Net Offer Up to [ǒ] Equity Shares of face value  1 each, aggregating up to  [ǒ] million 
(1) The Offer has been authorised by a resolution of our Board dated December 11, 2025 and the Fresh Issue has been authorised by a special 

resolution of our Shareholdersô dated December 13, 2025. Further, our Board has taken on record the consent of each of the Selling 

Shareholders, severally and not jointly, to participate in the Offer for Sale pursuant to its resolution dated December 17, 2025. Each of the 
Selling Shareholders have, authorized their participation in the Offer for Sale to the extent of their portion of Offered Shares pursuant to their 

respective consent letters. 
(2) Each of the Selling Shareholders, severally and not jointly, has confirmed that its respective portion of the Offered Shares are eligible to be 

offered for sale in the Offer in accordance with Regulation 8 and Regulation 8A of the SEBI ICDR Regulations. The details of the authorisations 

provided by each of the Selling Shareholders are as follows: 

 

Name of the Selling 

Shareholder 

Aggregate proceeds 

from the Offer for 

Sale (in  million)  

Maximum 

number of 

Offered Shares 

Date of consent 

letter to 

participate in the 

Offer for Sale 

Date of board 

resolution / 

authorization 

Promoter Selling Shareholders 

Vaibhav Aggarwal [ǒ]  Up to 3,582,090 December 17, 2025 NA 

Adarssh Mnpuria [ǒ] Up to 1,791,045 December 17, 2025 NA 

Investor Selling Shareholders 

Anupam Mittal [ǒ] Up to 1,037,640  December 17, 2025 NA 

Accel India IV (Mauritius) Ltd. [ǒ] Up to 6,716,418  December 17, 2025 December 16, 2025 

Global Private Opportunities 

Partners II LP  

[ǒ] Up to 1,574,300  December 17, 2025 December 16, 2025 

Global Private Opportunities 

Partners II Offshore Holdings 

LP 

[ǒ] Up to 1,709,282  December 17, 2025 December 16, 2025 

Panthera Growth Fund II VCC [ǒ] Up to 1,644,999  December 17, 2025 December 13, 2025 

PGP India Growth Fund I [ǒ] Up to 2,539,152  December 17, 2025 December 13, 2025 

Panthera Growth II*  [ǒ] Up to 2,485,116  December 17, 2025 December 13, 2025 

Qualcomm Asia Pacific Pte. Ltd. [ǒ] Up to 2,686,567  December 17, 2025 December 10, 2025 

XTO10X Mauritius Pte. Ltd. [ǒ] Up to 1,086,360  December 17, 2025 December 17, 2025 
*   Represented by/acting through Panthera Growth Fund VCC. 
(3) Eligible Employees bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed 0.50 million (net 

of Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed 

0.20 million (net of Employee Discount, if any). In the event of under-subscription in the Employee Reservation Portion (if any), the 
unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of  0.20 

million (net of Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee not exceeding  0.50 
million (net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion after allocation of up to  0.50 

million (net of Employee Discount, if any), shall be added to the Net Offer. Our Company, in consultation with the BRLMs, may offer a discount 

of up to [ǒ]% on the Offer Price (equivalent of  [ǒ] per Equity Share) to Eligible Employees bidding in the Employee Reservation Portion 
which shall be announced two Working Days prior to the Bid/Offer Opening Date. For further details, please see section titled ñOffer Procedureò 

and ñOffer Structureò on pages 397 and 391, respectively 

^ Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement aggregating up to  500.00 million prior to filing of the Red 
Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. 

If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to 

compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. The 
utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be done towards the Objects of the Fresh Issue in compliance with 

applicable law. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO 

Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or 
the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to 

such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red 

Herring Prospectus and the Prospectus. The Pre-IPO Placement shall be reported to the stock exchange(s), within twenty-four hours of such 

pre-IPO transactions (in part or in entirety) in accordance with Regulation 54 of SEBI ICDR Regulations. 

 

The Offer and Net Offer shall constitute [ǒ]% and [ǒ]% of the post-Offer Equity Share capital of our Company. For 

further details, please see sections titled ñThe Offerò and ñOffer Structureò on pages 75 and 391 respectively. 

Objects of the Offer 

The objects of the Offer are as follows: 

 

Particulars 
Estimated amount  

(  million) 

Part funding the working capital requirements of our Company  1,350.00 

Repayment and / or Prepayment, in full or in part, of certain borrowings availed by our Company  450.00   

General corporate purposes (1) [ǒ] 

Net Proceeds*^ [ǒ] 
(1) The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds and will be finalised upon determination 

of the Offer Price and shall be updated in the Prospectus prior to filing with the RoC. 
*  To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. 
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^  This includes the proceeds, if any, received pursuant to the Pre-IPO Placement. Our Company, in consultation with the BRLMs, may consider 
a Pre-IPO Placement aggregating up to  500.00 million prior to filing of the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, 

will  be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised 

pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO 
Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. The utilisation of the proceeds raised pursuant to the Pre-IPO 

Placement will be done towards the Objects of the Fresh Issue in compliance with applicable law. Prior to the completion 

of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO 
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of 

the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO 

Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus. The Pre-IPO 
Placement shall be reported to the stock exchange(s), within twenty-four hours of such pre-IPO transactions (in part or in entirety) in accordance 

with Regulation 54 of SEBI ICDR Regulations. 

 

For further details, please see section titled ñObjects of the Offerò on page 124. 

Aggregate pre-Offer and post-Offer equity shareholding of our Promoters, members of our Promoter Group 

and the Selling Shareholders, as a percentage of the paid-up Equity Share capital of our Company  

Except as disclosed below, as on the date of this Draft Red Herring Prospectus, none of our Promoters, members of 

our Promoter Group and Selling Shareholders, hold any Equity Shares or Preference Shares of our Company:  

S. 

No. 

Name of 

Shareholder 

 

 

Number of 

Equity Shares 

of face value  

1 each 

Percentage 

of total 

pre-Offer 

paid up 

Equity 

Share 

capital (%) 

Number 

of 

Preference 

Shares 

Number 

of Equity 

Shares of 

face value 

 1 each 

on a fully 

diluted 

basis(1) 

Percentage 

of total 

pre-Offer 

paid up 

Equity 

Share 

capital on 

a fully 

diluted 

basis(1) 

(%) 

Number 

of 

Equity 

Shares 

of face 

value  

1 each 

post-

Offer#$ 

Percentage 

of total 

post-Offer 

paid up 

Equity 

Share 

capital on 

a fully 

diluted 

basis#$ (%) 

Promoters 

1.  Vaibhav 

Aggarwal*  

28,161,560 68.45 - 28,161,560 19.20 [ǒ] [ǒ] 

2.  Adarssh 

Mnpuria* 

9,041,160 21.98 - 9,041,160 6.17 [ǒ] [ǒ] 

 Total (A) 37,202,720 90.42 - 37,202,720 25.37 [ǒ] [ǒ] 

Promoter Group 

Nil  

Selling Shareholders (other than the Promoters) 

1.  Anupam 

Mittal 

631, 640 1.54 101,500 1,037,640 0.71 [ǒ] [ǒ] 

2.  Accel India 

IV 

(Mauritius) 

Ltd. 

1,321,000 3.21 7,638,900 31,888,510 21.75 [ǒ] [ǒ] 

3.  Global 

Private 

Opportunities 

Partners II LP  

- - 1,844,957 7,382,695 5.03 [ǒ] [ǒ] 

4.  Global 

Private 

Opportunities 

Partners II 

Offshore 

Holdings LP 

- - 2,003,142 8,015,696 5.47 [ǒ] [ǒ] 

5.  Panthera 

Growth Fund 

II VCC 

520,400 1.26 1,196,384 5,306,449 3.62 [ǒ] [ǒ] 

6.  PGP India 

Growth Fund 

I 

1,460,640 3.55 1,750,800 8,463,840 5.77 [ǒ] [ǒ] 

7.  Panthera 

Growth II^ 

800 Negligible 2,070,730 8,283,720 5.65 [ǒ] [ǒ] 
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S. 

No. 

Name of 

Shareholder 

 

 

Number of 

Equity Shares 

of face value  

1 each 

Percentage 

of total 

pre-Offer 

paid up 

Equity 

Share 

capital (%) 

Number 

of 

Preference 

Shares 

Number 

of Equity 

Shares of 

face value 

 1 each 

on a fully 

diluted 

basis(1) 

Percentage 

of total 

pre-Offer 

paid up 

Equity 

Share 

capital on 

a fully 

diluted 

basis(1) 

(%) 

Number 

of 

Equity 

Shares 

of face 

value  

1 each 

post-

Offer#$ 

Percentage 

of total 

post-Offer 

paid up 

Equity 

Share 

capital on 

a fully 

diluted 

basis#$ (%) 

8.  Qualcomm 

Asia Pacific 

Pte. Ltd. 

5,240 0.01 2,934,050 11,741,440 8.01 [ǒ] [ǒ] 

9.  XTO10X 

Mauritius 

Pte. Ltd. 

- - 271,590 1,086,360 0.74 [ǒ] [ǒ] 

 Total (B) 3,939,720 

 

9.57 19,812,053 83,206,350 56.74 [ǒ] [ǒ] 

$ Subject to completion of the Offer and finalization of the Allotment. 

^Represented by/acting through Panthera Growth Fund VCC. 

# To be updated at Prospectus Stage. 
* Also a Selling Shareholder. 
(1)The pre-Offer Equity Share capital of our Company on a fully diluted basis has been computed assuming (a) conversion of all outstanding 

25,278,440 Preference Shares of our Company to 100,554,195 Equity Shares of face value 1 each, which will be completed prior to filing of the 
Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR Regulations and (b) exercise of all outstanding options 

that are vested as on the date of this Draft Red Herring Prospectus, under the ESOP Scheme. For details of the Preference Shares, see ñCapital 

Structure ï Notes to capital structure ï Terms of conversion of Preference Sharesò on page 106. 
 

Pre-Offer shareholding as at the date of the Price Band advertisement and post-Offer shareholding as at 

Allotment for Promoters, members of the Promoter Group and additional top 10 shareholders 

Except as disclosed below, none of our Promoters, members of Promoter Group and additional top 10 shareholders 

hold any Equity Shares in our Company as at the date of the Price Band advertisement and as at the date of Allotment: 

S. No. Name of 

Shareholder 

 

 

Pre-Offer  shareholding as at the 

date of the Price Band 

Advertisement 

Post-Offer shareholding as at Allotment 

Number of Equity 

Shares of face 

value  1 each 

Percentage of 

total pre-

Offer paid up 

Equity Share 

capital (%)^ 

At the lower end of 

the Price Band ( [ǒ]) 

At the upper end of the 

Price Band ( [ǒ]) 

Number 

of 

Equity 

Shares 

of face 

value  

1 each 

held (1) 

Percentage 

of total 

post-Offer 

paid up 

Equity 

Share 

capital (1) 

(%) 

Number 

of Equity 

Shares of 

face 

value  1 

each 

held (1) 

Percentage 

of total 

post-Offer 

paid up 

Equity 

Share 

capital (1) 

(%)  

Promoters 

1.  Vaibhav Aggarwal$ [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

2.  Adarssh Mnpuria$ [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

 Total (A) [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Promoter Group 

[ǒ] 

Selling Shareholders (other than the Promoters)  

1.  Anupam Mittal [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

2.  Accel India IV 

(Mauritius) Ltd. 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

3.  Global Private 

Opportunities 

Partners II LP  

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

4.  Global Private 

Opportunities 

Partners II Offshore 

Holdings LP 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 
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S. No. Name of 

Shareholder 

 

 

Pre-Offer  shareholding as at the 

date of the Price Band 

Advertisement 

Post-Offer shareholding as at Allotment 

Number of Equity 

Shares of face 

value  1 each 

Percentage of 

total pre-

Offer paid up 

Equity Share 

capital (%)^ 

At the lower end of 

the Price Band ( [ǒ]) 

At the upper end of the 

Price Band ( [ǒ]) 

Number 

of 

Equity 

Shares 

of face 

value  

1 each 

held (1) 

Percentage 

of total 

post-Offer 

paid up 

Equity 

Share 

capital (1) 

(%) 

Number 

of Equity 

Shares of 

face 

value  1 

each 

held (1) 

Percentage 

of total 

post-Offer 

paid up 

Equity 

Share 

capital (1) 

(%)  

5.  Panthera Growth 

Fund II VCC 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

6.  PGP India Growth 

Fund I 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

7.  Panthera Growth II* [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

8.  Qualcomm Asia 

Pacific Pte. Ltd. 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

9.  XTO10X Mauritius 

Pte. Ltd. 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

 Total (B) [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Additional top 10 Shareholders# 

10.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

11.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

12.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

13.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

14.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

15.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

16.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Total (C) [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Total (A) + (B) + (C) [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 
$Also a Selling Shareholder. 

*Represented by/acting through Panthera Growth Fund VCC. 
# Details in relation to the top 10 shareholders will be disclosed in the Prospectus. 

^The above workings are assuming conversion of all outstanding CCPS and vested options under the ESOP Scheme. For details of the CCPS, see 

ñCapital Structureò on page 94. 
(1) Subject to finalisation of Price Band and Basis of Allotment. 
 

Summary of the Restated Financial Information  

 

A summary of the select financial information of our Company, as per the Restated Financial Information as follows: 

(  in million, except per share data) 

Particulars 

As at and for the Fiscals / period ended 

Six months period ended 

September 30, 2025 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

Equity share capital 10.29 10.29 10.12 7.71 

Net worth(1) 1,728.87 1,307.36 (5,728.08) (4,684.01) 

Revenue from operations 4,003.72 7,163.48 5,477.69 4,112.73 

Profit / (Loss) for the year 321.63 (62.71) (1,140.74) (927.53) 

Earnings/(Loss) per Equity Share (in )   

- Basic earnings per Equity Share (2)  2.27 (1.02) (28.18) (22.91) 

- Diluted earnings per Equity Share(3) 2.13 (1.02) (28.18) (22.91) 

Net Asset Value per Equity Share(4) (in ) 14.99  11.43   (51.11) (50.90) 

Total borrowings(5) 478.12 414.61 196.04 79.77 
Notes:  
(1) Net-worth means the aggregate value of the paid-up equity share capital and all reserves created out of the profits and securities premium 
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure 

and miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, 

capital reserve, write-back of depreciation and amalgamation as on six months period ended September 30, 2025 and year ended 31 March, 2025, 
2024 and 2023. Therefore, net worth means the aggregate value of the equity share capital, instruments entirely equity in nature and other equity 

(which comprises of retained earnings, securities premium, share based payment reserves and remeasurement of the defined benefit plans).  
(2)Basic earnings per Equity Share ( ) = Restated profit attributable to Shareholders of our Company for the year divided by weighted average 
number of Equity Shares outstanding during the year computed in accordance with Ind AS 33. Includes Preference Shares which are compulsorily 

convertible into Equity Shares. Further the weighted average number of shares takes into account the weighted average effect of changes on 
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account of bonus shares issued and change in conversion ratio of cumulative compulsorily convertible preference shares subsequent to the period 
ended September 30, 2025. 
(3)Diluted earnings per Equity Share ( ) = Restated profit attributed to Shareholders of our Company divided by weighted average number of 

shares outstanding during the year are adjusted for the effects of all dilutive potential Equity Shares computed in accordance with Ind AS 33. 
Includes Preference Shares which are compulsorily convertible into Equity Shares and exercisable employee stock options. Further the weighted 

average number of shares takes into account the weighted average effect of changes on account of bonus shares issued and change in conversion 

ratio of cumulative compulsorily convertible preference shares subsequent to the period ended September 30, 2025. 
(4) Net asset value per equity share is calculated as net worth as of the end of relevant period/fiscal divided by the number of equity shares 

outstanding at the end of that period/fiscal. Number of equity shares outstanding at the end of the year/period is the aggregate of the number of 

equity shares, compulsory convertible preference shares and vested employee stock options outstanding at the end of the period/fiscal after taking 
impact of bonus shares issued and change in conversion ratio of cumulative compulsorily convertible preference shares. 
 (5)Total borrowings = Total borrowings is calculated as current borrowings plus non-current borrowings excluding Preference Shares (classified 

as financial liability).  

 

For reconciliation of Non-GAAP Financial Measures, see ñOther Financial Informationò and ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operations ï Non ï GAAP Financial Measuresò on 

pages 321 and 342, respectively. 

 

For further details, please see section titled ñRestated Financial Informationò and ñOther Financial Informationò on 

pages 260 and 321, respectively. 

 

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

Information     

 

There are no qualifications which have not been given effect to in the Restated Financial Information. 

 

Summary of outstanding litigation  

A summary of outstanding litigation proceedings involving our Company, Promoters, Directors and Key Managerial 

Personnel and Senior Management as on the date of this Draft Red Herring Prospectus as disclosed in the section 

titled ñOutstanding Litigation and Other Material Developmentsò on page 356 in terms of the SEBI ICDR Regulations 

is provided below: 

 

Name 
Criminal 

proceedings 

Tax 

proceedings 

Actions taken 

by statutory or 

regulatory 

authorities 

Disciplinary actions 

by the SEBI or Stock 

Exchanges against 

our Promoters in the 

last five years, 

including outstanding 

action 

Other 

material 

litigation # 

Aggregate* 

amount 

involved 

(  in million) 

Company 

By our Company 4 Nil  NA NA 2 36.52 

Against our Company 1 18 1 Nil  1 265.83 

Directors  

By our Directors 1 Nil  NA NA Nil  0.70 

Against our Directors Nil  Nil  Nil  Nil  Nil  Nil  

Promoters 

By our Promoters 1 Nil  NA NA Nil  0.70 

Against our Promoters Nil  Nil  Nil  Nil  Nil  Nil  

Key Managerial Personnel or Senior Management 

By our KMP or Senior 

Management 

1 NA NA NA NA 0.70 

Against our KMP or 

Senior Management 

Nil  NA Nil  NA NA Nil  

*Amount to the extent quantifiable 
#Determined in accordance with the Materiality Policy 

 

For further details of the outstanding litigation proceedings involving our Company, Promoters, Directors, Key 

Managerial Personnel and Senior Management, please see section titled ñOutstanding Litigation and Other Material 

Developmentsò on page 356. 

Risk factors 

For details of the risks applicable to us, see ñRisk Factorsò on page 35. Investors are advised to read the risk factors 

carefully before taking an investment decision in the Offer.  
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Set forth below are the top 10 risk factors applicable to our Company: 

1. Any downturn in the corporate travel market, the travel industry in general or a reduced demand for hotel 

accommodation may have an adverse impact on our business, cash flows, financial condition and results of 

operations. 

2. Our TravelPlus platformôs performance and reliability are critical to our reputation and operations. Any technical 
failure or prolonged downtime could result in client dissatisfaction, churn, and loss of revenues, and have an 

adverse impact on our business, cash flows, financial condition and results of operations. 

3. The success of our business is dependent on our ability to retain existing enterprise clients and attract new 

enterprise clients. If we are unable to retain existing enterprise clients and attract new enterprise clients, our 

business, cash flows, financial condition and results of operations may be adversely affected. 

4. The success of our business is dependent on our ability to retain existing enterprise clients and attract new 

enterprise clients. If we are unable to retain existing enterprise clients and attract new enterprise clients, our 

business, cash flows, financial condition and results of operations may be adversely affected. 

5. We may not be successful in our efforts to retain or increase revenue from our enterprise clients including by 

promoting and expanding adoption and usage of our offerings through the TravelPlus platform, which could 

adversely impact our business, cash flows, financial condition and results of operations. 

6. The travel industry in India is intensely competitive, and we may not be able to effectively compete in the future 

which could adversely affect our business, cash flows, results of operations and financial condition. 

7. We have incurred net losses in the last three Fiscals and cannot assure you that we will sustain our profitability 

and not continue to incur losses going forward. Any loss in future periods could adversely affect our business, 

cash flows, financial condition, results of operations and the trading price of our Equity Shares. 

8. Dependence on third-party service providers by us and our suppliers involves risks, including security incidents, 

service disruptions and operational failures that could compromise confidential information, disrupt critical 

business operations, and damage our reputation. Interruptions or delays om these services may impair the 

delivery of our platform and consequently have an adverse impact on our business, cash flows, financial 

condition and results of operations. 

9. We have a limited history operating our business at its current scale, scope and complexity in an evolving market 

and economic environment, which makes it difficult to evaluate our current business, plans for future operations 

and strategic initiatives, predict future results, and evaluate our future prospects, increasing the risk associated 

with your investment. 

10. If we fail to develop our brands and maintain our reputation in a cost-efficient manner, or fail to achieve and 

maintain market acceptance for our platform, our business and results of operations could suffer. 

Summary of contingent liabilities of our Company  

As of September 30, 2025, our contingent liabilities as per Ind AS 37 and the Restated Financial Information were as 

follows: 
(  in million) 

Contingent liabilities 
 

Goods and Service Tax Matters* 22.71 

Income Tax(i)  147.68 

Other civil cases(ii) 77.45 

*After considering the revised demand order wherein demand has been reduced to  1.08 million, subsequent to the reporting period. 
Notes:  

(i) The Company has received an Income tax order from the Assistant Commissioner of Income Tax for AY 2017ï18 and 2021ï22, in which the 

Assessing Officer has reduced the returned losses and raised a demand of  27.40 million and  120.28 million respectively, on account of certain 
disallowances and unexplained credit. Management is of the view, based upon expert advice, that it will not have any impact on the Companyôs 

financial position as the disallowances are not tenable and the Company is contesting the matter before the higher appellate authorities. 

(ii)  The Company is involved in two separate arbitration matters, both of which are currently under challenge before competent courts under the 
provisions of the Arbitration and Conciliation Act, 1996.  

(a) In one matter, an arbitral award granted claims aggregating to approximately  10.60 million against the Company. A conditional stay has 

been granted upon deposit of  10.00 million, which has been duly complied with.  
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(b) In another matter, an arbitral award dated August 30, 2024 granted claims aggregating to approximately 44.80 million, along with interest 
at 15% per annum and costs. The award has been contested and the matter remains sub judice.   

The Company has assessed, based upon legal advice, there was no evidence of liquidated damages produced and the basis of the claim was 

unsubstantiated therefore management is of the view that it is not probable, that an outflow of economic resources will arise in absence of these 
evidences u/s 34 of the Arbitration and Conciliation Act, 1996. Accordingly, these demands have been disclosed as contingent liabilities, and no 

provision has been recognized in the restated financial statements. 

(iii)  The Government of India has enacted the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020, and 
the Occupational Safety, Health and Working Conditions Code, 2020 (collectively referred to as the ñLabour Codesò). Subsequent to period ended 

September 30, 2024, these Labour Codes have become effective from November 21, 2025, however detail rules yet to come and notify to completely 

operationalise the various provisions of the Labour Codes.  
Pending full implementation, it is difficult to assess the potential impact on the areas such as employee benefits, including gratuity, provident fund 

contributions, leave encashment, and other social security obligations which are affected due to implementation of the above said labour code. 

The Company will continue to monitor subsequent notifications and evaluate the impact in the period in which the relevant provisions are applied. 

 

For further details, please see note 30 to the Restated Financial Information, in the section titled ñRestated Financial 

Informationò beginning on page 260. 

 

Summary of related party transactions  

A summary of related party transactions as per the requirements under Ind AS 24 read with the SEBI ICDR 

Regulations entered into by our Company with related parties, on an armôs length basis, during the six months period 

ended September 30, 2025 and three Fiscals, are as follows:  
(  in million) 

Name of 

the 

Related 

party 

Nature of 

relationship 

with the 

Related 

party 

Nature of Transaction 

Period 

ended 

September 

30, 2025 

Fiscal 2025 Fiscal 2024 
Fiscal 

2023 

Vaibhav 

Aggarwal 

Director  

 

Remuneration  6.00 12.00  12.00 4.80 

Adarssh 

Mnpuria 

Director  

 

Remuneration  6.00 12.00  12.00 4.80  

Vaibhav 

Aggarwal 

Director  

 

Equity shares issued - - - - 

Adarssh 

Mnpuria 

Director  

 

Equity shares issued - - - - 

 

For details of the related party transactions and as reported in the Restated Financial Information, see ñRestated 

Financial Information ï Note 31 ï Related party transactionsò beginning on page 300. 

 

Financing arrangements  

 

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors 

and their relatives (as defined in the Companies Act) have financed the purchase by any other person of securities of 

our Company other than in the normal course of business of such entity, during a period of six months immediately 

preceding the date of this Draft Red Herring Prospectus. 

 

Weighted average price at which the Specified Securities were acquired by our Promoters and the Selling 

Shareholders in the last one year preceding the date of this Draft Red Herring Prospectus  

 

The weighted average price at which Specified Securities were acquired by our Promoters and the Selling 

Shareholders in the last one year preceding the date of this Draft Red Herring Prospectus is set forth below:  
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Particulars 

Number of Equity Shares 

Acquired in last one year 

Number of Equity 

Shares Acquired in 

last one year on a 

fully diluted basis 

Weighted average 

price of equity shares 

acquired in last one 

year (in ) 

Pre-Conversion of CCPS 
Post-Conversion of 

CCPS 

Promoters Selling Shareholders      

Vaibhav Aggarwal 21,121,170 21,121,170 - 

Adarssh Mnpuria 6,780,870 6,780,870 - 

Investor Selling Shareholders    

Accel India IV (Mauritius) Ltd. 990,750 31,558,260 34.71 

Anupam Mittal 473,730 879,730 4.55 

Global Private Opportunities Partners II LP - 7,382,695 61.72 

Global Private Opportunities Partners II Offshore 

Holdings LP 

- 8,015,696 61.73 

Panthera Growth Fund II VCC 390,300 5,176,349 70.89 

Panthera Growth II* 600 8,283,520 75.66 

PGP India Growth Fund I 1,095,480 8,098,680 61.27 

Qualcomm Asia Pacific Pte. Ltd. 3,930 11,740,130 14.71 

XTO10X Mauritius Pte. Ltd. - 1,086,360 75.67 
As certified by B.B. & Associates, Chartered Accountants (FRN: 023670N), pursuant to their certificate dated December 17, 2025. 
*Represented by/acting through Panthera Growth Fund VCC. 

Note - As on the date of filing this Draft Red Herring Prospectus (i) Accel India IV (Mauritius) Ltd. holds 1,683,220 Series A CCPS, 2,732,970 
Series A1 CCPS, 1,323,270 Series B CCPS, 716,220 Series B1 CCPS, 465,580 Series B2 CCPS, 453,310 Series B3 CCPS, and 264,330 Series C 

CCPS, which will be converted into 30,567,510 equity shares; (ii) Anupam Mittal holds 101,500 Series A CCPS, which will be converted into 
406,000 equity shares; (iii) Global Private Opportunities Partners II LP holds 937,780 Series B CCPS, 685,000 Series B1 CCPS, 112,057 Series 

B2 CCPS, and 109,120 Series B3 CCPS, which will be converted into 7,382,695 equity shares; (iv) Global Private Opportunities Partners II 

Offshore Holdings LP holds 1,014,350 Series B CCPS, 747,450 Series B1 CCPS, 122,272 Series B2 CCPS, and 119,070 Series B3 CCPS, which 
will be converted into 8,015,696 equity shares; (v) Panthera Growth Fund II VCC holds 101,500 Series A CCPS, 327,830 Series A1 CCPS, 288,998 

Series B CCPS, 20,018 Series B2 CCPS, 19,488 Series B3 CCPS and 438,550 Series C CCPS, which will be converted into 4,786,049 equity 

shares; (vi) Panthera Growth II (Represented by/acting through Panthera Growth Fund VCC) holds 2,070,730 Series C CCPS, which will be 
converted into 8,282,920 equity shares; (vii) PGP India Growth Fund I holds 567,230 Series A1 CCPS and 1,183,570 Series C CCPS which will 

be converted into 7,003,200 equity shares; (viii) Qualcomm Asia Pacific Pte. Ltd. holds 1,683,220 Series A CCPS and 1,164,880 Series A1 CCPS, 

and 85,950 Series B1 CCPS which will be converted into 11,736,200 equity shares; (ix) XTO10X MAURITIUS PTE LTD holds 271,590 Series C 
CCPS, which will be converted into 1,086,360 equity shares. 

Note: Pursuant to resolution dated February 2, 2025 passed by the Board, and resolution dated passed by the Shareholders, equity shares of face 

value of 10 per equity share were sub-divided into Equity Shares of face value of  1 per Equity Share. Pursuant to resolution dated October 3, 
2025 passed by the Board, and resolution dated September 23, 2025 passed by the Shareholders, the Company undertook bonus issue of Equity 

Shares in the ratio of three Equity Shares for every Equity Share held. 

 

Weighted average cost of acquisition of all shares transacted in last one year, 18 months and three years 

preceding the date of this Draft Red Herring Prospectus   

 

The weighted average price for all Equity Shares acquired in one year, 18 months and three years preceding the date 

of this Draft Red Herring Prospectus is mentioned below:  

 

Equity Shares 

 
Period Weighted average 

cost of acquisition 

per Equity Share 

(in )* 

Floor Price is óxô 

times the weighted 

average cost of 

acquisition^ 

Cap Price is óxô times the 

weighted average cost of 

acquisition^ 

Range of acquisition 

price per Equity 

Share: lowest price ï 

highest price (in )# 

Last one year                    41.16  [ǒ] [ǒ] Nil ***  - 98.74 

Last 18 months                    41.32 [ǒ] [ǒ] Nil ***  - 60.80 

Last three years                    41.61  [ǒ] [ǒ] Nil ***  - 60.80 
 

As certified by B.B. & Associates, Chartered Accountants (FRN: 023670N), pursuant to their certificate dated December 17, 2025. 

^To be updated upon finalization of the Price Band. 

#Adjusted for sub-division of face value of 10 per equity share to  1 per Equity Share pursuant to resolution dated February 10, 2025 passed by 
the Board, and resolution dated passed by the Shareholders. Pursuant to resolution dated October 03, 2025 passed by the Board, and resolution 

dated September 23, 2025 passed by the Shareholders, the Company undertook bonus issue of Equity Shares in the ratio of three Equity Shares for 

every Equity Share held.  
*Computed based on the equity shares acquired/allotted/purchased (including acquisition pursuant to transfer). 

*** Acquisition price of shares issued pursuant to Bonus issue is Nil. 
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Average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders   

 

The average cost of acquisition of Equity Shares of face value of  1 each by our Promoters and the Selling 

Shareholders as at the date of this Draft Red Herring Prospectus, is set forth below:  

 
Name Number of Equity Shares held prior 

to conversion of CCPS 
No. of Equity Shares held 

as of date of this 

certificate on a fully 

diluted basis 

Average cost of 

acquisition per Equity 

Share (in )$ 

Promoter Selling Shareholders 

Vaibhav Aggarwal                 28,161,560                  28,161,560                          0.18  

Adarssh Mnpuria                  9,041,160                   9,041,160                          0.18  

Investor Selling Shareholders 

Accel India IV (Mauritius) 

Ltd. 

1,321,000 31,888,510  36.86  

Anupam Mittal  631,640  1,037,640  3.97  

Global Private 

Opportunities Partners II 

LP 

-  7,382,695  61.72  

Global Private 

Opportunities Partners II 

Offshore Holdings LP 

-  8,015,696  61.73  

Panthera Growth Fund II 

VCC 

520,400  5,306,449  75.11  

Panthera Growth II^ 800  8,283,720  75.66  

PGP India Growth Fund I 1,460,640  8,463,840  69.12  

Qualcomm Asia Pacific 

Pte. Ltd. 

5,240 11,741,440  14.71  

XTO10X Mauritius Pte. 

Ltd.  

-  1,086,360  75.67  

$As certified by B.B. & Associates, Chartered Accountants (FRN: 023670N), pursuant to their certificate dated December 17, 2025. 

^Represented by/acting through Panthera Growth Fund VCC. 
Note - As on the date of filing this Draft Red Herring Prospectus (i) Accel India IV (Mauritius) Ltd. holds 1,683,220 Series A CCPS, 2,732,970 

Series A1 CCPS, 1,323,270 Series B CCPS, 716,220 Series B1 CCPS, 465,580 Series B2 CCPS, 453,310 Series B3 CCPS, and 264,330 Series C 

CCPS, which will be converted into 30,567,510 equity shares; (ii) Anupam Mittal holds 101,500 Series A CCPS, which will be converted into 
406,000 equity shares; (iii) Global Private Opportunities Partners II LP holds 937,780 Series B CCPS, 685,000 Series B1 CCPS, 112,057 Series 

B2 CCPS, and 109,120 Series B3 CCPS, which will be converted into 7,382,695 equity shares; (iv) Global Private Opportunities Partners II 

Offshore Holdings LP holds 1,014,350 Series B CCPS, 747,450 Series B1 CCPS, 122,272 Series B2 CCPS, and 119,070 Series B3 CCPS, which 
will be converted into 8,015,696 equity shares; (v) Panthera Growth Fund II VCC holds 101,500 Series A CCPS, 327,830 Series A1 CCPS, 288,998 

Series B CCPS, 20,018 Series B2 CCPS, 19,488 Series B3 CCPS and 438,550 Series C CCPS, which will be converted into 4,786,049 equity 

shares; (vi) Panthera Growth II (Represented by/acting through Panthera Growth Fund VCC) holds 2,070,730 Series C CCPS, which will be 
converted into 8,282,920 equity shares; (vii) PGP India Growth Fund I holds 567,230 Series A1 CCPS and 1,183,570 Series C CCPS which will 

be converted into 7,003,200 equity shares; (viii) Qualcomm Asia Pacific Pte. Ltd. holds 1,683,220 Series A CCPS and 1,164,880 Series A1 CCPS, 

and 85,950 Series B1 CCPS which will be converted into 11,736,200 equity shares; (ix) XTO10X Mauritius Pte. Ltd. holds 271,590 Series C CCPS, 

which will be converted into 1,086,360 equity shares. 

Note: Pursuant to resolution dated February 10, 2025 passed by the Board, and resolution dated March 7, 2025 passed by the Shareholders, equity 

shares of face value of 10 per equity share were sub-divided into Equity Shares of face value of  1 per Equity Share. Pursuant to resolution dated 

October 3, 2025 passed by the Board, and resolution dated September 23, 2025 passed by the Shareholders, the Company undertook bonus issue 
of Equity Shares in the ratio of three Equity Shares for every Equity Share held. 
 

Details of the price at which Specified Securities were acquired by our Promoters, members of our Promoter 

Group, the Selling Shareholders and Shareholders with right to nominate directors or any other rights in the 

last three years preceding the date of this Draft Red Herring Prospectus  
 

Except as stated below, there have been no Equity Shares that were acquired in the last three years preceding the date 

of this Draft Red Herring Prospectus, by our Promoters, members of the Promoter Group, the Selling Shareholders 

and Shareholders with right to nominate directors or any other rights.  

 
A. Equity Shares     

Name of the acquirer / shareholder Date of acquisition* Number 

of Equity 

Shares 

Acquisition price 

per Equity 

Shares(in ) 

Face 

Value 

(in ) 

Promoter Selling Shareholders  
Vaibhav Aggarwal April 12, 2023 1,757,380 - 1 
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October 3, 2025 21,121,170 - 1 

Adarssh Mnpuria  April 12, 2023 617,460 - 1 

October 3, 2025 6,780,870 - 1 

Investor Selling Shareholders  

Anupam Mittal April 12, 2023 37,660 - 1 

Accel India IV (Mauritius) Ltd.# April 12, 2023 310 - 1 

Qualcomm Asia Pacific Pte. Ltd. April 12, 2023 310 - 1 

Panthera Growth Fund II VCC# May 23, 2023 200 243.21 1 

Accel India IV (Mauritius) Ltd.# August 18, 2023 164,470 243.21 1 

Panthera Growth II #^ August 19, 2023 200 243.21 1 

Accel India IV (Mauritius) Ltd.# October 04, 2023 164,470 243.21 1 

PGP India Growth Fund I# March 18, 2024 1,310 243.21 1 

PGP India Growth Fund I# May 23, 2024 2,500 243.21 1 

PGP India Growth Fund I# May 24, 2024 81,450 243.21 1 

PGP India Growth Fund I# May 27, 2024 167,520 243.21 1 

PGP India Growth Fund I# June 11, 2024 1,800 243.21 1 

Panthera Growth Fund II VCC# June 11, 2024 129,900 243.21 1 

PGP India Growth Fund I# June 12, 2024 5,640 243.21 1 

PGP India Growth Fund I# June 24, 2024 9,320 243.21 1 

PGP India Growth Fund I# June 27, 2024 47,810 243.21 1 

PGP India Growth Fund I# July 10, 2024 47,810 243.21 1 

Accel India IV (Mauritius) Ltd.# October 3, 2025 990,750 - 1 

Anupam Mittal October 3, 2025 473,730 - 1 

Panthera Growth Fund II VCC# October 3, 2025 390,300 - 1 

Panthera Growth II#^ October 3, 2025 600 - 1 

PGP India Growth Fund I# October 3, 2025 1,095,480 - 1 

Qualcomm Asia Pacific Pte. Ltd. October 3, 2025 3,930 - 1 
#Also a Shareholder with Board nomination right.  

^Represented by/acting through Panthera Growth Fund VCC. 
*The dates of transfers are based on the transaction statements of the respective depositories or the share transfer 

forms; as applicable 

 

 

     
B. Preference Shares    

 

Name of the acquirer / shareholder Date of acquisition*  Number 

of 

preference 

Shares 

Acquisition price 

per Preference 

Shares (in ) 

Face 

Value 

(in ) 

Investor Selling Shareholders  

Panthera Growth Fund II VCC# May 23, 2023 1,622,120 302.66  10 

Accel India IV (Mauritius) Ltd.# May 23, 2023 264,330 302.66  10 

XTO10X Mauritius Pte. Ltd. June 19, 2023 271,590 302.66  10 

Panthera Growth II #^ August 19, 2023 2,070,730 302.66  10 

PGP India Growth Fund I# March 18, 2024 567,230 243.21  1 

Panthera Growth Fund II VCC# March 22, 2024 327,830 243.21  1 

PGP India Growth Fund I# April 6, 2024 1,183,570 302.66  10 

Panthera Growth Fund II VCC# 

 

  

May 16, 2024 101,500 243.21  1 

December 9, 2025  288,998  394.97   1  

December 9, 2025  20,018  397.49   1  

December 9, 2025  19,488  394.97   1  
#Also a Shareholder with Board nomination right.  

^ Represented by/acting through Panthera Growth Fund VCC. 
*The dates of transfers are based on the transaction statements of the respective depositories or the share transfer forms; as applicable. 

 

Secondary transactions 

 

For details in relation to acquisition of Equity Shares and Preference Shares through secondary transactions by our 

Promoters, members of our Promoter Group and Selling Shareholders, see ñCapital Structure ï Secondary 

Transactions of Equity Shares and Preference Sharesò on page 106. 

 

 

 

 

Details of Pre-IPO Placement  
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Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement aggregating up to  500.00 million 

prior to filing of the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided 

by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant 

to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. 

The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. The utilisation of the 

proceeds raised pursuant to the Pre-IPO Placement will be done towards the Objects of the Fresh Issue in compliance 

with applicable law. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to 

the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our 

Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares 

on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO 

Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the 

Prospectus. The Pre-IPO Placement shall be reported to the stock exchange(s), within twenty-four hours of such pre-

IPO transactions (in part or in entirety) in accordance with Regulation 54 of SEBI ICDR Regulations. 

Issue of Equity Shares of face value  1 each for consideration other than cash or bonus in the last one year  

Except as disclosed in ñCapital Structure ï Shares issued for consideration other than cash or out of revaluation 

reserves or as bonus issueò on page 108, our Company has not issued any Equity Share for consideration other than 

cash or bonus in the last one year from the date of this Draft Red Herring Prospectus. 

Split / consolidation of Equity Shares of face value  1 each in the last one year  

Except as disclosed below, our Company has not undertaken a split or consolidation of the Equity Shares in the one 

year preceding the date of this Draft Red Herring Prospectus. 

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated February 10, 2025, and 

March 7, 2025, respectively, the authorized share capital of our Company was sub-divided from 5,000,000 equity 

shares of face value of  10 each to 50,000,000 Equity Shares of face value of  1 each. 

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

Our Company has not sought any exemption from SEBI under Regulation 300(2) from complying with any provisions 

of securities law from SEBI, in respect of the Offer as on the date of this Draft Red Herring Prospectus.  

  



 

35 

 

SECTION III: RISK FACTORS  

 

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the information 

in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an 

investment in our Equity Shares. The risks described in this section are those that we consider to be the most 

significant to our business, results of operations, cash flows and financial condition as of the date of this Draft Red 

Herring Prospectus. 

 

The risks set out in this section may not be exhaustive and additional risks and uncertainties, not currently known to 

us or that we currently do not deem material, may arise or may become material in the future and may also adversely 

affect our business, results of operations, cash flows, financial condition and/or prospects. If any or a combination of 

the following risks, or other risks that are not currently known or are not currently deemed material, actually occur, 

our business, results of operations, cash flows, and financial condition and/or prospects could be adversely affected, 

the trading price of our Equity Shares could decline, and investors may lose all or part of their investment. In order 

to obtain a complete understanding of our Company and our business, prospective investors should read this section 

in conjunction with ñOur Businessò, ñIndustry Overviewò, ñKey Regulations and Policiesò, ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operationsò and ñRestated Financial Informationò 

on pages 184, 149, 226, 328 and 260, respectively, as well as the other financial and statistical information contained 

in this Draft Red Herring Prospectus. In making an investment decision, prospective investors must rely on their own 

examination of us and our business and the terms of the Offer including the merits and risks involved. Prospective 

investors should consult their tax, financial and legal advisors about the particular consequences of investing in the 

Offer. Prospective investors should pay particular attention to the fact that our Company is incorporated under the 

laws of India and is subject to a legal and regulatory environment which may differ in certain respects from that of 

other countries. In making an investment decision, prospective investors must rely on their own examinations of us 

and the terms of the Offer, including the merits and the risks involved.  

 

This Draft Red Herring Prospectus also contains information relating to our strategies, future plans and forward-

looking statements that involve risks, assumptions, estimates and uncertainties. Our actual results could differ from 

those anticipated in these forward-looking statements as a result of certain factors, including the considerations 

described below and elsewhere in this Draft Red Herring Prospectus. For further information, see ñForward-Looking 

Statementsò on page 21. 

 

Our financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a particular 

financial year are to the 12 months ended March 31 of that year. Unless otherwise indicated, or the context otherwise 

requires, the financial information included herein is based on our Restated Financial Information included in this 

Draft Red Herring Prospectus. For further information, see ñRestated Financial Informationò on page 260. Unless 

the context otherwise requires, in this section, references to ñthe Companyò, ñour Companyò ñweò, ñusò or ñourò 

refers to Travelstack Tech Limited. 

 

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications, 

in particular, the report titled ñCorporate travel management industry reportò dated December 15, 2025 (the 

ñ1Lattice Reportò) prepared and issued by Lattice Technologies Private Limited, pursuant to an engagement letter 

dated July 14, 2025. The 1Lattice Report has been exclusively commissioned and paid for by us in connection with 

the Offer. The data included herein includes excerpts from the 1Lattice Report and may have been re-ordered by us 

for the purposes of presentation. There are no parts, data or information (which may be relevant for the proposed 

Offer), that have been left out or changed in any manner. A copy of the 1Lattice Report is available on the website of 

our Company at https://static.travelplusapp.com/industry-reports/IPO-industry-report.pdf from the date of this Draft 

Red Herring Prospectus until the Bid/Offer Closing Date, and has also been included in ñMaterial Contracts and 

Documents for Inspection ï Material Documentsò on page 448. Unless otherwise indicated, financial, operational, 

industry and other related information derived from the 1Lattice Report and included herein with respect to any 

particular year/ Fiscal refers to such information for the relevant calendar year/ Fiscal. Industry sources and 

publications are also prepared based on information as of specific dates and may no longer be current or reflect 

current trends. Accordingly, investors must rely on their independent examination of, and should not place undue 

reliance on, or base their investment decision solely on this information. For further information, see ñRisk Factors 

ï Certain sections of this Draft Red Herring Prospectus disclose information from the 1Lattice Report which is a paid 

report and commissioned and paid for by us exclusively in connection with the Offer and any reliance on such 

information for making an investment decision in the Offer is subject to inherent risks.ò on page 64. Also see, ñCertain 

Conventions, Use of Financial Information and Market Data and Currency of Presentation ï Industry and market 

dataò on page 19. 
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Internal Risk Factors  

1. Any downturn in the corporate travel market, the travel industry in general or a reduced demand for hotel 

accommodation may have an adverse impact on our business, cash flows, financial condition and results 

of operations.  

 

Our business depends on corporate travel, the travel industry in general and a sustained demand for hotel 

accommodation. The travel industry is highly sensitive to the general economic condition and trends 

including actual or perceived safety concerns, the availability and cost of finance, interest and exchange 

rates, fuel prices, unemployment levels and the cost of travel. (Source: 1Lattice Report) Our revenues in the 

future may be significantly impacted by declines in or disruptions to, corporate travel and travel industry, 

including as a result of macroeconomic factors and widespread health concerns, epidemics or pandemics. 

Factors over which we may have no control but which impact corporate and other travel patterns and, 

depending on the scope and duration, may cause significant decline in corporate and other travel volumes 

and reductions in our enterprise clientsô budgets, thereby adversely affecting our business, include among 

other things: 

 

¶ the impact of macroeconomic uncertainty, including due to tariffs, volatile interest rates, inflation, 

domestic and foreign currency fluctuation, instability in the banking system, volatility in stock 

markets, and the potential for a prolonged economic recession; 

¶ the continued proliferation of remote and hybrid work models has enabled many companies to 

replace in-person meetings and events with virtual alternatives, resulting in some companies 

reducing discretionary travel; 

¶ global or regional political unrest or instability, which may disrupt travel patterns; 

¶ security concerns caused by terrorist attacks, the threat of terrorist attacks, or the precautions taken 

in anticipation of such attacks, including elevated threat warnings or selective cancellation or 

redirection of travel; 

¶ pandemics; 

¶ the occurrence of travel-related accidents or the grounding of aircrafts due to safety concerns or 

regulatory action; 

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

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

¶ natural disasters; 

as well as other factors that increase the cost of travel, hotel accommodation and travel-related services or 

that adversely affect travelers (including corporate travelers), hotel occupancy rates or domestic or regional 

travel patterns or volumes. The overall impact on the travel industry of such factors can also be influenced 

by travelersô perception of, and reaction to, the scope, severity and timing of such factors. Any such 

disruption may impact our business, cash flows, financial condition or results of operations.  

The corporate travel industry is highly sensitive to business discretionary spends, and it tends to decline with 

general economic downturns. (Source: 1Lattice Report) Companies periodically reassess and adjust their 

travel policies and associated budgets, including due to the factors mentioned above and broader factors 

impacting the travel industry generally. Shifts in corporate travel trends or a decline in corporate travel could 

result in reductions in usage of our offerings by our clients, which could adversely impact our business, cash 

flows, financial condition or results of operations. For instance, the India-Pakistan war in May 2025 disrupted 

overall travel, including corporate travel, especially in north India. While this event did not have an adverse 

effect on our business, cash flows, financial condition or results of operations in the six months ended 

September 30, 2025, it illustrates the susceptibility of corporate travel to such disruptions. Further, while we 

have not experienced any of the aforementioned instances which have had an adverse impact on our business, 

cash flows, financial condition or results of operations in Fiscals 2025, 2024 and 2023, we cannot assure you 

that such instances may not occur in the future.  

2. Our TravelPlus platformôs performance and reliability are critical to our reputation and operations. Any 

technical failure or prolonged downtime could result in client dissatisfaction, churn, and loss of revenues, 

and have an adverse impact on our business, cash flows, financial condition and results of operations. 

 

We believe that our ability to provide a comprehensive corporate travel management platform is subject to 

a number of factors, including our ability to maintain a relevant managed marketplace for our clients, to 

continue to innovate and introduce services, launch new services that have a high degree of user engagement 
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and the user-friendliness of our platform interface. If we fail to provide a comprehensive corporate travel 

management platform that meets the requirements of our clients, the utilisation of our platform could decline, 

which in turn could impact our business, cash flows, financial condition and results of operations. 

 

Further, our ability to retain clients and effectively service their requirements depends on the performance 

of our corporate travel management platform. Providing corporate travel management services through 

TravelPlus is at the core of our business and consequently our business depends on the efficient and 

uninterrupted operation of our platform. Interruptions in our platform, whether due to system failures, 

computer viruses, ransomware, physical or electronic break-ins could affect the security or availability of 

our platform, or prevent or inhibit the ability of our clients to access our platform. The software underlying 

our platform is highly complex and may contain undetected errors or vulnerabilities, some of which may 

only be discovered after the code has been released. Such vulnerabilities could also be exploited by malicious 

actors and result in exposure of data of users on our platform, or otherwise result in a security breach. We 

may need to expend significant financial and operational resources to analyse, correct, eliminate, or work 

around errors or defects or to address and eliminate vulnerabilities. Any failure to timely and effectively 

resolve any such errors, defects, or vulnerabilities could adversely affect our business, cash flows, financial 

condition and results of operations. While, we have not faced any such instance in the six months ended 

September 30, 2025 and Fiscals 2025, 2024 and 2023, which have had an adverse impact on our business, 

cash flows, financial condition and results of operations, we cannot assure you that such instances may not 

occur in the future. 

 

Our platform is accessed by many clients, often at the same time. Unexpected increases in the volume of our 

business could exceed system capacity, resulting in service interruptions, outages and delays that may make 

some or all of our services unavailable. Such constraints can also lead to the deterioration in the quality of 

our services or impair our ability to process transactions. System interruptions could impair our ability to 

process transactions and may prevent us from efficiently providing services to our clients, which could cause 

damage to our reputation and adversely affect our business, cash flows, financial condition and results of 

operations. Any interruptions or delays in access to our platform, including due to third-party provider 

failures or incidents, could impede our ability to grow our business and scale our operations. While, we have 

not faced any such instance in the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, 

which have had an adverse impact on our business, cash flows, financial condition and results of operations, 

we cannot assure you that such instances may not occur in the future. 

 

3. The success of our business is dependent on our ability to retain existing enterprise clients and attract 

new enterprise clients. If we are unable to retain existing enterprise clients and attract new enterprise 

clients, our business, cash flows, financial condition and results of operations may be adversely affected. 

 

Our future growth depends in large part on increasing our enterprise client base and maintaining and 

increasing the revenue we generate from those clients. To increase our revenue, we seek to expand our 

clientsô usage of our offerings by driving their adoption and increased use of features on the TravelPlus 

platform. The success of our business is substantially dependent on the actual and perceived viability, 

benefits, and advantages of our TravelPlus platform as a preferred service provider for corporate travel 

management. Our business is dependent on client satisfaction and any diminution in client satisfaction may 

result in clients terminating their services with us which may have an adverse impact on our business, cash 

flows, financial condition and results of operations. While no clients have terminated their contracts with us 

due to being dissatisfied with our services in the six months ended September 30, 2025 and Fiscals 2025, 

2024 and 2023, we cannot assure you that any client may not terminate their contracts with us due to being 

dissatisfied with our services or for any other reason, which may adversely affect our business, cash flows, 

financial condition and results of operations. We have experienced growth in the number of our clients in 

recent periods with the number of active enterprise clients using our TravelPlus platform increasing from 

314 in Fiscal 2023 to 379 in Fiscal 2024 to 418 in Fiscal 2025 to 474 in six months ended September 30, 

2025. However, we cannot assure you that we will continue to achieve similar growth rates in the future.  

 

Numerous factors may impede our ability to attract new enterprise clients and retain existing enterprise 

clients including macroeconomic uncertainty, rising interest rates, inflation, instability in the banking system 

and the potential for a prolonged economic recession, changes in the demand for and trends in corporate 

travel among existing and potential enterprise clients, reductions in travel budgets, failure to establish, 

maintain or expand relationships with key hotel suppliers and other partners, failure to compete effectively 

against alternative service, including traditional offline travel services providers, our ability to determine 
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optimal pricing for our offerings, failure to successfully deploy new features, failure to provide quality 

customer experience and customer support, or failure of our sales and marketing strategies. 

 

If we are unsuccessful in our efforts to acquire new clients and increase our client base, or if we do so in a 

way that is not profitable, our business, cash flows, financial condition and results of operations may be 

adversely affected. 

 

4. If we do not continue to innovate and develop our TravelPlus platform, or our platform developments do 

not perform or keep pace with technological developments, we may not remain competitive and our 

business and results of operations could suffer. Further, any inability to successfully launch new features 

could result in loss of clients, operating revenues and our reputation could suffer.  

 

Our success depends in part on our ability to continue to innovate and further develop our TravelPlus 

platform. To remain competitive, we must continuously enhance and improve the functionality and features 

of our platform, including the suite of services and functions offered on our platform. If we fail to expand 

the suite of services on our platform or if we fail to continuously enhance and improve our existing services, 

our ability to retain existing clients or attract clients could be adversely affected. If potential competitors 

introduce new offerings embodying new technologies, or if new industry standards and practices emerge, 

our existing technology, services and platform may become obsolete. We may also face increased 

competition from new entrants and existing players that are continuously developing new services. Our 

success could depend on our ability to respond to technological advances and emerging industry standards 

and practices in a cost-effective and timely manner. The table below sets out details of our expenses incurred 

on technology in the periods indicated:  

 
Particulars Six months ended 

September 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Expenses incurred 

on technology* (  

million) 

38.34 74.89 69.02 53.14 

Expenses incurred 

on technology as a 

percentage of 

revenue from 

operations (%) 

0.96% 1.05% 1.26% 1.29% 

Expenses incurred 

on technology as a 

percentage of our 

total expenses (%) 

0.94% 1.03% 1.18% 1.26% 

*Expenses incurred on technology includes website development and related maintenance, communication costs and payment 

processing charges as per the Restated Financial Information. 

Developing and launching enhancements to our platform and new services on our platform may involve 

significant technical risks and upfront capital investments in research and development to enhance our 

technology and improve our existing service, and there may not be any returns on such investments. The 

success of any new service, feature or version depends on several factors including timely completion and 

delivery, pricing, adequate quality testing and market acceptance. If we face material delays in introducing 

new or enhanced platform features and services tailored to accommodate our clientsô evolving requirements 

at a competitive pace, or our recently introduced offerings do not perform in accordance with the expectation 

of clients, we could face loss of clients, revenues and our reputation could suffer. We may also face cost 

overruns in development of new services on our platform. While, we have not faced any such instance in the 

six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, which have had an adverse impact 

on our business, cash flows, financial condition and results of operations, we cannot assure you that such 

instances may not occur in the future. 

 

The travel industry is characterized by rapid technological evolution, changes in client requirements and 

preferences, frequent introduction of new services and products embodying new technologies, and the 

emergence of new industry standards and practices, any of which could render our existing technologies and 

systems obsolete. (Source: 1Lattice Report) Our success will depend, in part, on our ability to identify and 

develop technology useful in our business, and respond to technological advances and emerging industry 

standards and practices in a cost-effective and timely way. Further, the success of our new and 

complementary services will depend on several factors, including proper identification of market demand. 
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We cannot assure you that we will successfully identify new and complementary service opportunities, 

develop and introduce new services in a timely manner, price such new and complementary services at 

optimal levels, modify and upgrade existing services, achieve market acceptance of our services. Also, 

technological innovation often results in unintended consequences such as bugs, vulnerabilities and other 

system failures. Any such bug, vulnerability or failure, especially in connection with a significant technical 

implementation or change, could result in lost business, harm to our brands or reputation, complaints by 

clients, and other adverse consequences, any of which could adversely affect our business, results of 

operations and financial condition. While, we have not faced any such instance in the six months ended 

September 30, 2025 and Fiscals 2025, 2024 and 2023, which have had an adverse impact on our business, 

cash flows, financial condition and results of operations, we cannot assure you that such instances may not 

occur in the future. 

 

5. We may not be successful in our efforts to retain or increase revenue from our enterprise clients including 

by promoting and expanding adoption and usage of our offerings through the TravelPlus platform, which 

could adversely impact our business, cash flows, financial condition and results of operations. 

 

We onboard clients on to the TravelPlus platform and subsequently increase engagement with clients through 

the adoption of increased features and offerings that the platform has to offer. If we are unable to scale the 

offerings which our clients adopt at the rate we anticipate or at all, our business, cash flows, financial 

condition and results of operations may be adversely impacted. The success of the features on our platform 

depends upon our ability to increase the utilisation of the features which the platform has to offer. We may 

experience more difficulty in adoption and expansion rates of our offerings by smaller clients. In addition, 

there is a period of time between which we acquire new clients and when we begin to realize the bulk of our 

revenues, during which the client implements our technology, moves corporate travel budgets on to our 

platform and launches initial bookings. To scale the usage of our offerings, we will need to successfully help 

clients realize the increased value in our offerings in an efficient manner. Further, certain clients may choose 

to manage some functions internally, or may not be willing to pay the premium we charge for our services, 

which could limit our scalability and revenue of operations. If we do not effectively help clients realize the 

value of managing more of their corporate travel spends on our platform, our business, cash flows, financial 

condition and results of operations may be adversely affected. 

 

6. The travel industry in India is intensely competitive, and we may not be able to effectively compete in the 

future which could adversely affect our business, cash flows, results of operations and financial condition.  

Our offerings address a highly competitive market with incumbent industry participants, ranging from 

traditional travel management companies and agents to consumer-focused online travel platforms. Some of 

our competitors may have access to more financial resources, greater name recognition and better-established 

client bases in their target segments, differentiated business models, technology or other capabilities or a 

different geographic coverage, which may make it difficult for us to retain or attract new clients.  

Industry participants such as traditional travel management companies and agents or consumer-focused 

online travel platforms may continue to benefit from their brand strength, client relationships and market 

influence, particularly if certain enterprise clients continue to favour traditional offline travel management 

services. Our inability to onboard such enterprise clients who prefer the services of traditional offline travel 

management services may adversely affect our business, results of operations, cash flows and financial 

conditions. Further, it is possible that larger consumer-focused travel platforms with substantial resources 

may decide to pursue corporate travel management solutions and become immediate significant competitors. 

Such consumer-focused travel platforms have invested significantly in building robust, scalable and user-

friendly technology platforms that offer advanced booking engines, dynamic pricing algorithms and seamless 

user experiences. Given their technological capabilities, brand recognition and financial resources, such 

consumer-focused travel platforms may seek to diversify into the corporate travel management segment 

either directly or through strategic partnerships or acquisitions. Additionally, the entry of global corporate 

travel management companies in India could also alter the competitive landscape of the industry in the future. 

If such larger companies were to enter the space in which we operate, and if we were unable to effectively 

compete, our business, cash flows, financial condition and results of operations may be adversely affected. 

In our private-label hotels business we face high levels of competition from traditional hotel companies, 

short-term vacation rental companies and other online travel agencies in attracting, engaging and retaining 

customers. Customers have a range of options to find and book hotel rooms. We believe that a considerable 

number of customers in India, especially in tier-2 and tier-3 cities, will utilize and continue to utilize the 

services of traditional travel agents or on-the-spot hotel bookings. We compete for customers based on many 
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factors, including quality of accommodation, price competitiveness of our offerings and our brand. Many of 

our competitors enjoy competitive advantages over us, such as a greater name and brand recognition, longer 

operating histories, larger marketing budgets and more attractive loyalty programs, as well as greater 

financial, technical and other resources. As a result our competitors may be able to provide customers with 

a better experience and respond more quickly and effectively than we can to new and changing opportunities. 

We cannot assure you that we will be able to compete effectively against any current, emerging and future 

competitors or provide sufficiently differentiated services to our clients. Increasing competition from current 

or emerging competitors, consolidation of current or emerging competitors, the introduction of new 

technologies, the continued expansion of existing technologies may force us to make changes to our business 

model, which could adversely affect our business cash flows, financial condition and results of operations. 

7. We have incurred net losses in the last three Fiscals and cannot assure you that we will sustain our 

profitability and not continue to incur losses going forward. Any loss in future periods could adversely 

affect our business, cash flows, financial condition, results of operations and the trading price of our 

Equity Shares. 

 

Set forth below are our restated profit/losses for the periods indicated: 

 
Particulars Six months ended 

September 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Restated profit/ 

(loss) for the period/ 

year (  million) 

321.63 (62.71) (1,140.74) (927.53) 

 

For further information, see ñManagementôs Discussion and Analysis of Financial Conditions and Results 

of Operationsò on page 328. Our net losses in Fiscals 2025, 2024 and 2023, were on account of high operating 

expenses, including cost of accommodation and packages and employee related expenses such as salaries, 

bonuses, allowances and benefits, as well as upfront investment in enterprise sales and platform technology 

development. 

 

There can be no assurance that we will remain profitable in future financial periods. Any failure to increase 

our revenue sufficiently to keep pace with our investments and expenses could prevent us from increasing 

profitability or generating positive cash flows on a consistent basis. If we are unable to successfully address 

these risks and challenges as we encounter them, our business, cash flows, financial condition or results of 

operations could be adversely affected along with an impact on the trading price of our Equity Shares. 

 

8. Dependence on third-party service providers by us and our suppliers involves risks, including security 

incidents, service disruptions and operational failures that could compromise confidential information, 

disrupt critical business operations, and damage our reputation. Interruptions or delays om these services 

may impair the delivery of our platform and consequently have an adverse impact on our business, cash 

flows, financial condition and results of operations.  

 

We currently rely on a variety of third-party service providers for certain operational services relating to our 

business including cloud infrastructure service, customer relationship management, hotel channel 

management software, billing management for cloud infrastructure, web scraping API services, product 

management and productivity software for task tracking, flights API feed providers, cyber security 

consulting and bus API feed providers. Our ability to monitor these third party service providersô security 

practices is limited, creating significant exposure to potential security events, disruptions, or outages outside 

our direct control. These third parties may inappropriately access confidential and personal information or 

may lack adequate security measures, potentially leading to security incidents that compromise the 

confidentiality, integrity, or availability of systems they operate for us or the information they process on our 

behalf.  

 

In addition, if such third-party service providers were to cease operations, temporarily or permanently, face 

financial distress or other business disruption or increase their fees, or if our relationships with these 

providers were to deteriorate, we could suffer increased costs and delays in our ability to provide our services 

to clients until an equivalent provider could be found or until we develop replacement technology or 

operations. Some of such third-party service providers may also be subject to governmental regulations and 

any failure by such third- party service providers to comply with applicable legal requirements could cause 
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us financial or reputational harm. Certain agreements with these providers include termination clauses that 

allow them to suspend or terminate services at their discretion with minimal notice, which could increase 

operational risks. If the third parties on which we depend are unable to continue to provide their services, 

experience difficulty meeting our requirements or standards or face disruptions in their technology 

infrastructure, or revoke or fail to renew our service contracts or license agreements with them, we could 

have difficulty operating key aspects of our business, which could damage our business and reputation. If 

any of the foregoing occurs or if we are unsuccessful in choosing or finding high-quality service providers, 

fail to negotiate cost-effective relationships with such service providers or ineffectively manage these 

relationships, it could adversely affect our business. While such incidents have not happened in the six 

months ended September 30, 2025 and Fiscals 2025, 2024 and 2023 which have had an adverse impact on 

our business, cash flows, financial condition and results of operations, we cannot assure you that such 

instances may not occur in the future. 

 

We host our platform using third party cloud infrastructure services. We therefore depend on our third-party 

cloud providersô ability to protect their data centers against damage or interruption from natural disasters, 

power or telecommunications failures, criminal acts, and similar events. Our operations depend on protecting 

the cloud infrastructure hosted by such providers by maintaining their respective configuration, architecture, 

and interconnection specifications, as well as the information stored in these virtual data centers and 

transmitted by third-party internet service providers. If our relationships with third party cloud providers 

were to deteriorate, we could suffer increased costs and delays in our ability to provide our services to clients 

until an equivalent provider could be found. While we have not experienced any service disruptions in the 

six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023 which have had an adverse impact 

on our business, cash flows, financial condition and results of operations, we cannot assure you that such 

instances will not occur in the future.  

 

9. We have a limited history operating our business at its current scale, scope and complexity in an evolving 

market and economic environment, which makes it difficult to evaluate our current business, plans for 

future operations and strategic initiatives, predict future results, and evaluate our future prospects, 

increasing the risk associated with your investment.  

 

We were incorporated in 2014, and built TravelPlus in 2020. Further, the number of active enterprise clients 

using our TravelPlus platform increased from 314 in Fiscal 2023 to 379 in Fiscal 2024 to 418 in Fiscal 2025 

to 474 in six months ended September 30, 2025. Our revenue from operations for the six months ended 

September 30, 2025 and Fiscals 2025, 2024 and 2023 was  4,003.72 million,  7,163.48 million,  5,477.69 

million, and  4,112.73 million, respectively, and our restated profit/ (loss) for these periods was  321.63 

million,  (62.71) million,  (1,140.74) million and  (927.53) million, respectively. We have limited 

experience in, and data and results from, operating our business at its current scale, scope, and complexity 

and in a rapidly evolving market for corporate travel. We also have limited data from, and experience 

operating our business under current macroeconomic conditions, and cannot fully predict how clients and 

suppliers will operate in this environment. We have encountered, and expect to continue to encounter risks 

and uncertainties frequently experienced by growing companies in rapidly changing industries, such as the 

risks and uncertainties described herein. As a result, our ability to plan for future operations and strategic 

initiatives, predict future results of operations, and plan for and model future growth in revenue and expenses 

and prospects is subject to significant risk and uncertainty as compared to companies with longer and more 

consistent operating histories and in more stable macroeconomic environments.  

 

10. If we fail to develop our brands and maintain our reputation in a cost-efficient manner, or fail to achieve 

and maintain market acceptance for our platform, our business and results of operations could suffer. 

 

We believe that the brand identity that we have developed has significantly contributed to the success of our 

business. Maintaining and enhancing our TravelPlus, FabHotels and Via brands depends in part on our 

ability to grow our client base. The successful promotion of our brands will depend on our ability to maintain 

a sizeable and active client base, and provide high quality services, user support, address client needs, handle 

client complaints and organize effective marketing and advertising programs. It also depends on our ability 

to ensure that our platform remains high-quality, reliable and useful. 

The table below sets forth details regarding our business promotion and advertisement expenses for the 

periods indicated: 

Particulars Six months ended 

September 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 
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Business 

promotion and 

advertisement 

expenses (  

million) 

32.18 51.92 40.96 30.48 

Business 

promotion and 

advertisement 

expenses as a 

percentage of 

total expenses 

0.79% 0.71% 0.70% 0.72% 

Business 

promotion and 

advertisement 

expenses as a 

percentage of 

revenue from 

operations 

0.80% 0.72% 0.75% 0.74 

 

Substantial advertising expenditures may be required to maintain and enhance our brands, which may not 

prove successful. Advertising and other brand promotion activities may not generate client awareness or 

increase revenue, and even if they do, any increase in revenue may not offset the expenses we incur in 

building our brands. In addition, our current and future marketing campaigns and client awareness efforts 

may take a long time to show results. 

 

Additionally, our brands could be damaged by incidents involving our hotel suppliers, particularly if the 

incidents receive considerable negative publicity or result in litigation, some of which may occur in the 

ordinary course of our businesses or the business of our hotel suppliers and other partners. In addition, our 

failure to provide timely and sufficient support services to our users and clients in connection with travel 

delays and incidents could harm our brands and reputation. Such incidents may arise from events that are or 

may be beyond our or our hotel suppliersô control. In recent years, there has been a marked increase in the 

use of social media platforms, including blogs, social media websites and applications, and other forms of 

internet-based communications which allow individuals access to a broad audience of clients and other 

interested persons. Many social media platforms immediately publish the content that their subscribers and 

participants post, often without filters or checks on accuracy of the content posted. The damage from such 

content may be immediate without affording us the opportunity for redress or correction. If we fail to correct 

or mitigate misinformation or negative information about us or our platform, our reputation could be harmed 

which may lead to fewer enterprise clients using our platform and our business, results of operations and 

financial condition may be adversely affected as a result. While we have not experienced any instances of 

negative publicity in the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, which have 

had an adverse effect on our business, cash flows, financial condition and results of operations we cannot 

assure you that such instances may not occur in the future. 

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

similar negative cash flows which may have an impact on our liquidity and financial condition. 

We have incurred negative cash flows from operating activities in the past. The following table sets forth 

certain information relating to our cash flows in the periods indicated: 

Particulars Fiscal/ Period 

Six months 

ended 

September 30, 

2025 

2025 2024 2023 

(  million) 

Net cash flow (used in) operating activities (112.97) (184.19) (550.89) (94.69) 

 

Our negative cash flows from operating activities in the six months ended September 30, 2025 and Fiscals 

2025, 2024 and 2023 were on account of operating losses in Fiscal 2023, Fiscal 2024, Fiscal 2025 and in the 

six months ended September 30, 2025, and an increase in working capital requirements led by a growth in 

the number of active enterprise clients on the TravelPlus platform. For further information, see 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ï Cash Flowsò 

on page 350. We will need to generate and sustain increased revenue levels in the future in order to achieve 
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positive cash flows from operating activities. For further information on the losses incurred, see ñð We have 

incurred net losses in the last three Fiscals and cannot assure you that we will sustain our profitability and 

not continue to incur losses going forward. Any loss in future periods could adversely affect our business, 

cash flows, financial condition, results of operations and the trading price of our Equity Sharesò on page 40. 

12. We had negative net worth of  5,728.08 million  and  4,684.01 million as of March 31, 2024 and as of 

March 31, 2023, respectively. If we have negative net worth in the future or are unable to generate 

sufficient cash flows to meet our obligations, our business, financial condition, and results of operations 

could be adversely affected. 

 

We have had negative net worth in the past. The following table sets forth certain information relating to our 

net worth as of the dates indicated: 

Particulars As of 

September 30, 

2025 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

(  million) 

Net worth 1,728.87 1,307.36 (5,728.08) (4,684.01) 

 

If we experience negative net worth in the future, our ability to raise additional capital, whether through debt 

or equity may be constrained, lenders and financial institutions may perceive us as a high-risk borrower 

which could result in unfavourable terms or denial of credit facilities, and investor confidence may be 

impacted which may impact the valuation of our Equity Shares. While we have had positive net worth as of 

March 31, 2025 and as of September 30, 2025, we cannot assure you that we will continue to have positive 

net worth. 

 

13. Our trade receivables were  824.69 million,  712.88 million,  579.52 million and  328.83 million in 

the six months ended September 30, 2025 and in Fiscal 2025, 2024 and 2023, respectively. Delays in 

receiving payment of outstanding dues from third parties may affect our financial condition and results 

of operations.  

 

We are exposed to counterparty credit risk of our enterprise clients and any significant delay in receiving 

payments or non-receipt of payments could have an adverse effect on our results of operations, financial 

condition and cash flows. The table below sets forth certain details of our trade receivables and trade 

receivable days and trade receivable turnover ratio for the years/periods indicated: 

 

Particulars 
As of and for the period 

ended September 30, 2025 

As of and for the year ended March 31, 

2025 2024 2023 

Trade receivables (  million)## 824.69 712.88 579.52 328.83 

Trade Receivable Days^ (number 

of days)* 

35 33 30 24 

Trade Receivable Turnover 

Ratio#  

5.21  11.09 12.06 15.10 

*  Trade Receivable Days for Fiscals 2025, 2024 and 2023 is calculated as 365 multiplied by Average trade receivables divided by 

Revenue from operations for the relevant Fiscal. Trade Receivable Days for the six month period ended September 30, 2025 is 

calculated as 182 multiplied by average trade receivables divided by revenue from operations for the period. 

 ̂ Days rounded up to the next whole day. 
#  Trade Receivable Turnover Ratio is calculated as revenue from operations divided by average trade receivables for the relevant 

fiscal / period. 
##  Includes unbilled revenue of  169.20 million (March 31, 2025 -  115.49 million, March 31, 2024 -  132.23 million, March 31, 

2023 - Nil) as the Company has unconditional right to receive the consideration.  
 

For further information on the ageing of trade receivables, see ñRestated Financial Information ï Note 10 ï 

Trade Receivablesò on page 285. 

 

A clientôs ability to make payments on a timely basis depends on various factors such as general economic 

and market conditions and the clientôs cash flow position, which are out of our control. Macroeconomic 

conditions, such as a credit crisis in the global financial system or global economic uncertainty, or a 

pandemic, such as the COVID-19 pandemic, could lead to deterioration in our clientsô financial condition 

and results of operations, which could limit their access to the credit markets, thereby increasing their risk 

of insolvency or bankruptcy. Such conditions could cause our clients to delay payments, request 

modifications of their payment terms, or default on their payment obligations to us, all of which could 

increase our receivables and may adversely affect our cash flow position and our ability to meet our working 
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capital requirements. In the six months ended September 30, 2025 and the Fiscals 2025, 2024 and 2023, we 

created provisions of  1.79 million,  2.30 million,  15.09 million and  7.20 million of receivables from 

clients, respectively. The amounts for which provisions were created were thereafter written-off in the 

subsequent periods, therefore, in the six months ended September 30, 2025 and in Fiscals 2025, 2024, we 

wrote-off  2.30 million,  15.09 million,  203.59 million (of which  7.20 million pertained to write-offs 

for Fiscal 2023, and the remaining  196.39 million pertained to write-offs from the previous fiscal years), 

respectively There is no assurance that our clients will pay us on a timely basis or at all, which may adversely 

affect the recoverability of our trade receivables, or that we will be able to efficiently manage the level of 

bad debt arising from delayed payments. There is also no assurance that we will be able to accurately assess 

the creditworthiness of our clients. Our working capital requirements may further increase if the holding 

level of trade receivables is further increased. We cannot assure you that we will continue to be successful 

in arranging adequate working capital for our existing or expanded operations on acceptable terms or at all, 

which may materially and adversely affect our business, cash flows and financial condition. 

 

Bringing action against our clients to enforce their contractual obligations is often difficult and there can be 

no assurance that if we initiate any legal proceedings against any such entities, we will receive a judgment 

in our favor or on a timely basis. A failure by any of our clients to meet its contractual commitments, or an 

insolvency or liquidation of any of our clients, could have an adverse effect on our financial condition and 

results of operations. 

 

14. Any deterioration in the quality of our client experience may adversely affect our reputation, business, 

cash flows, financial condition and results of operations. Further, our private labels hotels business 

operates in a fragmented and largely unbranded economy hotel segment. Inability to meet quality 

standards may adversely impact our reputation, business, cash flows, financial condition and results of 

operations. 

 

Our business depends on our ability to effectively supply in a highly fragmented market and deliver a hassle-

free and convenient travel experience. The quality of client experience is critical for our TravelPlus services 

and our private label hotels business. If our clients 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 adversely affect 

the reputation of our platform and may have an adverse effect on our business, cash flows, financial condition 

and results of operations. In addition, faults or deficiencies in service by hotel suppliers may result in negative 

client experiences, which are not entirely within our control and could further impact client perception of 

our business. 

 

Further, our private label hotels business operates in a fragmented and largely unbranded economy hotel 

segment, which makes it challenging to maintain consistent quality standards across properties. For further 

information, see ñð The travel industry in India is intensely competitive, and we may not be able to 

effectively compete in the future which could adversely affect our business, cash flows, results of operations 

and financial conditionò on page 39. Any inability to meet these standards could have an adverse impact on 

our business. Complaints or negative publicity about our business practices, quality of hotels forming part 

of the managed marketplace, marketing and advertising campaigns, content quality, compliance with 

applicable laws and regulations, data privacy and security or other aspects of our business, could diminish 

consumer confidence in our platform and adversely affect our brands, irrespective of the validity of such 

claims. For further information on our reputation, see ñð If we fail to develop our brands and maintain our 

reputation in a cost-efficient manner, or fail to achieve and maintain market acceptance for our platform, 

our business and results of operations could sufferò on page 41. While we have not had any instances of 

complaints by guests or clients in the six months ended September 30, 2025 and Fiscals 2025, 2024 and 

2023, which have had an adverse impact on our reputation, business, cash flows, financial condition and 

results of operations, we cannot assure you that such instances may not occur in the future. The growing use 

of social media increases the speed with which information and opinions can be shared and thus the speed 

with which our reputation can be damaged. If we fail to correct or mitigate misinformation or negative 

information about us, our platform, travel supply inventory, client experience, brands or any aspect of our 

business, our business, results of operations and financial condition may be adversely affected. 

 

15. Our business is subject to seasonality which could cause our operating results to fluctuate.  

 

Our business has historically been influenced by seasonality, primarily related to seasonal travel trends of 

corporate travelers. As per the 1Lattice Report, the Indian hospitality and travel sector typically exhibits 

distinct seasonality, with the second half of the fiscal year (i.e., October to March) generally outperforming 
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the first half (i.e., April to September). Consequently, our revenues, cash flows and results of operations may 

fluctuate over different periods. For instance, the demand for corporate travel typically softens in March as 

enterprise clients exhaust annual travel budgets before the fiscal year-end, and during major festival periods 

such as Diwali due to holiday leaves. Our private label hotels business experiences a higher degree of 

seasonality with demand peaking in the winter months (typically November to February) due to the peak 

travel season. In addition, demand for travel generally fluctuates based on a number of factors, including 

periods of perceived or actual adverse economic conditions and times of political or economic uncertainty. 

 

Upon listing of the Equity Shares, our Company will be required to publish its financial results for each 

quarter of the Fiscal, in accordance with the SEBI Listing Regulations. Our quarterly financial results may 

fluctuate as a result of a variety of factors, many of which are outside of our control and, as a result, may not 

fully reflect the underlying performance of our business. On account of the factors mentioned above, our 

quarter-on-quarter financial results may not be comparable or a meaningful indicator of our future 

performance. Other factors that may affect our quarterly financial results also include, our ability to attract 

new clients; the amount and timing of operating expenses related to the maintenance and expansion of our 

business, operations and infrastructure; general economic, political, weather, industry and market conditions; 

changes in our pricing policies; the timing and success of new services and service introductions by us or 

any other change in the competitive dynamics of the Indian corporate travel industry. More pronounced 

seasonal variations could have a disproportionate impact on our operating results, and could strain our 

resources and impair our cash flows. 

 

16. Our ability to maintain and expand TravelPlusô managed marketplace or the number of our private-label 

hotels depends on successful onboarding and retention of hotel suppliers. Any slowdown in hotel supplier 

acquisition or high attrition may impact supply availability and growth. 

 

Adverse changes in any of our relationships with hotel suppliers, or the inability to enter into new 

relationships with hotel suppliers, could reduce the amount of inventory we are able to offer and have an 

adverse impact on our financial condition and results of operations. Maintaining a large number of hotel 

suppliers on our platform depends on several factors, including maintaining and expanding relationships with 

existing hotel suppliers and developing new business relationships with hotel suppliers. If we fail to expand 

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

 

Our arrangements with hotel suppliers are not typically subject to long-term commitments and may not 

remain in effect on current or similar terms. A significant change in our relationships with our major hotel 

suppliers for a sustained period of time, including a complete withdrawal of inventory, could have an adverse 

effect on our business, financial condition, cash flows or results of operations. The hotel suppliers that we 

work with could also potentially shut down or cease business operations due to factors beyond our control 

which could in turn adversely impact our business. 

 

In our private-label hotels business, if we fail to retain hotel suppliers including as a result of impaired 

relationships or a decrease in popularity of our brands, the value of our brands could be diminished. If our 

hotel suppliers were to cease operations, temporarily or permanently, or face financial distress or other 

business disruptions, or if our relationships with our hotel suppliers deteriorate, we may not be able to provide 

customers with a sufficient range of hotels for bookings. 

 

17. The Indian tax regime in connection with Goods and Services Tax (ñGSTò) has undergone substantial 

changes. Any adverse changes to the GST regime could have an adverse impact on our business, cash 

flows, financial condition and results of operations.  

The indirect tax regime in India has undergone a complete overhaul. The indirect taxes on goods and services, 

such as central excise duty, service tax, central sales tax, state value added tax, surcharge and excise have 

been replaced by GST with effect from July 1, 2017. The GST regime continues to be subject to amendments 

and its interpretation by the relevant regulatory authorities is constantly evolving. A key element of the value 

proposition of our corporate travel management solutions is the ability of our enterprise clients to obtain and 

optimise input tax credit on travel and related spends through automated, GST-compliant invoicing and 

reconciliation. Enterprises using traditional booking methods face approximately 10% credit leakage due to 

improper invoicing, while platforms providing automated GST-compliant invoicing deliver immediate return 

on investment through credit recovery- transforming travel management from a booking convenience into 

an essential financial tool. (Source: 1Lattice Report) 
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Recent GST notifications in September 2025 regarding the 5% tax bracket have created interpretative 

uncertainty regarding input tax credit eligibility for hotel resellers. We have filed representations to clarify 

our eligibility based on the established ósame line of businessô principle applicable to analogous sectors like 

tour operators. Pending such clarification, our ability to avail input tax credit remains subject to regulatory 

interpretation, potentially impacting our margins.  

We have certain GST-related matters pending before relevant authorities. These matters primarily relate to 

scrutiny of returns filed by our Company. While we believe that we have valid grounds to defend these 

matters, any adverse orders, arising from such proceedings may increase our tax costs. 

Part of our services, business model and pricing, and our customersô adoption and continued use are premised 

in part on the existing GST framework, which currently permits eligible businesses to claim input tax credit. 

Law and related rules, notifications and circulars are subject to change, as well as interpretation and 

implementation by the Central and State Governments and tax authorities. Any changes in the GST regime 

that restrict or eliminate the availability of input tax credit, alter the manner in which such credit can be 

claimed or utilised, impose additional conditions or compliances that reduce or negate the perceived benefits 

of automated GST-compliant invoicing, could reduce or negate the incremental financial benefit currently 

derived by our customers from using our platform, which could have an impact on the pricing of our solutions 

and consequently have an adverse impact on our business, cash flows, financial condition and results of 

operations.  

18. Our operations are dependent on our ability to attract and retain qualified personnel, including our Key 

Managerial Personnel and Senior Management and any inability on our part to do so, could adversely 

affect our business, results of operations, financial condition and cash flows. 

Our performance depends largely on the efforts and abilities of our Key Managerial Personnel and Senior 

Management. See ñOur Managementò on page 240. The inputs and experience of our Key Managerial 

Personnel and Senior Management are valuable for the development of our business and operations and the 

strategic directions taken by our Company. Our managerial and other employees are critical to maintaining 

the quality and consistency of our services and reputation and the loss of the services of our personnel may 

adversely affect our business and operations. While we believe that we currently have adequate qualified 

personnel for our operations, we may not be able to continuously attract or retain such personnel, or retain 

them on acceptable terms, given the demand for such personnel. For further information regarding changes 

in Key Managerial Personnel and Senior Management during the last three Fiscals, see ñOur Management ï 

Changes in the Key Managerial Personnel and Senior Management in the last three yearsò on page 255. 

While there has been no instance in the six months ended September 30, 2025 and last three Fiscals where 

the resignation of any Senior Management or Key Managerial Personnel had an adverse impact on our 

business, results of operations, cash flows or financial conditions or cash flows, we cannot assure you that 

any such instance will not arise in the future. Competition for qualified personnel with relevant industry 

expertise in India is intense and the loss of the services of our Key Managerial Personnel and Senior 

Management may adversely affect our business, results of operations, financial condition and cash flows. 

We may require a long period of time to hire and train replacement personnel when qualified personnel 

terminate their employment with our Company. We may also be required to increase our levels of employee 

compensation more rapidly than in the past to remain competitive in attracting employees that our business 

requires.  

The following table sets forth the attrition rate for our Key Managerial Personnel and members of Senior 

Management of our Company for the years/periods indicated:  

Particulars Six months ended 

September 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Total number 

of Key 

Managerial 

Personnel 

2 2 2 2 

Number of 

Key 

Managerial 

Personnel 

resigned 

Nil  Nil  Nil  Nil  
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Particulars Six months ended 

September 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Attrition Rate 

of Key 

Managerial 

Personnel 

(%)* 

Nil  Nil  Nil  Nil  

Total Number 

of members of 

Senior 

Management 

(other than 

Key 

Managerial 

Personnel) 

3 3 3 2 

Number of 

members of 

Senior 

Management 

(other than 

Key 

Managerial 

Personnel) 

resigned 

Nil  Nil  Nil  Nil  

Attrition rate 

of members of 

the Senior 

Management 

Personnel 

(other than 

Key 

Managerial 

Personnel) 

(%)* 

Nil  Nil  Nil  Nil  

* Attrition rate is calculated as exits in the relevant category divided by average number of employees in the relevant Fiscal, in the 

relevant category. 

If we are unable to effectively manage our hiring needs or successfully integrate and retain new hires, our 

efficiency, ability to meet forecasts and productivity levels could suffer, which could adversely affect our 

business, cash flows, financial condition and results of operations. 

19. We rely on artificial intelligence (ñAIò) and machine learning (ñMLò) to optimize operations. AI/ ML 
technology and its advancement may require us to comply with additional regulations and subject us to 

evolving risks.  

 

We use AI and ML to coordinate with hotel suppliers, automate booking conýrmations and communications, 

monitor service quality indicators in real-time, and identify potential issues before they impact travelers. We 

employ generative AI models to review and quality-check operational workþows, assess travel desk 

performance, identify process improvement opportunities, and ensure consistency across client 

implementations. Our sales processes incorporate AI-driven capabilities including pitch review and 

optimization, lead scoring and prioritization based on historical patterns, proposal generation incorporating 

client-speciýc context, and success prediction for enterprise opportunities. We use machine learning models 

to analyze client usage patterns, identify clients at risk of reducing usage or encountering satisfaction issues, 

predict opportunities for wallet share expansion based on booking behavior, and generate insights for 

relationship managers to proactively address client needs. Our business relies on the integration and use of 

AI and ML technologies to enhance user experiences, optimize operations, and deliver personalized 

recommendations. While we focus on developing these technologies to leverage their advantages, we may 

be subject to risks associated with use of these technologies. The algorithms and data models we utilize may 

not always perform as intended, which could lead to inaccurate or biased outcomes that could negatively 

impact user satisfaction and trust. Additionally, the rapid evolution of AI and ML technologies necessitates 

continuous updates and improvements, which may require us to make substantial investment and expend 

considerable resources. There is a likelihood of increased regulatory scrutiny as governments around the 

world develop new laws and regulations pertaining to AI and ML. Any failure to comply with these evolving 
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regulatory requirements could result in significant fines or restrictions on our use of these technologies being 

imposed. Potential government regulation in the space of AI ethics may increase the responsibility to engage 

in, and incur expenses on, research and development in this area, subjecting us to brand or reputational harm, 

competitive harm or legal liability. 

 

There are significant risks involved in adopting, developing, maintaining, and deploying these technologies, 

and there can be no assurance that the usage of such technologies will enhance our offerings or services or 

be beneficial to our business, including our efficiency or profitability. AI may be trained or reliant on 

incomplete, inadequate, inaccurate, biased, or otherwise poor quality data or on data to which we or third 

parties do not have sufficient rights; may produce results that are inaccurate or incomplete or may take 

unintended actions from user queries and inputs, even with no hallucinations; and/or may be adversely 

impacted by unforeseen defects, technical challenges, cybersecurity threats, third-party litigation or 

regulatory action, or material performance issues. Development, maintenance and operation of AI 

technologies require additional investment in the development of proprietary datasets, machine learning 

models, and systems to train and operate models, and monitor and test for accuracy, bias, and other variables, 

which are complex, costly, and could impact our profit margin. If we are unable to effectively manage these 

risks, our reputation, business, financial condition, cash flows and results of operations could be adversely 

affected.  

 

20. We may be exposed to risks relating to processing, storage, use and disclosure of data of our clients. The 

materialisation of these risks may have an adverse effect on our business, results of operations, financial 

condition and cash flows.  

 

As part of our operations, we are required to process client transactions, which involve receipt and storage 

of a large volume of client information which is vulnerable to security threats. Our operations routinely 

involve receiving, storing, processing and transmitting of sensitive information pertaining to our business, 

clients and their employees. Security threats, such as security breaches, computer malware, viruses and other 

ócyber attacksô which are increasing in both frequency and sophistication, could result in unauthorized 

disclosures of information or create financial liability on us and may subject us to legal or regulatory 

sanctions, besides damaging our reputation in the market. Further, such information is subject to legislation 

and regulations in various jurisdictions and governments are increasingly acting to protect the privacy and 

security of personal information that is collected, processed and transmitted, in or from, the relevant 

jurisdiction. We could be adversely affected if legislation or regulations are expanded or amended to require 

changes in our business practices or if governing jurisdictions interpret or implement their legislation or 

regulations in ways that negatively affect our business. As privacy and data protection become more sensitive 

issues in India, we may also become exposed to potential liabilities. For example, under the Information 

Technology Act, 2000, as amended, we are subject to civil liability for wrongful loss or gain arising from 

any negligence by us in implementing and maintaining reasonable security practices and procedures with 

respect to sensitive personal data or information on our computer systems, networks, databases and software. 

India has implemented privacy laws including the Digital Personal Data Protection Act, 2023 (the ñData 

Protection Actò). The Data Protection Act requires companies that collect and deal with high volumes of 

personal data to fulfil certain additional obligations such as appointment of a data protection officer for 

grievance redressal and a data auditor to evaluate compliance with the Data Protection Act. The Data 

Protection Act further provides that personal data may be processed only in accordance with the Data 

Protection Act, and for a lawful purpose after obtaining the consent of the individual or for certain legitimate 

uses. We may incur increased costs and other burdens relating to compliance with such new requirements, 

which may also require significant management time and other resources, and any failure to comply may 

adversely affect our business, results of operations and prospects.  

On November 13, 2025, the Central Government notified the Digital Personal Data Protection Rules, 2025, 

which operationalise the Data Protection Act by prescribing detailed compliance requirements, including 

mandatory notice-and-consent protocols, timelines and procedures for breach reporting to the DPB, consent-

verification standards for digital and automated interfaces, encryption and security safeguards proportionate 

to the nature of processing, age-verification and parental-consent mechanisms for processing the data of 

children, obligations relating to significant data fiduciaries, and specific protections for vulnerable data 

principals. For further details, see ñKey Regulations and Policies in Indiaò on page 226.  

Any security breach of our systems or third party systems upon which we are dependent could significantly 

harm our business, brands, financial condition, cash flows and results of operations. It is possible that 

sophisticated technical capabilities or other developments, including our own acts or omissions, could result 
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in a breach of our security systems and compromise that of clients or other third party data that we store and 

process. Our efforts to protect information from unauthorized access may be unsuccessful or may result in 

the rejection of legitimate attempts to book reservations through our services, any of which could result in 

lost business and materially adversely affect our business, financial condition, results of operations, cash 

flows and reputation. Even though we continuously seek to maintain a robust program of information security 

and controls, our existing security measures may not be successful in preventing security breaches, and 

parties may be able to circumvent our security systems and retrieve confidential/ proprietary data. While we 

expend significant resources to mitigate the vulnerability of our systems to security breaches, there can be 

no assurance that we will be successful in eliminating such risk altogether. Such breaches could result in a 

loss of clients, financial or other data that could materially and adversely affect our ability to conduct our 

business or fulfil our commercial obligations in a timely fashion or at all. Moreover, public perception 

concerning security and privacy on the internet could adversely affect clientsô willingness to use our 

platforms or mobile applications. While there have not been any instances in the six months ended September 

30, 2025 and Fiscals 2025, 2024 and 2023, which have had an adverse impact on our business, financial 

condition, results of operations and cash flows, we cannot assure you that such instances will not occur in 

the future. 

 

21. Any action by our hotel suppliers that are unlawful, fraudulent, violent or otherwise inappropriate may 

undermine the safety or the perception of safety of our platform and our ability to attract and retain hotel 

suppliers or clients and adversely affect our reputation, business, cash flows, results of operations and 

financial condition.  

 

We have no control over or ability to predict the actions of our hotel suppliers, during a clientôs stay. If our 

hotel suppliers, for TravelPlus or our private-label hotels engage in unlawful, fraudulent, violent or otherwise 

inappropriate conduct our platform and the listings on our platform may be deemed to be unsafe and we may 

receive negative media coverage or be subject to a government investigation, which could adversely impact 

our brands and reputation and lower the adoption rate of our platform. The actions of hotel suppliers may 

further result in fatalities, injuries, other bodily harm, fraud, invasion of privacy, property damage, 

discrimination, brands and reputation damage, which could create potential legal or other substantial 

liabilities for us. The occurrence of an accident in the course of travel in which an employee of our enterprise 

client is involved may create potential liability for us. While there have not been any such instances in the 

six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, which have had a material adverse 

impact on our business, financial condition, results of operations and cash flows, we cannot assure you that 

such instances will not occur in the future. 

 

In addition, we may not in the future be able to undertake to independently verify or re-verify the safety, 

suitability, location and quality of all of our hotel suppliers, the descriptions of their hotels on our platform 

and their compliance with our policies or standards and applicable laws and regulations. Where we have 

undertaken to verify or screen certain aspects of our hotel suppliers qualifications or hotels, the scope of such 

processes may be limited and rely on, among other things, information provided by such hotels and the ability 

of our internal teams or third party vendors to adequately conduct such verification or screening practices. 

In addition, we have not in the past taken and may not in the future take steps to re-verify or re-screen our 

hotel suppliersô qualifications or hotels following our initial review. We have created policies and standards 

to respond to issues reported with hotels, but our customer support team may fail to take the requisite action 

based on our policies or such actions may be ineffective to rectify the issue. In addition, hotels that provide 

inaccurate information, are of a lower than expected quality, or that do not comply with our policies may 

harm client and public perception of the quality and safety of hotels on our platform and adversely affect our 

reputation, business, results of operations and financial condition. 

 

22. If we fail to offer high-quality client support, our business, cash flows, financial condition and results of 

operations may be adversely affected. 

 

Our enterprise clients rely on our client support to resolve issues and realize the full benefits provided by our 

TravelPlus platform. Further, our customers rely on customer support for issues arising out of booking our 

private-label hotels. We have established escalation protocols and direct supplier relationships enabling fast 

resolution of service issues. When problems occur, our operations team coordinates directly with hotels, 

leverages existing relationships, and ensures that issues are resolved promptly to minimize impact on the 

traveling employee and their business objectives. If our client support does not effectively and satisfactorily 

address our clientsô needs and demands in using our platform to book and manage corporate travel and 

expenses, our business, cash flows, financial condition and results of operations may be adversely affected. 
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23. Our Company is involved in certain legal and regulatory proceedings. Any adverse decision in such 

proceedings may have an adverse impact on our reputation, business, results of operations, financial 

condition and cash flows. 

There are outstanding legal and regulatory proceedings involving our Company which are pending at 

different levels of adjudication before various courts, tribunals and other authorities. The amounts claimed 

in these proceedings have been disclosed to the extent that such amounts are ascertainable and quantifiable 

and include amounts claimed jointly and severally, as applicable. Any unfavourable decision in connection 

with such proceedings, individually or in the aggregate, could adversely affect our reputation, continuity of 

our management, business, results of operations, financial conditions and cash flows. The summary of such 

outstanding material legal and regulatory proceedings as on the date of this Draft Red Herring Prospectus is 

set out below:  

Category of 

individuals / 

entities 

Criminal 

proceedings 

Tax 

proceedings 

Statutory or 

regulatory 

proceedings 

Disciplinary actions 

by SEBI or Stock 

Exchanges against 

our Promoter in the 

last five years, 

including outstanding 

action 

Material 

civil 

litigation (1) 

Aggregate 

amount 

involved ( 

million) (2) 

Company 

By the Company 4 Nil  NA NA 2 36.52 

Against the 

Company 

1 18 1 Nil  1 265.83 

Directors(3) 

By the Directors 1 Nil NA NA Nil 0.70 

Against the 

Directors 

Nil Nil Nil Nil Nil Nil 

Promoters 

By Promoters 1 Nil NA NA Nil 0.70 

Against Promoters Nil Nil Nil Nil Nil Nil 

Key Managerial Personnel or Senior Management 

By the Key 

Managerial 

Personnel 

1 NA NA NA NA 0.70 

Against the Key 

Managerial 

Personnel 

Nil NA Nil NA NA Nil 

(1) Determined in accordance with the Materiality Policy 

(2) To the extent ascertainable and quantifiable 

(3) Other than the Directors who are Promoters of our Company 
 

We cannot assure you that any of these matters will be settled in favour of our Company or that no additional 

liability will arise out of these proceedings. An adverse outcome in any of these proceedings may have an 

adverse effect on our reputation, prospects, business, results of operations, financial conditions and cash flows. 

For further information, see ñOutstanding Litigation and Other Material Developmentsò on page 356. 

24. Our proprietary vetting and quality management frameworks for TravelPlus and our private label hotels 

business may not be sufficient to ensure consistent service delivery. Any lapses could result in client 

dissatisfaction and increased check-in denial rates. Inconsistent enforcement could lead to quality lapses 

and client dissatisfaction. 

 

We have supplier vetting protocols determining which properties meet enterprise quality standards, training 

systems educating property staff on corporate invoicing and service requirements, quality management 

frameworks monitoring and maintaining service standards, escalation procedures enabling rapid issue 

resolution, and direct supplier relationships facilitating intervention when problems occur. These processes 

are aimed towards defining service expectations across dimensions and increasing check-in efficiency. 

However, any lapses in our procedures or failure of our hotel suppliers to effectively follow such procedures 

may lead to client dissatisfaction or increased check-in denial rates. Employees or guests that face such 

challenges may raise complaints, which could have an adverse effect on our business, cash flows, financial 

condition and results of operations. 
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25. Any failure to maintain quality of client service and deal with client complaints could have a material 

adverse effect on our business, results of operations, financial condition and cash flows. 

 

If we fail to provide quality services, our clients may be less inclined to use our corporate travel management 

services or recommend us to new clients. Our business can also be adversely affected by client complaints 

relating to the non-performance or sub- standard performance of our services, our operations, and quality of 

services. Further, negative client feedback, complaints or claims against us, can result in diversion of 

management attention and other resources, which may adversely affect our business, results of operations, 

financial condition and cash flows. 

 

26. TravelPlus faces various challenges and threats. If we are unable to resolve these challenges and threats 

in timely manner or at all, our business, cash flows, financial condition and results of operations may be 

adversely affected. 

 

As per the 1Lattice Report, while the corporate travel sector is expanding, TravelPlus faces competitive 

hurdles such as: 

 

¶ Adoption barriers in traditional large companies. Some companies remain hesitant to shift from manual 

processes to digital travel management solutions due to perceived cost implications, employee training 

requirements, or concerns about integrating with legacy IT systems. This can prolong the sales cycle 

and slow adoption in certain sectors, particularly in industries with entrenched operational routines. 

 

¶ Sensitivity to economic downturns: The travel industry is highly sensitive to the general economic 

condition and trends including actual or perceived safety concerns, the availability and cost of finance, 

interest and exchange rates, fuel prices, unemployment levels and the cost of travel. The corporate travel 

industry is also highly sensitive to business discretionary spends, and it tends to decline with general 

economic downturns. 

 

¶ Ability to cross-sell. Different organisations have varied travel requirements, and offering relevant add-

ons requires tailored solutions rather than a generic approach. This can limit opportunities and slows 

overall revenue growth. 

 

¶ Integration complexities. Corporates and institutions continue to rely on fragmented or legacy corporate 

travel management systems. Integrating a modern platform with these ERP, HRMS, and finance 

systems can be complex, often leading to longer implementation cycles and higher costs. Seamless 

interoperability is essential to ensure smooth adoption and consistent user experience. 

 

¶ Data privacy and compliance pressures. Corporate travel management platforms handle sensitive 

information such as employee details, travel histories, payment records, and corporate billing data. If 

not secured properly, this data can be vulnerable to cyberattacks or misuse, which can damage client 

trust and lead to legal consequences. 

 

¶ Rapid technological evolution and risk of obsolescence: The travel industry is characterized by rapid 

technological evolution, changes in client requirements and preferences, frequent introduction of new 

services and products embodying new technologies, and the emergence of new industry standards and 

practices, any of which could render the existing technologies and systems obsolete. 

 

¶ Market education and awareness gaps. While demand exists, many mid-market companies remain 

unaware of comprehensive travel management solutions, requiring continued investment in market 

development and customer education to accelerate adoption beyond early adopter segments. 

 

If we are unable to resolve these challenges and threats in a timely manner or at all, our business, cash 

flows, financial condition and results of operations may be adversely affected. 

 

 

 

27. Our sales cycle for TravelPlus can be long and requires considerable time and effort, which may cause 

our results of operations to fluctuate. 
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A prospective enterprise clientsô decision to use our corporate travel management services may be an 

enterprise wide decision and, if so, such sales would require us to provide additional details of our services 

to the prospective client. Consequently, these clients may require us to devote greater sales, implementation 

and client support resources to them, resulting in longer sales cycles. As we intend to acquire more enterprise 

clients, we may be required to devote additional sales resources and may face higher costs, longer sales 

cycles and less predictability in completing some of our sales, which may cause our results of operations to 

fluctuate. 

The table below sets forth details regarding our sales payroll expenses for the periods indicated: 

Particulars Six months ended 

September 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Sales payroll 

expense (  

million) 

63.62 157.07 160.67 70.31 

Sales payroll 

expense as a 

percentage 

of total 

expenses 

1.55% 2.15% 2.75% 1.66% 

Sales 

expense as a 

percentage 

of revenue 

from 

operations 

1.59% 2.19% 2.93% 1.71% 

 * Sales payroll expenses represent payroll costs of enterprise sales team. 

28. Our private-label hotels business operational model depends on training and enablement of hotel 

suppliers. Inadequate training or inconsistent execution may affect service delivery and brand consistency 

which may have an adverse effect on our business, cash flows, financial condition and results of 

operations. 

 

Our private-label hotels business operational model relies on the effective training and enablement of hotel 

suppliers to ensure consistent service delivery. We undertake training exercises with hotels that form the 

supply for our private label hotels, in order to maintain consistency in service quality and consumer 

experience. Inadequate training or inconsistent execution not in line with our training may result in 

complaints from clients and impact the delivery of our service and consistency in our brands. Inconsistent 

adherence to training protocols can lead to operational lapses such as delays in check-in and check/ our 

processes and poor housekeeping standards. Further, ineffective training can hinder the ability of hotel 

suppliers to adapt to evolving customer expectations and technological integrations. Our inability to 

effectively deliver services and consistency in our brands may lead to negative reviews, erosion of brand 

trust, reduced bookings for FabHotels and Via, which may have an adverse effect on our business, cash 

flows, financial condition and results of operations. 

 

29. Failure to effectively develop and expand our sales and marketing capabilities could harm our ability to 

develop our enterprise client and private-label hotel customer base and achieve broader market 

acceptance for TravelPlus and our private-label hotels. 

Our ability to increase our enterprise clients and private-label hotel customer base, and to achieve broader 

market acceptance for TravelPlus and our private-label hotels will depend to a significant extent on our 

ability to deploy our sales and marketing resources effectively. Our growth and business strategies are 

dependent on our ability to successfully execute our sales strategies at increasing scale. To sustain and 

accelerate growth we must successfully recruit, train, and retain high performing sales and marketing 

professionals who can execute sales strategies across the market in which we operate. If we are unable to 

recruit, hire, develop, and retain high-performing sales or marketing personnel, or if our new sales or 

marketing personnel are unable to achieve desired productivity levels in a reasonable period of time, our 

ability to attract new clients and expand usage of and engagement with our offerings by existing clients, 

could be adversely impacted. Our marketing efforts must continuously adapt to evolving consumer 

preferences, digital trends, and competitive pressures. Ineffective campaigns, misallocation of marketing 

budgets, or failure to leverage data-driven insights could lead to poor brand visibility, reduced engagement, 

and diminished return on investment. Failure to scale our sales and marketing infrastructure could lead to 
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slower client acquisition, and reduced permeation of our TravelPlus platform in our existing enterprise 

clients. 

30. We use open source software as part of our operations which could adversely affect our ability to offer 

our services and subject us to possible litigation.  

 

We use open source software as part of our operations. While open source software offers flexibility and 

cost advantages, it also introduces significant legal, operational, and security risks that could adversely affect 

our ability to deliver services and maintain competitive advantage. Open source software is software with 

source code that anyone can inspect, modify, and enhance. From time-to-time, companies that use open 

source software have faced claims challenging the use of open source software and/or compliance with open 

source license terms. While we have not faced any such instances, we could be subject to suits by parties 

claiming ownership of what we believe to be open source software, or claiming non-compliance with open 

source licensing terms. In many cases, open-source projects are not maintained regularly making it 

vulnerable to security threats. Unlike proprietary software, which often comes with dedicated support teams 

and service-level agreements, open-source software typically lacks formal support structures. Any 

requirement to disclose our proprietary source code or pay damages for breach of contract could be harmful 

to our business, results of operations or financial condition, and could help our competitors develop travel 

services that are similar to or better than ours. Furthermore, reliance on open source software may complicate 

scalability and integration with emerging technologies, limiting our ability to innovate quickly. Any 

requirement to replace or remediate open source software could result in significant development costs, 

delays in product launches, and disruption of business operations. 

 

31. We rely on third-party distributors for our private-label hotels business including OTAs and travel 

management companies to market and distribute our private-label hotels, which may adversely affect our 

margins and profitability. 

 

We have strategic partnerships with a number of third-party distributors including OTAs and travel 

management companies. Our margins and profitability may be affected by an increase in the proportion of 

our private-label hotels booked through third-party distributors. In addition, if these third-party distributors 

are able to negotiate higher commissions or reduced rates for our private-label hotels or other significant 

concessions from us, our ability to control our percentage of revenue share from such offerings may be 

adversely affected, which would in turn adversely affect our margins and profitability. We may also lose 

access to certain distribution channels if such third party-distributors view us as a competitor and opt to 

remove us from their platform. For instance, a third party distributor had delisted our private label hotels 

from its portal in the year 2018. While, through an interim relief provided by the Competition Commission 

of India, the properties of our private label hotels were re-listed on their portal, there is no assurance that 

such third party distributors will continue to allow us to list our private label hotels on their portals. For 

further details, see ñOutstanding Litigation and Other Material Developmentsò on page 356. 

 

32. We rely on mobile operating systems and application marketplaces to make our applications available to 

participants that utilize our TravelPlus and private label hotels platforms, and if we do not effectively 

operate with or receive favourable placements within such application marketplaces and maintain 

favourable reviews, our usage or band recognition could decline and our business, cash flows, financial 

condition and results of operations could be adversely affected. 

 

We depend on mobile operating systems, such as Android and iOS, and their respective application 

marketplaces to make our applications available to all participants that utilize our platform. Any changes in 

such systems and policies of the app stores could adversely affect distribution, accessibility and availability 

of our mobile applications. If such mobile operating systems or application marketplaces limit or prohibit us 

from making our platforms available to participants that utilize our platform, make changes that degrade the 

functionality of our applications, increase the cost of using our platform, mobile applications or website, 

impose terms of use which may be unsatisfactory to us, or modify their search or ratings algorithms in ways 

that are detrimental to us, or if our competitorsô placement in such mobile operating systemsô application 

marketplace is more prominent than the placement of our applications, it could materially and adversely 

affect our ability to engage with clients and customers who access our platform via mobile applications and 

result in a decline in our growth. While none of the aforementioned instances have occurred in the six months 

ended September 30, 2025 and the last three Fiscals, the occurrence of any of the foregoing risks could 

adversely affect our business, financial condition, cash flows and results of operations. 
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33. We have had in the past, instances of incorrect, delayed or inadequate filings with RoC, which may subject 

us to regulatory scrutiny. 

 

Since our incorporation and prior to conversion into a public company, our Company has, in the past, made 

certain incorrect, delayed or inadequate filings with RoC due to clerical errors and inadvertent omissions. 

For instance, for certain allotments of securities in Fiscal 2016 and 2017, form PAS- 4 and PAS-5 have not 

been filed with the RoC. Additionally, some clerical discrepancies have occurred in certain other historic 

filings, including in Forms PAS-4 and MGT-14. Some of our regulatory filings were delayed, for which we 

have made delayed filings with payment of late fees, to the extent applicable. Based on the certificate dated 

December 17, 2025 issued by DPV & Associates LLP, the errors and the delays in compliances or 

discrepancies in records or filings identified herein do not affect the capital structure of the Company or the 

ability of the Company to continue as a going concern or impose any criminal penalty on the Company. 

Although no regulatory proceedings or actions have been initiated or are pending in relation to such non-

compliance, errors, omissions, and delays in the filing of these corporate records and documents as on date, 

we cannot assure you that regulatory proceedings or actions will not be initiated against us in the future. 

 

34. Our funding requirements and proposed deployment of Net Proceeds are not appraised by any 

independent agency which may affect our business and results of operations.  

 

We intend to use the Net Proceeds for the purposes described in ñObjects of the Offerò on page 124 of this 

Draft Red Herring Prospectus. Our funding requirements are based on management estimates and our current 

business plans have not been appraised by any bank or financial institution. The deployment of the Net 

Proceeds will be at the discretion of our Board. However, the deployment of the Gross Proceeds will be 

monitored by a Monitoring Agency appointed pursuant to the SEBI ICDR Regulations. We may have to 

reconsider our estimates or business plans due to changes in underlying factors, some of which are beyond 

our control, such as interest rate fluctuations, changes in input cost and other financial and operational 

factors. Various risks and uncertainties, including those set forth in this section, may limit or delay our efforts 

to use the Net Proceeds to achieve profitable growth in our business. We may also use funds for future 

businesses which may have risks significantly different from what we currently face or may expect. Further, 

we may not be able to attract personnel with sufficient skills or sufficiently train our personnel to manage 

our expansion plans. 

 

Further, while our Company intends to utilise the Net Proceeds towards our objects of funding the working 

capital requirements of our Company, repayment and/ or prepayment, in full or in part, of certain borrowings 

availed by our Company and general corporate purposes, the exact amounts that will be utilised from the Net 

Proceeds towards each of these objects will depend upon our current business plans, internal management 

estimates, other commercial and technical factors internal management estimates, other commercial and 

technical factors which are subject to change in the future. Furthermore, these may not result in the desired 

growth (including in our user base) that we expect to achieve. Accordingly, prospective investors in the Offer 

will need to rely upon our managementôs judgment with respect to the use of proceeds. The Net Proceeds 

will be deployed as per applicable law. However, subject to compliance with applicable law, if we are unable 

to deploy the Net Proceeds in a timely or an efficient manner, it may affect our business and results of 

operations. 

 

35. We cannot assure you that we will be able to secure adequate financing to meet our working capital 

requirements in the future on acceptable terms or in requisite time. Our business requires working capital. 

Any failure in arranging adequate working capital for our operations may adversely affect our business, 

results of operations, cash flows and financial condition. 

We require working capital for our business. The table below sets forth details regarding our working capital 

turnover ratio, working capital days, trade receivable days and trade payable days for the years/period 

indicated: 

 
Particulars Six months 

ended 

September 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Working capital 

turnover ratio(1) 

3.43 6.24 9.20 93.34 

Working capital 

days(2) 

53 58 40 4 
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Particulars Six months 

ended 

September 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Trade receivable 

days(3) 

35 33 30 24 

Trade payable 

days(4) 

10 13 24 43 

(1) Working capital turnover ratio is calculated as average working capital divided by revenue from operations for the 

relevant fiscal/period. The average working capital is calculated as the aggregate of opening and closing balance 

of working capital divided by 2. Working capital is calculated as current assets less current liabilities. 
(2) Working capital days for Fiscal 2025, 2024 and 2023 is calculated as 365 multiplied by average working capital 

divided by revenue from operations for the relevant Fiscal. Working capital days for the six months ended September 

30, 2025 is calculated as 182 multiplied by average working capital divided by revenue from operations for the 

period.  
(3) Trade receivable days for Fiscals 2025, 2024 and 2023 is calculated as 365 multiplied by Average trade receivables 

divided by Revenue from operations for the relevant Fiscal. Trade Receivable Days for the six month period ended 

September 30, 2025 is calculated as 182 multiplied by average trade receivables divided by revenue from operations 

for the period. 
(4) Trade payable days for Fiscal 2025, 2024 and 2023 is calculated as 365 multiplied by average trade payables divided 

by service cost for the relevant Fiscal. Trade payable days for the six months period ended September 30, 2025 is 

calculated as 182 multiplied by average trade payable divided by service cost for the period. 

Note: Days rounded up to the next whole day. 

 

We also intend to utilise  1,350 million from the Net Proceeds towards funding our working capital 

requirements. The estimates have not been appraised by any bank or financial institution or other independent 

agency, and no appraising entity has been appointed for the Offer. The proposed fund deployment is based 

on internal management estimates basis the current circumstances of our business, and we may have to revise 

our estimates from time to time on account of various factors, such as financial and market conditions, 

competition, interest rate fluctuations and other external factors, which may not be within the control of our 

management. We anticipate that we will require additional working capital based on the estimations set out  

in ñObjects of the Offer ï Fresh Issue ï Part funding the working capital requirements of our Company ï 

Future working capital requirementsò on page 127. There can be no assurance that we will be able to secure 

adequate financing in the future on commercially acceptable terms, or at all, including in the event our lenders 

call in loans repayable on demand or if there is a change in applicable regulations. Our inability to obtain or 

maintain sufficient cash flow, credit facilities and other sources of funding, in a timely manner, or at all, to 

meet our working capital requirements or to pay our debts, could adversely affect our financial condition and 

results of operations. For details on our working capital facilities, see ñFinancial Indebtednessò on page 325. 

At this stage, we cannot determine with any certainty if we would require the Net Proceeds to meet any other 

expenditure or fund any exigencies arising out of competitive environment, business conditions, economic 

conditions or other factors beyond our control. If we are unable to deploy the Net Proceeds in a timely or 

efficient manner, our business and results of operations may be affected. We operate in a competitive and 

dynamic industry and may need to revise our estimates from time to time based on changes in a number of 

factors,  including timely completion of the Offer, general economic and business conditions, increasing 

regulations or changes in government policies, competitive landscape, as well as general factors affecting 

our business, results of operations, financial condition and access to capital such as credit availability and 

interest rate levels, which are beyond our control. 

Our working capital requirements may increase if the payment terms in our arrangements with distributors 

include reduced advance payments or longer payment schedules or increased advance payments or shorter 

credit period from our suppliers. These factors may result in increases in the amount of, our receivables, 

short-term borrowings and the cost of availing such working capital funding. Additionally, our inability to 

obtain adequate amount of working capital at such terms which are favourable to us and in a timely manner 

or at all may also have an adverse effect on our financial condition. Continued increases in our working 

capital requirements may have an adverse effect on our business, results of operations, financial condition 

and cash flows. 

36. Our Statutory Auditors have included certain observations in accordance with the Companies (Auditorôs 
Report) Order, 2020 which do not require any adjustments in the Restated Financial Information. We 

cannot assure you that similar observations will not form part of our financial statements for future fiscal 

periods, which could have an adverse effect on our reputation, trading price of the Equity Shares, results 

of operations, cash flows and financial condition. 
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Our statutory auditors have included certain observations in accordance with Companies (Auditorôs Report) 

Order, 2020 for the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023 which are 

in connection with irregular deposit of undisputed statutory dues. For details, see ñRestated Financial 

Information ï Note 37 ï Statement of Adjustments to the Restated Financial Informationò on page 315. There 

can be no assurance that any similar matters will not form part of our financial statements for future periods, 

which could subject us to additional liabilities due to which our reputation and financial condition may be 

adversely affected.  

 

37. We are exposed to risks related to online payment methods, including online security and credit card 

fraud, which could adversely affect our business, results of operations, financial condition and cash flows. 

 

Our private-label hotels business relies on online payment channels for processing customer transactions. 

These payment methods expose us to risks such as data breaches, hacking attempts, phishing attacks, and 

fraudulent transactions involving stolen credit card information. Any compromise in payment security could 

result in financial losses, chargebacks, penalties, and reputational damage. While we have not experienced 

any instances of online security breaches or credit card fraud in the six months ended September 30 and the 

last three Fiscals which had a material adverse impact on our business, financial condition, and results of 

operations, there can be no assurance that such events will not occur in the future. Furthermore, evolving 

cyber threats and sophisticated fraud techniques may outpace our preventive measures. Any such occurrence 

could adversely affect our business, financial condition, and results of operations. 

 

38. We have incurred indebtedness and an inability to comply with repayment and other covenants in our 

financing agreements could adversely affect our business, results of operations, financial condition and 

cash flows.  

We have entered into financing arrangements with various lenders for short-term and long terms facilities for purposes 

including funding our working capital requirements. The table below sets forth certain information on our total 

borrowings, finance costs and interest coverage ratio, as of and for the years/periods as indicated: 

Particulars As of/ for 

six months 

ended 

September 

30, 2025 

As of/ for the year 

ended March 31, 

2025 

As of/ for the year 

ended March 31, 

2024 

As of/ for the year 

ended March 31, 

2023 

Total borrowings(1) 

(  million) 

478.12 414.61 7,154.97 4,863.77 

Less: Compulsorily 

convertible 

preference shares 

(classified as 

financial liability) 

(CCPS) (  million) 

- - 6,958.93 4,784.00 

Total borrowings 

excluding (CCPS) 

(  million) 

478.12 414.61 196.04 79.77 

Finance costs (  

million) 

33.18 

 

59.45  28.61  11.60 

 

Interest expense on 

lease liabilities (  

million) 

9.67 

 

18.55 

 

5.02 

 

0.21 

Finance costs 

excluding interest 

expense on lease 

liabilities (  million) 

23.51 

 

40.90 

 

23.59 

 

11.39 

 

Interest coverage 

ratio(2) (in times) 

3.44 

 

4.15  (2.15)  (2.67) 

 
(1) Total borrowings is calculated as current borrowings plus non-current borrowings. 
(2) Interest coverage ratio is calculated as adjusted EBITDA divided by finance costs excluding interest expense on lease liabilities.  

 
Our ability to pay interest and repay the principal for our indebtedness is dependent upon our ability to 

generate sufficient cash flows to service such debt. Any additional indebtedness we incur may have 

consequences, including, requiring us to use a significant portion of our cash flow from operations and other 
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available cash to service our indebtedness, thereby reducing the funds available for other purposes, including 

capital expenditure and reducing our flexibility in planning for or reacting to changes in our business, 

competition pressures and market conditions. 

Our financing arrangements include conditions that require us to obtain respective lendersô consent prior to 

carrying out certain activities including any change in the legal status, ownership, management, or control of 

our Company, including dilution of Promoter shareholding below agreed thresholds, change in the general 

nature, scope, or line of business of our Company, entering into any scheme of merger, de-merger, 

consolidation, amalgamation, restructuring, reorganization, or arrangement with creditors/shareholders, or 

initiating voluntary winding up or dissolution, amendment of the memorandum, articles, or other 

constitutional documents that may adversely affect lender rights, creation or existence of any encumbrance 

or security interest or preferential arrangement over the assets of our Company, except as permitted, entering 

into contracts or arrangements that result in control over our Companyôs business or operations by any other 

person, acquiring ownership interests, or entering into joint ventures, partnerships, or profit/royalty-sharing 

arrangements, settling any litigation, arbitration, or dispute that may result in a material adverse effect and 

disposing of or transferring significant assets, including those offered as security. Failure to meet these 

conditions or obtain these consents could have significant consequences on our business and operations. As 

of the date of this Draft Red Herring Prospectus, we have received all consents required from our lenders in 

connection with the Offer. 

In terms of security, the facilities are typically secured by way of, inter alia, NACH mandate, undated 

cheques, letters of continuity, pari passu charges over hypothecated assets and fixed deposit. We may also 

be required to furnish additional security if required by our lenders. Additionally, these financing agreements 

also require us to maintain certain financial ratios. While there has been no breach of such covenants in the 

last three Fiscals and six months ended September 30, 2025, we cannot assure you that we will be able to 

comply with these financial or other covenants at all times or that we will be able to obtain the consent 

necessary to take the actions that we believe are required to operate and grow our business. Further, there 

has been no re-scheduling/ re-structuring in relation to borrowings availed by us from any financial 

institutions or banks in the last three Fiscals and six months ended September 30, 2025.  

Further, we are susceptible to changes in interest rates and the risks arising therefrom. Certain of our 

financing agreements provide for interest at variable rates with a provision for the periodic resetting of 

interest rates. For further information on the interest charged under our financing agreements, see ñFinancial 

Indebtedness ï Principal terms of the subsisting borrowings availed by our Companyò on page 325. 

39. Our Company has availed unsecured loans that may be recalled at any time. 

Our Company has availed unsecured loans, which are currently outstanding, and may be recalled at any time. 

As on November 30, 2025, the unsecured loans availed by our Company aggregated to  75.00 million, 

which constituted approximately 9.56% of the total borrowings. For further information, see ñFinancial 

Indebtednessò beginning on page 325. The table below provide details of unsecured borrowings along with 

the percentage of unsecured borrowings to total indebtedness as of the dates indicated:  

Particulars As of September 30, 

2025 

As of March 31, 

2025 

As of March 31, 

2024 

As of March 31, 

2023 

Unsecured borrowings 

(  million) 

11.50  

 

25.00  

 

- - 

Total borrowings (1) (  

million) 

478.12 414.61 7,154.97 4,863.77 

Less: Compulsorily 

convertible preference 

shares (classified as 

financial liability) 

(CCPS) (  million) 

- - 6,958.93 4,784.00 

Total borrowings 

excluding (CCPS) (  

million) 

478.12 414.61 196.04 79.77 

Percentage of unsecured 

borrowings to total 

borrowings excluding 

(CCPS) (in %)* 

2.41% 6.03% NA NA 

*Percentage of unsecured borrowings to total borrowings excluding (CCPS) is calculated as unsecured borrowings 

divided by total borrowings excluding (CCPS) multiplied by 100. 
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(1)Total borrowings as per restated financial information is calculated as current borrowings plus non-current 

borrowings. 

 

40. We are dependent on our employees for our business. Our business may be adversely affected by increased 

wage demands by our employees or if we are unable to engage new employees at commercially attractive 

terms. 

The success of our operations depends on the availability of and maintaining good relationships with our 

workforce. Shortage of workforce or disruptions caused by disagreements with workforce could have an 

adverse effect on our business, results of operations, financial condition and cash flows. While we have not 

experienced any disruptions in operations due to shortage of workforce in the six months ended September 

30, 2025 and last three Fiscals, which had an adverse impact on our business, results of operations, financial 

condition and cash flows, we cannot assure you that we will not experience disruptions in work or our 

operations, which may adversely affect our ability to continue our business operations.  

Our success also depends on our ability to attract, hire, train and retain skilled personnel. Our inability to 

recruit, train and retain suitably qualified and skilled personnel could adversely impact our business, results 

of operations, financial condition and cash flows.  

Further, we are subject to stringent labour laws, and any violation of these laws may lead regulators or other 

authorities to order a suspension of certain or all of our operations. We may need to increase compensation 

and other benefits either to attract and retain key personnel or due to increased wage demands by our 

employees, or an increase in minimum wages and that may adversely affect our business, results of 

operations, financial condition and cash flows. The following table sets forth the details regarding our 

employee benefits expense in the period/years indicated: 

Particulars As at/ for the six 

months period 

ended September 

30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Employee 

benefits expense 

(  million) 

487.63 960.05 921.31 441.99 

Employee 

benefits expense 

as a percentage 

of the total 

expenses  

11.91% 13.15% 15.79% 10.44% 

Employee 

benefits expense 

as a percentage 

of revenue from 

operations 

12.18% 13.40% 16.82% 10.75% 

 

41. Our inability to effectively manage our growth or implement our growth strategies may have an adverse 

effect on our business, results of operations, financial condition and cash flows. 

We have experienced growth in our financial performance over the past six months ended September 30, 

2025, and last three Fiscals. We cannot assure you that our future growth strategy of growing our enterprise 

client base, increasing wallet share from existing enterprise clients, expanding adjacent corporate travel 

offerings and targeting expense management opportunity, strengthening hotel supplier relationships and 

expanding private label footprint, technology investment and pursuing strategic inorganic growth 

opportunities will be successful or that we will be able to continue to expand further, or at the same rate. For 

further information, see ñOur Business ï Growth Strategiesò on page 200. Our ability to manage our future 

growth will depend on our ability to continue to implement and improve operational, financial and 

management systems on a timely basis and to expand, train, motivate and manage our personnel. The table 

below sets forth details of our revenue from operations for the years/periods indicated:  

 

Particulars Six months ended 

September 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 
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Revenue from operations (  

million) 

4,003.72 7,163.48 5,477.69 4,112.73 

 

We cannot assure you that our future growth strategy will be successful or that we will be able to continue 

to expand further, or at the same rate. Our ability to manage our future growth will depend on our ability to 

continue to implement and improve operational, financial and management systems on a timely basis and to 

expand, train, motivate and manage our personnel. We cannot assure you that our personnel, systems, 

procedures and controls will be adequate to support our future growth. Failure to effectively manage our 

expansion may lead to increased costs and reduced profitability and may adversely affect our growth 

prospects. Our inability to manage our business and implement our growth strategy could have an adverse 

effect on our business, results of operations, financial condition and cash flows. 

42. Internal or external fraud or misconduct by our employees could adversely affect our reputation and our 

results of operations. 

We may be subject to instances of fraud, misappropriation, unauthorised acts and misconduct by our 

representatives and employees which may go unnoticed for certain periods of time before corrective action 

is taken. Fraudulent and unauthorised conduct by our employees could also bind us to transactions that 

exceed the scope of authorisation and present significant risks to us. As a result, we may be subject to 

regulatory sanctions, brand and reputational damage or financial harm. It is not always possible to deter fraud 

or misconduct by employees and the precautions we take and the systems we have put in place to prevent 

and deter such activities may not be effective in all cases. Further, we employ third parties for certain 

operations and accordingly, we are exposed to the risk of theft and embezzlement. In addition, we may be 

subject to regulatory or other proceedings in connection with such acts by our employees, which could 

adversely affect our goodwill. Even if we identify instances of fraud, misappropriation, unauthorised acts 

and misconduct by our representatives and employees and pursue legal recourse or file claims, we cannot 

assure you that we will recover any amounts lost through such instances of fraud, misappropriation, 

unauthorised acts and misconduct by our representatives and employees. While we have not had any 

instances of fraud or employee misconduct, in the last three Fiscals, if any such instance arises in the future, 

it could adversely affect our reputation and our results of operations. 

43. Inability to maintain adequate internal controls may affect our ability to effectively manage our 

operations, resulting in errors or information lapses. This may have an adverse effect on our business, 

results of operations, financial condition and cash flows. 

We are responsible for establishing and maintaining adequate internal control measures commensurate with 

the size and complexity of operations. Our internal audit functions make an evaluation of the adequacy and 

effectiveness of internal systems on an ongoing basis so that our operations adhere to our policies, 

compliance requirements and internal guidelines. We periodically test and update our internal processes and 

systems and there have been no instances of failure to maintain effective internal controls and compliance 

system in the six months ended September 30, 2025 and last three Fiscals. However, we are exposed to 

operational risks arising from the potential inadequacy or failure of internal processes or systems, and our 

actions may not be sufficient to ensure effective internal checks and balances in all circumstances.  

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain 

effective internal controls over our financial reporting so that we produce reliable financial reports and 

prevent financial fraud. As risks evolve and develop, internal controls must be reviewed on an ongoing basis. 

Maintaining such internal controls requires human diligence and compliance and is therefore subject to lapses 

in judgment and failures that result from human error. Any lapses in judgment or failures that result from 

human error can affect the accuracy of our financial reporting, resulting in a loss of investor confidence and 

a decline in the price of our equity shares. 

44. Certain Directors and Key Managerial  Personnel hold Equity Shares in our Company and are therefore 

interested in the Companyôs performance in addition to their remuneration and reimbursement of 

expenses.   

Our Directors and Key Managerial Personnel are interested in our Company, in addition to regular 

remuneration or benefits and reimbursement of expenses, to the extent of their shareholding in our Company. 

The table below sets forth the details of shareholding of our Directors and Key Managerial Personnel, as 

applicable:   
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Names Percentage of total pre-Offer paid up Equity 

Share capital 

Directors* 

Vaibhav Aggarwal 19.20% 

Adarssh Mnpuria 6.17% 

Total 25.37% 

 *Also, the Key Managerial  Personnel. 

 

We cannot assure you that our Promoters or Directors will exercise their rights as Shareholders to the benefit 

and best interest of our Company. For further details, see ñCapital Structureò and ñOur Managementò on 

pages 94 and 240 respectively.  

45. We have in the past entered into related party transactions and may continue to do so in the future, which 

may potentially involve conflicts of interest with our equity shareholders. Such transactions may not 

necessarily be on more favorable terms than non-related parties thus have an adverse effect on our 

business, results of operations, financial condition and cash flows.   

We have entered into transactions with related parties in the past. These transactions principally include 

remuneration paid to key management personnel. While all such transactions in the six months ended 

September 30, 2025 and the last three Fiscals have been conducted on an armôs length basis, in accordance 

with the Companies Act and other applicable regulations pertaining to the evaluation and approval of such 

transactions, we cannot assure you that we could not have achieved more favourable terms had such 

transactions been entered into with unrelated parties. All related party transactions that we may enter into 

post-listing, will be subject to Board or Shareholder approval, as applicable, and in compliance with the 

applicable accounting standards, provisions of Companies Act, 2013, as amended, provisions of the SEBI 

Listing Regulations and other applicable law, in the interest of the Company and its minority Shareholders. 

Further, it is likely that we may enter into additional related party transactions in the future.  

The table below provides details of our aggregate related party transactions and the percentage of such related 

party transactions to our revenue from operations in the relevant years/periods: 

Particulars Six months 

ended 

September 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Aggregate Amount of Related 

Party Transactions (  million) 

12.00 24.00 24.00 9.60 

Revenue from Operations (  

million) 

4,003.72 7,163.48 5,477.69 4,112.73 

Aggregate Amount of Related 

Party Transactions as a Percentage 

of Revenue from Operations (%) 

0.30% 0.34% 0.44% 0.23% 

 

For further information on our related party transactions, see ñOffer Document Summary ï Summary of 

Related Party Transactionsò and ñRestated Financial Information ï Note 31 ï Related party transactionsò 

on pages 30 and 300, respectively. 

46. Delay/ default in payment of statutory dues may attract penalties and in turn have a material adverse 

impact on our financial condition. 

We are required to pay certain statutory dues including provident fund contributions, employee state 

insurance contributions (ñESICò), professional taxes, labour welfare fund, goods and services tax (ñGSTò), 

tax deducted at source (ñTDSò), tax collected at source (ñTCSò) and income tax.  

The table below sets forth the details of delays in statutory dues payable by us:  
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Particulars 

As at and for the 

period ended 

September 30, 2025 

As at and for Fiscal 

2025 

As at and for Fiscal 

2024 

As at and for 

Fiscal 2023 

Amount 

delayed 

Number 

of 

instances  

Amount 

delayed 

Number 

of 

instances 

Amount 

delayed  

Number 

of 

instances 

Amount 

delayed  

Number 

of 

instances  

The 

Employees 

Provident 

Fund and 

Miscellaneous 

Provisions 

Act, 1952 

0.05 4 0.20 12 9.91 18 8.93 17 

Labour 

welfare fund 

NA*  - 0.74 1 0.65 1 0.29 1 

Income Tax 

Act, 1961 

(TDS on 

salary) 

- - 1.42 1 1.64 2 8.49 3 

Income Tax 

Act, 1961 

(TDS on other 

than salary) 

- - - - 3.95 3 15.86 7 

Goods and 

service tax# 

- - 201 44 395 296 327 324 

Professional 

tax 

0.04 9 0.13 21 0.25 22 0.17 31 

*  In Haryana, the Labour Welfare Fund is paid annually based on the calendar year; hence, it is not applicable for the period ended 
September 30, 2025. 

# The number of instances indicates the total cases of delayed GST return filing across all states for respective GSTINs. 
 

We cannot assure you that we will not be subject to such penalties and fines in the future for delays in 

payment of statutory dues, which may have an adverse impact on our business, financial condition and cash 

flows. 

47. Our Registered Office, and Corporate Office are not located on land owned by us. In the event we lose or 

are unable to renew the rights to occupy and use such premises, our business, results of operations, 

financial condition and cash flows may be adversely affected. 

Our Registered Office, Corporate Office and Zonal Offices are not located on land owned by us. Our 

Registered Office is used solely for the purpose of receiving statutory and business correspondence pursuant 

to a service agreement entered into by the Company, and is not used as an operational office. The table below 

provides information of our Registered Office, Corporate Office and Zonal Offices as of the date of this Draft 

Red Herring Prospectus:  

Particulars Address Nature of Right / Title Tenure  Whether 

Related 

Party 

Registered Office 

Registered Office  

 

H-294, Plot 2A, First Floor, 

Kehar Singh Estate, 

Saidulajab, Lane no. 2, 

Saket, Delhi ï 110030, India 

Use of the premisesô 

address for receiving 

business correspondence 

November 7, 

2025 ï October 

6, 2026 

 

No 

Corporate Office 

Corporate Office  

 

Plot No 183, Sixth floor, 

Udyog Vihar Phase 1, 

Sector 18, Gurugram, 

Haryana 122016 

Lease November 1, 

2023 ï October 

31, 2028 

No 

 

The termination of our service agreements and lease agreements, or our failure to renew such agreements, 

on favourable conditions and in a timely manner, or at all, could require us to vacate such premises at short 

notice, which could adversely affect our business, results of operations, financial condition and cash flows. 

We cannot assure you that we will be able to renew any such arrangements when the term of the original 

arrangement expires, on similar terms or terms reasonable for us or obtain any consent required under these 
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arrangements in a timely manner or at all. In the event that we are required to vacate our current premises, 

we would be required to make alternative arrangements, and we cannot assure that the new arrangements 

will be on commercially acceptable terms. While we have not faced any instances of difficulties in 

negotiating our lease arrangements or premature termination of existing lease agreements that led to any 

adverse effect on our business or operations in the six months ended September 30, 2025 and last three 

Fiscals, we cannot assure you that such instances will not occur in the future. 

48. Any variation in the utilisation of Net Proceeds would be subject to certain compliance requirements, 

including prior shareholdersô approval.  

We intend to use the Net Proceeds raised pursuant to the Fresh Issue as set forth under ñObjects of the Offerò 

on page 124. At this stage, we cannot determine with any certainty if we would require the Net Proceeds to 

meet any other expenditure or fund any exigencies arising out of competitive environment, business 

conditions, economic conditions or other factors beyond our control. In accordance with Sections 13(8) and 

27 of the Companies Act 2013, we cannot undertake any variation in the utilisation of the Net Proceeds 

without obtaining the Shareholdersô approval through a special resolution. In the event of any such 

circumstances that require us to undertake variation in the disclosed utilisation of the Net Proceeds, we may 

not be able to obtain the Shareholdersô approval in a timely manner, or at all. Any delay or inability in 

obtaining such Shareholdersô approval may adversely affect our business or operations. However, we will 

have flexibility in utilizing the balance Net Proceeds, if any, for general corporate purposes, subject to such 

utilisation not exceeding 25% of the Gross Proceeds from the Fresh Issue in accordance with Regulation 7(2) 

of the SEBI ICDR Regulations. 

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree 

with our proposal to change the objects of the Offer or vary the terms of such contracts, at a price and manner 

as prescribed by SEBI. Additionally, the requirement on Promoters to provide an exit opportunity to such 

dissenting shareholders may deter the Promoter from agreeing to the variation of the proposed utilisation of 

the Net Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure you that 

the Promoters of our Company will have adequate resources at their disposal at all times to enable them to 

provide an exit opportunity at the price prescribed by SEBI. In light of these factors, we may not be able to 

undertake variation of objects of the Offer to use any unutilized proceeds of the Offer, if any, or vary the 

terms of any contract referred to in this Draft Red Herring Prospectus, even if such variation is in the interest 

of our Company. This may restrict our Companyôs ability to respond to any change in our business or 

financial condition by re-deploying the unutilised portion of Net Proceeds, if any, or varying the terms of 

contract, which may adversely affect our business and results of operations. 

49. We have certain contingent liabilities that have been disclosed in the Restated Financial Information (  

247.84 million as of September 30, 2025), which if they materialize, may adversely affect our business, 

results of operations, financial condition and cash flows. 

As of September 30, 2025, our contingent liabilities that have been disclosed in our Restated Financial 

Information, were as follows:  

Particulars As of September 30, 2025 

(  million) 

Goods and Service Tax Matters*   22.71  

Income Tax(1)  147.68  

Other Civil cases(2) 77.45 
* After considering the revised demand order wherein demand has been reduced to  1.08 million, subsequent to the reporting period.  

(1) The Company has received an Income tax order from Assistant Commissioner of Income Tax for AY 2017-18 and 2021-22 in which 

the Assessing Officer has reduced the returned losses and raised the demand of  27.40 million and  120.28 million respectively on 
account of certain disallowances and unexplained credit. Management is of the view, based upon the expert advice, that it will not have 

any impact on the Company's financial position as the disallowances are not tenable and the Company is contesting against those in 

the higher appellate authorities. 
(2) The Company is involved in two separate arbitration matters, both of which are currently under challenge before competent courts 

under the provisions of the Arbitration and Conciliation Act, 1996. (a) In one matter, an arbitral award granted claims aggregating to 

approximately  10.60 million against the Company. A conditional stay has been granted upon deposit of  10.00 million, which has 
been duly complied with. (b) In another matter, an arbitral award dated August 30, 2024 granted claims aggregating to approximately 

 44.80 million, along with interest at 15% per annum and costs. The award has been contested and the matter remains sub judice. The 

Company has assessed, based upon legal advice, there was no evidence of liquidated damages were produced and basis of claim was 
unsubstantiated therefore management is of the view that it is not probable, that an outflow of economic resources will arise in absence 

of these evidences u/s 34 of Arbitration and Conciliation Act, 1996. Accordingly, these demands have been disclosed as contingent 

liabilities, and no provision has been recognized in the restated financial statements.  
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If a significant portion of these liabilities materialize, it could have an adverse effect on our business, results 

of operations, financial condition and cash flows. For further information, see ñRestated Financial 

Information ï Note 30 ï Contingent liabilities and commitmentsò on page 300. 

50. Failure to obtain or renew approvals, licenses, registrations and permits to operate our business in a timely 

manner, or at all, may adversely affect our business, financial condition, results of operations and cash 

flows. 

We are required to obtain certain approvals, registrations, permissions and licenses from regulatory 

authorities, to undertake our operations including business, labour and tax related approvals. For further 

information on the nature of approvals and licenses required for our business and details of their validity, see 

ñGovernment and Other Approvalsò on page 363. These approvals, licenses, registrations and permissions 

may be subject to numerous conditions. If we fail to obtain some or all of these approvals or licenses, or 

renewals thereof, in a timely manner or at all, or if we fail to comply with applicable conditions or it is 

claimed that we have breached any such conditions, our license or permission for carrying on a particular 

activity may be suspended or cancelled and consequently we may not be able to carry on such activity, which 

could adversely affect our business, results of operations, financial condition and cash flows.  

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. We have, inter alia, made applications for certain consents 

and approvals which are pending as on the date of this Draft Red Herring Prospectus. For instance, our 

Company has applied for name change in the relevant approvals for change of name of the Company For 

further information, see ñGovernment and Other Approvals ï Material approvals applied for, including 

renewal applications, but not receivedò on page 364. We cannot assure you that such approvals and licenses 

will be granted or renewed in a timely manner or will not be cancelled or withdrawn by the relevant 

governmental or regulatory authorities. Failure to obtain or renew such approvals and licenses in a timely 

manner would make our operations non-compliant with applicable laws and may result in the imposition of 

penalties by relevant authorities and may also prevent us from carrying out our business, and may adversely 

affect our business, financial condition, results of operations and cash flows. 

51. If we fail to protect or incur significant costs in defending our intellectual property or if we infringe the 

intellectual property rights of others, our business, results of operation, financial condition and cash flows 

could be adversely affected.  

As of the date of this Draft Red Herring Prospectus, we have registered 13 trademarks under class 39, 42 and 

43 with the Registry of Trademarks under the Trade Marks Act, 1999. Further, we have applied for, but nor 

yet obtained, registration or one of our trademarks, ñViaò. As of the date of this Draft Red Herring Prospectus, 

the status of the trademark application for ñViaò under class 43 is objected. For further details, see 

ñGovernment and Other Approvals ï Intellectual Propertyò on page 364. Our future success depends, in 

part, on our ability to protect these intellectual property and other proprietary rights that we may develop. 

We rely primarily on trademarks and unfair competition laws, as well as other contractual provisions, to 

protect our intellectual property and other proprietary rights. Despite our efforts, we may be unable to prevent 

third parties from infringing upon or misappropriating our intellectual property or otherwise gaining access 

to our technology.  

While we ensure that we comply with the intellectual property rights of others, we cannot determine with 

certainty whether we are infringing any existing third-party intellectual property rights. While we have not 

had any incidents in the past alleging infringement of third-party intellectual property, we cannot assure you 

that such incidents may not occur in the future. Any claims of intellectual property infringement from third 

parties, regardless of merit or resolution of such claims, could force us to incur significant costs in responding 

to, defending and resolving such claims, and may divert the efforts and attention of our management and 

technical personnel away from our business. As a result of such infringement claims, we could be required 

to pay third party infringement claims, alter our technologies, obtain licenses or cease some portions of our 

operations, which may have an adverse impact on our business, results of operations, financial conditions 

and cash flows.  

52. Grants of options to purchase Equity Shares by our Company will result in a charge to our statement of 
profit and loss. The exercise of such options could dilute the holdings of our shareholders and adversely 

affect the trading price of our Equity Shares. 

As at the date of this Draft Red Herring Prospectus, the total number of outstanding options under the ESOP 
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Scheme are 2,521,890. For further details, see ñCapital Structure ï ESOP Schemeò on page 120. The grant 

of stock options by our Company will result in a charge to our statement of profit and loss. The future 

issuance of Equity Shares pursuant to the exercise of options granted under the ESOP Scheme could dilute 

the holdings of our Shareholders and adversely affect the trading price of the Equity Shares. Such Equity 

Shares could be issued at prices below the then current trading price of the Equity Shares. 

 

53. A portion of the Net Proceeds is proposed to be utilized for repayment or pre-payment, in full or part, all 

or a portion of certain loans availed by our Company. 

Our Company intends to use a certain portion of the Net Proceeds for the repayment of certain borrowings 

of our Company. For details, see ñObjects of the Offerò on page 124. However, the repayment/ prepayment 

of the identified borrowings is subject to various factors including, commercial considerations, market 

conditions and conditions attached to such borrowings including prepayment penalties. While we believe 

that utilization of Net Proceeds for repayment of borrowings would help us to reduce our cost of debt, the 

repayment of loans will not result in the creation of any tangible assets for our Company.  

 

54. Our Company does not have any comparable listed peers and, therefore, investors must rely on their own 

examination of our Company. 

 

Our Company does not have any comparable listed peers whose business models or financial performance 

can be used as a benchmark for evaluating our Company. While certain listed companies may operate in 

related industries or engage in some similar business activities, these companies differ significantly from our 

business As a result, no Indian publicly listed company can be considered a true peer group for our Company. 

Given this lack of comparability, investors must rely on their own analysis and evaluation of our Companyôs 

financial metrics, including accounting ratios, when making an investment decision for the purposes of 

investment in the Offer. For further details on the basis of our Offer Price, see also ñBasis of Offer Priceò on 

page 135. 

 

55. Our Company may not be able to pay dividends in the future. Our ability to pay dividends in the future 

will depend upon our future earnings, financial condition, profit after tax available for distribution, cash 

flows, working capital requirements and capital expenditure and the terms of our financing arrangements. 

Any dividends to be declared and paid in the future are required to be recommended by our Companyôs 

Board of Directors and approved by its Shareholders, at their discretion, subject to the provisions of the 

Articles of Association and applicable law, including the Companies Act, 2013. Our Companyôs ability to 

pay dividends in the future will depend upon our future results of operations, financial condition, profit after 

tax available for distribution, cash flows, sufficient profitability, working capital requirements and capital 

expenditure requirements. We cannot assure you that we will generate sufficient revenues to cover our 

operating expenses and, as such, pay dividends to our Companyôs shareholders in future consistent with our 

past practices, or at all. We have not declared any dividends on the Equity Shares during the last three Fiscals 

and during the period from April 1, 2025, until the date of this Draft Red Herring Prospectus. For information 

pertaining to dividend policy, see ñDividend Policyò on page 259. 

56. Certain sections of this Draft Red Herring Prospectus disclose information from the 1Lattice Report 

which is a paid report and commissioned and paid for by us exclusively in connection with the Offer and 

any reliance on such information for making an investment decision in the Offer is subject to inherent 

risks.  

We have availed the services of an independent consulting company, Lattice Technologies Private Limited 

(ñ1Latticeò), appointed by our Company pursuant to an engagement letter dated July 14, 2025 to prepare an 

industry report titled ñCorporate travel management industry reportò dated December 15, 2025, for purposes 

of inclusion of such information in this Draft Red Herring Prospectus to understand the industry in which 

we operate. The 1Lattice Report has been commissioned by our Company exclusively in connection with 

the Offer for a fee. Our Company, our Promoters, our Directors, and our Key Managerial Personnel and 

Senior Management Personnel are not related to 1Lattice. The 1Lattice Report is subject to various 

limitations and based upon certain assumptions that are subjective in nature. Further the commissioned report 

is not a recommendation to invest or divest in our Company. Prospective investors are advised not to unduly 

rely on the commissioned report or extracts thereof as included in this Draft Red Herring Prospectus, when 

making their investment decisions. 
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57. We have included in this Draft Red Herring Prospectus certain non-GAAP financial measures and certain 

other industry measures related to our operations and financial performance. These non-GAAP measures 

and industry measures may vary from any standard methodology that is applicable across the industry, 

and therefore may not be comparable with financial or industry related statistical information of similar 

nomenclature computed and presented by other companies. 

Certain non-GAAP financial measures and certain other industry measures relating to our operations and 

financial performance such as EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin, Net Worth, Return 

on Net Worth and Net Asset Value per Equity Share, have been included in this Draft Red Herring 

Prospectus. We compute and disclose such non-GAAP financial measures and such other industry related 

statistical information relating to our operations and financial performance as we consider such information 

to be useful measures of our business and financial performance, and because such measures are frequently 

used by securities analysts, investors and others to evaluate the operational performance of the industry, 

many of which provide such non-GAAP financial measures and other industry related statistical and 

operational information. Such supplemental financial and operational information is therefore of limited 

utility as an analytical tool, and investors are cautioned against considering such information either in 

isolation or as a substitute for an analysis of our audited financial statements as reported under applicable 

accounting standards disclosed elsewhere in this Draft Red Herring Prospectus. These non-GAAP financial 

measures and such other industry related statistical and other information relating to our operations and 

financial performance may not be computed on the basis of any standard methodology that is applicable 

across the industry and therefore may not be comparable to financial measures and industry related statistical 

information of similar nomenclature that may be computed and presented by other companies. For further 

information, see ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations 

ï Non-GAAP Financial Measuresò on page 342. 

58. The average cost of acquisition of Equity Shares by the Promoter Selling Shareholders could be lower 

than the price determined at time of registering the Prospectus.  

 

The Promoter Selling Shareholdersô average cost of acquisition of Equity Shares in our Company may be 

lower price determined at time of registering the Prospectus, which is to be determined through the Book 

Building Process. For further details regarding average cost of acquisition of Equity Shares by our Promoter 

Selling Shareholders in our Company, see ñSummary of the Offer Documentò on page 23 and for details 

regarding the build-up of the Equity Shareholdings of by our Promoters in our Company, see ñCapital 

Structureò on page 94. 

 

59. We have issued Equity Shares in the last 12 months prior to the date of this Draft Red Herring Prospectus 

at prices that could be lower than the Offer Price.  

 

We have, in the last 12 months prior to filing this Draft Red Herring Prospectus, issued Equity Shares at a 

price that could be lower than the Offer Price. Further, we may issue additional Equity Shares pursuant to 

the exercise of options that may be granted under our existing or future employee stock option schemes, 

which may be at prices lower than the Offer Price. For details, see ñCapital Structure ï Notes to Capital 

Structure ïEquity share capital history of our Companyò on page 95 and ñCapital Structure ïNotes to 

Capital Structure ï ESOP Schemeò on page 120.  

 

60. We will not receive proceeds from the Offer for Sale. The Selling Shareholders will receive Net Proceeds 

from the Offer for Sale. 

The Offer consists of a Fresh Issue and an Offer for Sale. The proceeds from the Offer for Sale will be 

transferred to each of the Selling Shareholders, in proportion to its respective portion of the Offered Shares 

transferred by each of them in the Offer for Sale (after deducting applicable Offer-related expenses and taxes) 

and will not result in any creation of value for us or in respect of your investment in our Company, and our 

Company will not receive any proceeds from the Offer for Sale. For details relating to the Offer, see ñThe 

Offerò and ñObjects of the Offerò on pages 75 and 124, respectively. 

61. A majority of our Directors are or were not directors of listed companies and hence lack of adequate 

experience to address complexities associated with listed companies, could have an adverse impact on our 

business, results of operations, financial condition and cash flows.  

Except Vanaja N Sarna, an Independent Director of our Company, who is also an Independent Director of 

Borosil Renewables Limited, Gujarat State Petronet Limited, Subros Limited and Gujarat State Petroleum 
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Corporation Limited,  and Sumith Ramrao Kamath an Independent Director of our Company, who is also an 

Independent Director on the board of directors of Ivalue Infosolutions Limited which are listed on stock 

exchanges in India, none of our other Directors are currently, or have been in the past directors on the board 

of any listed companies. For further details, see ñOur Management ï Board of Directorsò on page 240. We 

cannot assure you if the lack of adequate experience of being on the board of listed companies will affect 

their ability to effectively address the specific complexities associated with being a listed company, which 

may have an adverse impact on our operations as a listed company.  

External Risk Factors 

62. The determination of the Price Band is based on various factors and assumptions and the Offer Price, 

price to earnings ratio and market capitalization to revenue multiple based on the Offer Price of our 

Company, may not be indicative of the market price of the Company on listing or thereafter. 

Our Revenue from Operations for Fiscal 2025 was  7,163.48 million and restated loss after tax for the year 

for Fiscal 2025 was  62.71 million. The table below provides details of our price to earnings ratio and 

market capitalization to Revenue from Operations at the upper end of the Price Band:  

Particulars Price to Earnings Ratio Market Capitalization to Revenue 

Fiscal 2025 [ǒ]* [ǒ]* 
*To be populated at Prospectus stage. 

The determination of the Price Band is based on various factors and assumptions, and will be determined by 

our Company in consultation with the BRLMs. The relevant financial parameters based on which the Price 

Band will be determined shall be disclosed in the advertisement that will be issued for the publication of the 

Price Band. Further, the Offer Price of the Equity Shares is proposed to be determined on the basis of 

assessment of market demand for the Equity Shares offered through the book-building process prescribed 

under the SEBI ICDR Regulations, and certain quantitative and qualitative factors as set out in the section 

ñBasis for Offer Priceò on page 135 and the Offer Price, multiples and ratios may not be indicative of the 

market price of the Company on listing or thereafter.  

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the 

Stock Exchanges may not develop or be sustained after the Offer. Listing does not guarantee that a market 

for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.  

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other 

factors, variations in our operating results, market conditions specific to the industry we operate in, 

developments relating to India, announcements by third parties or governmental entities of significant claims 

or proceedings against us, volatility in the securities markets in India and other jurisdictions, variations in 

the growth rate of financial indicators, variations in revenue or earnings estimates by research publications, 

and changes in economic, legal and other regulatory factors. As a result, we cannot assure you that an active 

market will develop or sustained trading will take place in the Equity Shares or provide any assurance 

regarding the price at which the Equity Shares will be traded after listing. Further, the market price of the 

Equity Shares may decline below the Offer Price. We cannot assure you that you will be able to sell your 

Equity Shares at or above the Offer Price. 

63. Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, 

may adversely affect our business, prospects and results of operations.  

The regulatory and policy environment in which we operate are evolving and are subject to change. The 

Government of India may implement new laws or other regulations and policies that could affect our business 

in general, which could lead to new compliance requirements, including requiring us to obtain approvals and 

licenses from the Government and other regulatory bodies, or impose onerous requirements. 

For instance, the GoI has introduced (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020; 

(c) the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations 

Code, 2020 which consolidate, subsume and replace numerous existing central labour legislations. Except 

certain portion of the Code on Wages, 2019, which have come into force pursuant to the notification by the 

Ministry of Labour and Employment, the rules for implementation under these codes have not been notified, 

we are yet to determine the impact of all or some such laws on our business and operations which may restrict 

our ability to grow our business in the future and increase our expenses. Further, pursuant to the Finance 
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Act, 2025, the Government of India has proposed income tax slabs and marginal tax rates against those slabs. 

There is no certainty on the impact of the full Union budget on tax laws or other regulations, which may 

adversely affect our business, financial condition, results of operations or on the industry in which we 

operate. 

The Parliament of India has passed the Bharatiya Nyaya Sanhita, 2023, the Bharatiya Nagarik Suraksha 

Sanhita, 2023 and the Bharatiya Sakshya Adhiniyam, 2023, which have repealed the Indian Penal Code, 

1860, the Code of Criminal Procedure, 1973 and the Indian Evidence Act, 1872, respectively, with effect 

from July 1, 2024. The effect of the provisions of these on us and the litigations involving us cannot be 

predicted with certainty at this stage. 

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, 

governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative 

or judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability 

of our current businesses or restrict our ability to grow our businesses in the future. For instance, the Supreme 

Court of India has in a decision clarified the components of basic wages which need to be considered by 

companies while making provident fund payments, which resulted in an increase in the provident fund 

payments to be made by companies. Any such decisions in future or any further changes in interpretation of 

laws may have an impact on our results of operations. 

64. Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and 

other events could adversely affect our business. 

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, 

fires, explosions, pandemic disease and man-made disasters, including acts of terrorism and military actions, 

could adversely affect our results of operations, financial condition or cash flows. Terrorist attacks and other 

acts of violence or war may adversely affect the Indian securities markets. In addition, any deterioration in 

international relations, especially between India and its neighbouring countries, may result in investor 

concern regarding regional stability which could adversely affect the price of the Equity Shares. In addition, 

India has witnessed local civil disturbances in recent years and it is possible that future civil unrest as well 

as other adverse social, economic or political events in India could have an adverse effect on our business. 

Such incidents could also create a greater perception that investment in Indian companies involves a higher 

degree of risk and could have an adverse effect on our business and the market price of the Equity Shares.  

65. A third party could be prevented from acquiring control of our Company because of anti-takeover 

provisions under Indian law. 

 

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of 

our Company, even if a change in control would result in the purchase of your Equity Shares at a premium 

to the market price or would otherwise be beneficial to you. Such provisions may discourage or prevent 

certain types of transactions involving actual or threatened change in control of our Company. Under the 

SEBI Takeover Regulations, an acquirer has been defined as any person who, directly or indirectly, acquires 

or agrees to acquire shares or voting rights or control over a company, whether individually or acting in 

concert with others. Although these provisions have been formulated to ensure that interests of 

investors/shareholders are protected, these provisions may also discourage a third party from attempting to 

take control of our Company. Consequently, even if a potential takeover of our Company would result in the 

purchase of the Equity Shares at a premium to their market price or would otherwise be beneficial to its 

stakeholders, it is possible that such a takeover would not be attempted or consummated because of the SEBI 

Takeover Regulations. 

 

66. A downgrade in ratings of India and other jurisdictions we operate in may affect the trading price of the 

Equity Shares. 

 

Indiaôs sovereign debt rating could be downgraded due to several factors, including changes in tax or fiscal 

policy or a decline in Indiaôs foreign exchange reserves, all which are outside the control of our Company. 

Any adverse revisions to Indiaôs credit ratings for domestic and international debt by international rating 

agencies may adversely impact our ability to raise additional external financing, and the interest rates and 

other commercial terms at which such additional financing is available. Our borrowing costs and our access 

to the debt capital markets depend significantly on the credit ratings of India. Any further adverse revisions 

to credit ratings for India and other jurisdictions we operate in by international rating agencies may adversely 

impact our ability to raise additional financing. This could have an adverse effect on our ability to fund our 
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growth on favourable terms and consequently adversely affect our business and financial performance and 

the price of the Equity Shares.  

 

67. Political, economic or other factors that are beyond our control may have an adverse effect on our 

business and results of operations.  

We are dependent on domestic, regional and global economic and market conditions. Our performance, 

growth and market price of our Equity Shares are and will be dependent to a large extent on the health of the 

economy in which we operate. There have been periods of slowdown in the economic growth of India. 

Demand for our services may be adversely affected by an economic downturn in domestic, regional and 

global economies. Economic growth in the countries in which we operate is affected by various factors 

including domestic consumption and savings, balance of trade movements, namely export demand and 

movements in key imports (oil and oil products), global economic uncertainty and liquidity crisis, volatility 

in exchange currency rates, and annual rainfall which affects agricultural production. Consequently, any 

future slowdown in the Indian economy could harm our business and results of operations. Also, a change 

in the government or a change in the economic and deregulation policies could adversely affect economic 

conditions prevalent in the areas in which we operate in general and our business in particular and high rates 

of inflation in India could increase our costs without proportionately increasing our revenues, and as such 

decrease our operating margins. 

68. Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and 

IFRS, which investors may be more familiar with and may consider material to their assessment of our 

financial condition. 

The Restated Financial Information is prepared in accordance with Ind AS and restated in accordance with 

requirements of Section 26 of Part I of Chapter III of the Companies Act, 2013 (as amended), the SEBI ICDR 

Regulations (as amended) and the Guidance Note on ñReports in Company Prospectuses (Revised 2019)ò 

issued by the ICAI. Ind AS differs in certain significant respects from Indian GAAP, IFRS, U.S. GAAP and 

other accounting principles with which prospective investors may be familiar in other countries. We have 

not attempted to quantify their impact of US GAAP or IFRS on the financial data included in this Draft Red 

Herring Prospectus nor do we provide a reconciliation of our financial statements to those of US GAAP or 

IFRS. US GAAP and IFRS differ in significant respects from Ind AS. Prospective investors should review 

the accounting policies applied in the preparation of our financial statements, and consult their own 

professional advisers for an understanding of the differences between these accounting principles and those 

with which they may be more familiar. Any reliance by persons not familiar with Indian accounting practices 

on the financial disclosures presented in this Draft Red Herring Prospectus should be limited accordingly. 

69. We may be affected by competition laws in India, the adverse application or interpretation of which could 

adversely affect our business. 

The Competition Act, 2002, of India, as amended (ñCompetition Actò), regulates practices having an 

appreciable adverse effect on competition in the relevant market in India (ñAAECò). Under the Competition 

Act, any formal or informal arrangement, understanding or action in concert, which causes or is likely to 

cause an AAEC is considered void and may result in the imposition of substantial penalties. Further, any 

agreement among competitors which directly or indirectly involves the determination of purchase or sale 

prices, limits or controls production, supply, markets, technical development, investment or the provision of 

services or shares the market or source of production or provision of services in any manner, including by 

way of allocation of geographical area or number of consumers in the relevant market or directly or indirectly 

results in bid-rigging or collusive bidding is presumed to have an AAEC and is considered void. The 

Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the 

contravention committed by a company took place with the consent or connivance or is attributable to any 

neglect on the part of, any director, manager, secretary or other officer of such company, that person shall 

be also guilty of the contravention and may be punished. 

 

Further, the Competition Commission of India (ñCCIò) has extra-territorial powers and can investigate any 

agreements, abusive conduct or combination occurring outside India if such agreement, conduct or 

combination has an AAEC in India. However, the impact of the provisions of the Competition Act on the 

agreements entered into by us cannot be predicted with certainty at this stage. In the event we pursue an 

acquisition in the future, we may be affected, directly or indirectly, by the application or interpretation of 

any provision of the Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse 

publicity that may be generated due to scrutiny or prosecution by the CCI or if any prohibition or substantial 
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penalties are levied under the Competition Act, it would adversely affect our business, results of operations, 

cash flows and prospects. The manner in which the Competition Act and the CCI affect the business 

environment in India may also adversely affect our business, financial condition, cash flows and results of 

operations. 

The Competition (Amendment) Act, 2023 (ñCompetition Amendment Actò) amends the Competition Act 

and give the CCI additional powers to prevent practices that harm competition and the interests of consumers. 

The Competition Amendment Act, inter alia, modifies the scope of certain factors used to determine AAEC, 

reduces the overall time limit for the assessment of combinations by the CCI from 210 days to 150 days and 

empowers the CCI to impose penalties based on the global turnover of entities, for anti-competitive 

agreements and abuse of dominant position. The Competition Amendment Act also proposed amendments 

such as introduction of deal value thresholds for assessing whether a merger or acquisition qualifies as a 

ñcombination,ò expedited merger review timelines, codification of the lowest standard of ñcontrolò and 

enhanced penalties for failing to provide material information. For details, see ñKey Regulations and 

Policiesò on page 226. 

If we pursue acquisition transactions in the future, we may be affected, directly or indirectly, by the 

application or interpretation of any provision of the Competition Act, any enforcement proceedings initiated 

by the CCI, any adverse publicity that may be generated due to scrutiny or prosecution by the CCI, any 

adverse publicity that may be generated due to scrutiny or prosecution by the CCI, or any prohibition or 

substantial penalties levied under the Competition Act, which would adversely affect our business, results of 

our operations, cash flows and prospects.  

70. The Indian tax regime has undergone substantial changes which could adversely affect our business and 

the trading price of the Equity Shares.  

Any change in Indian tax laws could have an effect on our operations. The GoI has implemented two major 

reforms in Indian tax laws, namely the Goods and Services Tax (ñGSTò), and provisions relating to general 

anti-avoidance rules (ñGAARò). The indirect tax regime in India has undergone a complete overhaul. The 

indirect taxes on goods and services, such as central excise duty, service tax, central sales tax, state value 

added tax, surcharge and excise have been replaced by GST with effect from July 1, 2017. The GST regime 

continues to be subject to amendments and its interpretation by the relevant regulatory authorities is 

constantly evolving.  

GAAR became effective from April 1, 2017. The tax consequences of the GAAR provisions being applied 

to an arrangement may result in, among others, a denial of tax benefit to us and our business. In the absence 

of any substantial precedents on the subject, the application of these provisions is subjective. If the GAAR 

provisions are made applicable to us, it may have an adverse tax impact on us. Further, if the tax costs 

associated with certain of our transactions are greater than anticipated because of a particular tax risk 

materializing on account of new tax regulations and policies, it could affect our profitability from such 

transactions. 

Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax (ñDDTò), 

in the hands of the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such 

dividends were generally exempt from tax in the hands of the shareholders. However, the GoI has amended 

the Income-tax Act, 1961 (ñIT Actò) to abolish the DDT regime. Accordingly, any dividend distribution by 

a domestic company is subject to tax in the hands of the investor at the applicable rate. Additionally, the 

Company is required to withhold tax on such dividends distributed at the applicable rate. 

Further, the Finance Act, 2025, was notified on March 29, 2025, which has introduced various amendments 

to the IT Act. Investors are advised to consult their own tax advisors and to carefully consider the potential 

tax consequences of owning, investing or trading in the Equity Shares. There is no certainty on the impact 

that the Finance Act, 2025 may have on our business and operations or on the industry in which we operate. 

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, 

governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative 

or judicial precedent may be time consuming as well as costly for us to resolve and may affect the viability 

of our current business or restrict our ability to grow our business in the future. 

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the 

nature and impact of the specific terms of any such laws or regulations will be or whether if at all, any laws 

or regulations would have an adverse effect on our business. Further, any adverse order passed by the 
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appellate authorities/ tribunals/ courts would have an effect on our profitability. In addition, we are subject 

to tax related inquiries and claims. 

71. The requirements of being a publicly listed company may strain our resources. 

 

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of 

our affairs by shareholders, regulators and the public at large that is associated with being a listed company. 

As a listed company, we will incur significant legal, accounting, corporate governance and other expenses 

that we did not incur as an unlisted company. We will be subject to the SEBI Listing Regulations, which 

will, among other things, require us to file audited annual and unaudited quarterly reports with respect to our 

business and financial condition. If we experience any delays, we may fail to satisfy our reporting obligations 

and/or we may not be able to readily determine and accordingly report any changes in our results of 

operations as promptly as other listed companies. Further, as a publicly listed company, we will need to 

maintain and improve the effectiveness of our disclosure controls and procedures and internal control over 

financial reporting, including keeping adequate records of daily transactions. In order to maintain and 

improve the effectiveness of our disclosure controls and procedures and internal control over financial 

reporting, significant resources and management attention will be required. As a result, our managementôs 

attention may be diverted from our business concerns, which may adversely affect our business, prospects, 

results of operations, cash flows and financial condition. In addition, we may need to hire additional legal 

and accounting staff with appropriate experience and technical accounting knowledge, but we cannot assure 

you that we will be able to do so in a timely and efficient manner. 

 

72. If inflation were to rise in India, we might not be able to increase the prices of our services at a 

proportional rate in order to pass costs on to our consumers thereby reducing our margins. 

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India 

has experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest 

rates and increased costs to our business, including increased costs of wages and other expenses. High 

fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. 

Any increase in inflation in India can increase our expenses, which we may not be able to adequately pass 

on to our consumers, whether entirely or in part, and may adversely affect our business, results of operations, 

cash flows and financial condition. In particular, we might not be able to reduce our costs or increase the 

price of our services to pass the increase in costs on to our consumers. In such case, our business, results of 

operations, cash flows and financial condition may be adversely affected. Further, the Government of India 

has previously initiated economic measures to combat high inflation rates, and it is unclear whether these 

measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen in the 

future. 

73. There is no guarantee that our Equity Shares will be listed on the Stock Exchanges in a timely manner or 

at all. 

 

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not 

be granted until after certain actions have been completed in relation to this Offer and until Allotment of 

Equity Shares pursuant to this Offer. In accordance with current regulations and circulars issued by SEBI, 

our Equity Shares are required to be listed on the BSE and NSE within such time as mandated under UPI 

Circulars, subject to any change in the prescribed timeline in this regard. However, we cannot assure you 

that the trading in our Equity Shares will commence in a timely manner or at all. Any failure or delay in 

obtaining final listing and trading approvals may restrict your ability to dispose of your Equity Shares. 

 

74. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like 

Additional Surveillance Measure (ñASMò) and Graded Surveillance Measures (ñGSMò) by the Stock 

Exchanges in order to enhance market integrity and safeguard the interest of investors.  

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have 

been introducing various enhanced pre-emptive surveillance measures. The main objective of these measures 

is to alert and advice investors to be extra cautious while dealing in these securities and advice market 

participants to carry out necessary due diligence while dealing in these securities. Accordingly, SEBI and 

Stock Exchanges have provided for (a) GSM on securities where such trading price of such securities does 

not commensurate with financial health and fundamentals such as earnings, book value, fixed assets, net-

worth, price per equity multiple and market capitalization; and (b) ASM on securities with surveillance 

concerns based on objective parameters such as price and volume variation and volatility. 
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On listing, we may be subject to general market conditions which may include significant price and volume 

fluctuations. The price of our Equity Shares may also fluctuate after the Offer due to several factors such as 

volatility in the Indian and global securities market, our profitability and performance, performance of our 

competitors, changes in the estimates of our performance or any other political or economic factor. The 

occurrence of any of the abovementioned factors may trigger the parameters identified by SEBI and the 

Stock Exchanges for placing securities under the GSM or ASM framework such as net worth and net fixed 

assets of securities, high low variation in securities, client concentration and close to close price variation. 

In the event our Equity Shares are covered under such pre-emptive surveillance measures implemented by 

SEBI and the Stock Exchanges, we may be subject to certain additional restrictions in relation to trading of 

our Equity Shares such as limiting trading frequency (for example, trading either allowed once in a week or 

a month) or freezing of price on upper side of trading which may have an adverse effect on the market price 

of our Equity Shares or may in general cause disruptions in the development of an active market for and 

trading of our Equity Shares. 

75. The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid 

market for the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors 

may be unable to resell the Equity Shares at or above the Offer Price, or at all.  

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the 

stock exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee 

that a market for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity 

Shares. Our Equity Shares are expected to trade on NSE and BSE after the Offer, but there can be no 

assurance that active trading in our Equity Shares will develop after the Offer, or if such trading develops 

that it will continue. Investors may not be able to sell the Equity Shares at the quoted price if there is no 

active trading in our Equity Shares. There has been significant volatility in the Indian stock markets in the 

recent past, and the trading price of our Equity Shares after the Offer could fluctuate significantly as a result 

of market volatility or due to various internal or external risks, including but not limited to those described 

in this Draft Red Herring Prospectus. The market price of our Equity Shares may be influenced by many 

factors, some of which are beyond our control, including, among others:  

¶ the failure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates 

of our performance by analysts;  

 

¶ the activities of competitors and suppliers;  

 

¶ future sales of the Equity Shares by us or our Shareholders;  

 

¶ investor perception of us and the industry in which we operate;  

 

¶ changes in accounting standards, policies, guidance, interpretations of principles; 

 

¶ our quarterly or annual earnings or those of our competitors;  

 

¶ developments affecting fiscal, industrial or environmental regulations; and  

 

¶ the publicôs reaction to our press releases and adverse media reports.  

 

A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment. 

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

A securities transaction tax (ñSTTò) is levied on and collected by an Indian stock exchange on which equity 

shares are sold. The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 

and clarified that, in the absence of a specific provision under an agreement, the liability to pay stamp duty 

in case of sale of securities through stock exchanges will be on the buyer, while in other cases of transfer for 

consideration through a depository, the onus will be on the transferor. The Finance Act, 2020, has, among 

other things, provided a number of amendments to the direct and indirect tax regime, including, without 

limitation, a simplified alternate direct tax regime and that dividend distribution tax will not be payable in 

respect of dividends declared, distributed or paid by a domestic company after March 31, 2020, and 
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accordingly, that such dividends not be exempt in the hands of the shareholders, both resident as well as non-

resident, and that such dividends likely be subject to tax deduction at source. The Company may or may not 

grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the purposes of deducting 

tax at source from such dividend. Investors should consult their own tax advisors about the consequences of 

investing or trading in the Equity Shares. 

Further, under current Indian tax laws and regulations, unless specifically exempted, capital gains arising 

from the sale of equity shares in an Indian company are generally taxable in India. Any gain realized on the 

sale of our Equity Shares on a stock exchange held for more than 12 months is subject to long term capital 

gains tax in India. Such long-term capital gains exceeding 0.10 million arising from the sale of listed equity 

shares on a stock exchange are subject to tax at the rate of 12.50% (plus applicable surcharge and cess). A 

STT will be levied on and collected by an Indian stock exchange on which our Equity Shares are sold. Any 

gain realized on the sale of our Equity Shares held for more than 12 months by an Indian resident, which are 

sold otherthan on a recognized stock exchange and as a result of which no STT has been paid, will be subject 

to long-term capital gains tax in India. Further, any gain realized on the sale of our Equity Shares held for a 

period of 12 months or less will be subject to short-term capital gains tax in India. Further, any gain realized 

on the sale of listed equity shares held for a period of 12 months or less which are sold other than on a 

recognized stock exchange and on which no STT has been paid, will be subject to short-term capital gains 

tax at a higher rate compared to the transaction where STT has been paid in India. Capital gains arising from 

the sale of our Equity Shares will be exempt from taxation in India in cases where an exemption is provided 

under a treatybetween India and the country of which the seller is a resident. 

In cases where the seller is a non-resident, capital gains arising from the sale of the equity shares will be 

partially or wholly exempt from taxation in India in cases where the exemption from taxation in India is 

provided under a treaty between India andthe country of which the seller is resident. Historically, Indian tax 

treaties do not limit Indiaôs ability to impose tax on capital gains. As a result, residents of other countries 

may be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of the equity shares. 

Unfavorable changes in or interpretations of existing, or the  promulgation of new  laws,  rules and 

regulations including foreign investment and stamp duty laws governing our business and operations could 

result in us being deemed to be in contravention of such laws and may require us to apply for additional 

approvals.Further, we cannot predict whether any tax laws or other regulations impacting it will be enacted 

or predict the nature and impact of any such laws or regulations or whether, if at all, any laws or regulations 

may materially and adversely affect our business, financial condition, results of operations and cash flows. 

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

purchase in the Offer.  

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions 

must be completed before the Equity Shares can be listed and trading in the Equity Shares may commence. 

The Allotment and transfer of Equity Shares in this Offer and the credit of such Equity Shares to the 

applicantôs demat account with depository participant could take approximately two Working Days from the 

Bid Closing Date and trading in the Equity Shares upon receipt of final listing and trading approvals from 

the Stock Exchanges is expected to commence within three Working Days of the Bid Closing Date. There 

could be a failure or delay in the listing of the Equity Shares on the Stock Exchanges. Any failure or delay 

in obtaining the approval or otherwise any delay in commencing trading in the Equity Shares would restrict 

investorsô ability to dispose of their Equity Shares. There can be no assurance that the Equity Shares will be 

credited to investorsô demat accounts, or that trading in the Equity Shares will commence, within the time 

periods specified in this risk factor. We could also be required to pay interest at the applicable rates if 

allotment is not made, refund orders are not dispatched or demat credits are not made to investors within the 

prescribed time periods. For further information, see ñOffer Procedureò on page 397. 

78. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us 

may dilute your shareholding and sale of Equity Shares by shareholders with significant shareholding 

may adversely affect the trading price of the Equity Shares.  

We may be required to finance our growth through future equity offerings. Any future equity issuances by 

us, including a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares, 

may lead to the dilution of investorsô shareholdings in our Company. Any future equity issuances by us or 

sales of our Equity Shares by our shareholders may adversely affect the trading price of the Equity Shares, 

which may lead to other adverse consequences including difficulty in raising capital through offering of our 
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Equity Shares or incurring additional debt. Any disposal of Equity Shares by our major shareholders or the 

perception that such issuance or sales may occur, including to comply with the minimum public shareholding 

norms applicable to listed companies in India may adversely affect the trading price of the Equity Shares, 

which may lead to other adverse consequences including difficulty in raising capital through offering of the 

Equity Shares or incurring additional debt. There can be no assurance that we will not issue Equity Shares, 

convertible securities or securities linked to Equity Shares or that our Shareholders will not dispose of, pledge 

or encumber their Equity Shares in the future. Any future issuances could also dilute the value of your 

investment in the Equity Shares. In addition, any perception by investors that such issuances or sales might 

occur may also affect the market price of our Equity Shares.  

79. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract 

foreign investors, which may adversely affect the trading price of the Equity Shares.  

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

residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if 

they comply with the pricing guidelines and reporting requirements specified by the RBI. If the transfer of 

shares, which are sought to be transferred, is not in compliance with such pricing guidelines or reporting 

requirements or falls under any of the exceptions referred to above, then a prior approval of the RBI will be 

required. Further, unless specifically restricted, foreign investment is freely permitted in all sectors of the 

Indian economy up to any extent and without any prior approvals, but the foreign investor is required to 

follow certain prescribed procedures for making such investment. Additionally, shareholders who seek to 

convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign 

currency from India require a no-objection or a tax clearance certificate from the Indian income tax 

authorities. As provided in the foreign exchange controls currently in effect in India, the RBI has provided 

that the price at which the Equity Shares are transferred be calculated in accordance with internationally 

accepted pricing methodology for the valuation of shares at an armôs length basis, and a higher (or lower, as 

applicable) price per share may not be permitted. We cannot assure investors that any required approval from 

the RBI or any other Indian government agency can be obtained on any particular terms, or at all. Further, 

due to possible delays in obtaining requisite approvals, investors in the Equity Shares may be prevented from 

realizing gains during periods of price increase or limiting losses during periods of price decline. 

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which 

has been incorporated as the proviso to Rule 6(a) of the FEMA Non-debt Rules, all investments under the 

foreign direct investment route by entities of a country or where the beneficial owner of the Equity Shares is 

situated in or is a citizen of any such country, can only be made through the Government approval route, as 

prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA Rules. While the term 

ñbeneficial ownerò is defined under the Prevention of Money-Laundering (Maintenance of Records) Rules, 

2005 and the General Financial Rules, 2017, neither the foreign direct investment policy nor the FEMA 

Rules provide a definition of the term ñbeneficial ownerò. The interpretation of ñbeneficial ownerò and 

enforcement of this regulatory change involves certain uncertainties, which may have an adverse effect on 

our ability to raise foreign capital. Further, in the event of transfer of ownership of any existing or future 

foreign direct investment in an entity in India, directly or indirectly, resulting in the beneficial ownership 

falling within the aforesaid restriction/purview, such subsequent change in the beneficial ownership will also 

require approval of the Government of India. These investment restrictions shall also apply to subscribers of 

offshore derivative instruments. Additionally, there is uncertainty regarding the timeline within which the 

said approval from the GoI may be obtained, if at all.  

For further information, see ñRestrictions on Foreign Ownership of Indian Securitiesò on page 424. 

80. Fluctuations in the exchange rate between the Indian Rupee and foreign currencies may have an adverse 

effect on the value of the Equity Shares, independent of our operating results. 

Upon listing, the Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in 

respect of the Equity Shares will be paid in Indian Rupees and subsequently converted into appropriate 

foreign currency for repatriation. In addition, any adverse movement in exchange rates during a delay in 

repatriating the proceeds from a sale of Equity Shares outside India, for example, because of a delay in 

regulatory approvals that may be required for the sale of Equity Shares, may reduce the net proceeds received 

by shareholders. 

81. QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity 

of Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail Individual 
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Bidders, and Eligible Employees Bidding the Employee Reservation Portion are not permitted to withdraw 

their Bids after closure of the Bid/ Offer Closing Date.  

Pursuant to the SEBI ICDR Regulations, QIBs and NIBs are required to pay the Bid Amount on submission 

of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the 

Bid Amount) at any stage after submitting a Bid. Retail Individual Bidders and Eligible Employees Bidding 

the Employee Reservation Portion can revise their Bids during the Bid/ Offer Period and withdraw their Bids 

until the Bid/ Offer Closing Date. While we are required to complete all necessary formalities for listing and 

commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are 

proposed to be listed, including Allotment, within three Working Days from the Bid/ Offer Closing Date or 

such other period as may be prescribed by the SEBI, events affecting the investorsô decision to invest in the 

Equity Shares, including adverse changes in international or national monetary policy, financial, political or 

economic conditions, our business, results of operations, cash flows or financial condition may arise between 

the date of submission of the Bid and Allotment. We may complete the Allotment of the Equity Shares even 

if such events occur, and such events may limit the Investorsô ability to sell the Equity Shares Allotted 

pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing. 

82. Investors may be restricted in their ability to exercise pre-emptive rights under Indian law and thereby 

may suffer future dilution of their ownership position. 

Under the Companies Act, a company having share capital and incorporated in India must offer its holders 

of equity shares pre-emptive rights to subscribe and pay for a proportionate number of shares to maintain 

their existing ownership percentages before the issuance of any new equity shares, unless the pre-emptive 

rights have been waived by adoption of a special resolution by holders of three-fourths of the equity shares 

voting on such resolution. 

However, if the law of the jurisdiction the investors are in, does not permit them to exercise their pre-emptive 

rights without our Company filing an offering document or registration statement with the applicable 

authority in such jurisdiction, the investors will be unable to exercise their pre-emptive rights unless our 

Company makes such a filing. If we elect not to file a registration statement, the new securities may be issued 

to a custodian, who may sell the securities for the investorôs benefit. The value such custodian receives on 

the sale of such securities and the related transaction costs cannot be predicted. In addition, to the extent that 

the investors are unable to exercise pre-emptive rights granted in respect of the Equity Shares held by them, 

their proportional interest in our Company would be reduced. 

83. Rights of shareholders of companies under Indian law may be more limited than under the laws of other 

jurisdictions.  

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the 

validity of corporate procedures, directorsô fiduciary duties, responsibilities and liabilities, and shareholdersô 

rights may differ from those that would apply to a company in another jurisdiction. Shareholdersô rights 

under Indian law may not be as extensive and wide-spread as shareholdersô rights under the laws of other 

countries or jurisdictions. Investors may face challenges in asserting their rights as shareholder of our 

Company than as a shareholder of an entity in another jurisdiction. 
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SECTION IV: INTRODUCTION  

THE OFFER 

 

The following table summarizes details of the Offer:  

 
Offer of Equity Shares (1)(2)^ Up to [ǒ] Equity Shares of face value  1 each aggregating up to 

 [ǒ] million 

which comprises  

Fresh Issue (1)  ̂ [ǒ] Equity Shares of face value  1 each aggregating up to  

2,500.00 million 

Offer for Sale(2) Up to 26,852,969 Equity Shares of face value  1 each aggregating 

up to  [ǒ] million 
Of which:   

Employee Reservation Portion(3)(6) Up to [ǒ] Equity Shares of face value  1 each aggregating up to 

 [ǒ] million 

Net Offer Up to [ǒ] Equity Shares of face value  1 each aggregating up to 

 [ǒ] million 

  

The Net Offer comprises of:  

  

A) QIB Portion(4)(5) Not less than [ǒ] Equity Shares of face value  1 each aggregating 

to  [ǒ] million  

of which:  

(i) Anchor Investor Portion Up to [ǒ] Equity Shares of face value  1 each 

(ii)  Net QIB Portion (assuming Anchor Investor Portion is 

fully subscribed) 

[ǒ] Equity Shares of face value 1 each 

of which:  

(a) Available for allocation to Mutual Funds only (5% 

of the Net QIB Portion) 

[ǒ] Equity Shares of face value  1 each 

(b) Balance of the Net QIB Portion for all QIBs 

including Mutual Funds 

[ǒ] Equity Shares of face value  1 each 

  

B) Non-Institutional Portion(6)(7) Not more than [ǒ] Equity Shares of face value  1 each 

aggregating to  [ǒ] million  

of which:  

(a) One-third of the Non-Institutional Portion available 

for allocation to Bidders with an application size of 

more than  0.20 million and up to  1.00 million 

 [ǒ] Equity Shares of face value  1 each 

(b) Two-third of the Non-Institutional Portion available 

for allocation to Bidders with an application size of 

more than  1.00 million  

 [ǒ] Equity Shares of face value  1 each 

  

C) Retail Portion(6) Not more than [ǒ] Equity Shares of face value  1 each 

aggregating to  [ǒ] million  

  

Pre-Offer and post-Offer Equity Shares  

  

Equity Shares outstanding prior to the Offer (as on the date of 

this Draft Red Herring Prospectus and prior to conversion of 

Preference Shares) 

41,142,440 Equity Shares of face value  1 each 

Equity Shares outstanding prior to the Offer (as on the date of 

this Draft Red Herring Prospectus and assuming conversion 

of all outstanding Preference Shares) 

141,696,635 Equity Shares of face value  1 each 

Equity Shares outstanding after the Offer [ǒ] Equity Shares of face value  1 each 

  

Use of Net Proceeds  Please see the section titled ñObjects of the Offerò on page 124 for 

information about the use of the Net Proceeds. Our Company will 

not receive any proceeds from the Offer for Sale.  
^ Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement aggregating up to  500.00 million prior to filing of the Red 

Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. 
If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to 

compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. The 

utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be done towards the Objects of the Fresh Issue in compliance with 
applicable law. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO 
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Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or 
the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to 

such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red 

Herring Prospectus and the Prospectus. The Pre-IPO Placement shall be reported to the stock exchange(s), within twenty-four hours of such 
pre-IPO transactions (in part or in entirety) in accordance with Regulation 54 of SEBI ICDR Regulations. 

 
(1) The Offer has been authorised by a resolution of our Board dated December 11, 2025 and the Fresh Issue has been authorised by a special 

resolution of our Shareholdersô dated December 13,2025. Further, our Board has taken on record the consent of each of the Selling Shareholders, 

severally and not jointly, to participate in the Offer for Sale pursuant to its resolution dated December 17,2025.  

 
(2) Each of the Selling Shareholders, severally and not jointly, has confirmed that its respective portion of the Offered Shares are eligible to be 

offered for sale in the Offer in accordance with Regulation 8 and Regulation 8A of the SEBI ICDR Regulations. Each of the Selling Shareholders 

have confirmed and approved the offer of their respective portion of the Offered Shares in the Offer for Sale as set out below:  
 

Name of the Selling 

Shareholder 

Aggregate proceeds 

from the Offer for 

Sale (in  million)  

Maximum 

number of 

Offered Shares 

Date of consent 

letter to 

participate in the 

Offer for Sale 

Date of board 

resolution / 

authorisations 

Promoter Selling Shareholders  

Vaibhav Aggarwal [ǒ]  Up to 3,582,090 December 17, 2025 NA 

Adarssh Mnpuria [ǒ] Up to 1,791,045 December 17, 2025 NA 

Investor Selling Shareholders 

Anupam Mittal [ǒ] Up to 1,037,640  December 17, 2025 NA 

Accel India IV (Mauritius) 

Ltd. 

[ǒ] Up to 6,716,418  December 17, 2025 December 16, 2025 

Global Private 

Opportunities Partners II 

LP  

[ǒ] Up to 1,574,300  December 17, 2025 December 16, 2025 

Global Private 

Opportunities Partners II 

Offshore Holdings LP 

[ǒ] Up to 1,709,282  December 17, 2025 December 16, 2025 

Panthera Growth Fund II 

VCC 

[ǒ] Up to 1,644,999  December 17, 2025 December 13, 2025 

PGP India Growth Fund I [ǒ] Up to 2,539,152  December 17, 2025 December 13, 2025 

Panthera Growth II* [ǒ] Up to 2,485,116  December 17, 2025 December 13, 2025 

Qualcomm Asia Pacific 

Pte. Ltd. 

[ǒ] Up to 2,686,567  December 17, 2025 December 10, 2025 

XTO10X Mauritius Pte. 

Ltd. 

[ǒ] Up to 1,086,360  December 17, 2025 December 17, 2025 

* Represented by/acting through Panthera Growth Fund VCC. 

(3) The initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed  0.20 million (net of Employee Discount), 

however, an Eligible Employee may submit a Bid for a maximum Bid Amount of  0.50 million under the Employee Reservation Portion. In the 

event of under-subscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation and Allotment, 
proportionately to all Eligible Employees who have Bid in excess of  0.20 million, subject to the maximum value of Allotment made to such 

Eligible Employees not exceeding  0.50 million (net of Employee Discount). The unsubscribed portion, if any, in the Employee Reservation 

Portion (after allocation of up to  0.50 million as applicable, net of Employee Discount), shall be added to the Net Offer. In case of under-
subscription in the Net Offer, spill-over to the extent of such under-subscription shall be permitted from the Employee Reservation 

Portion. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid under the Net Offer (i.e. Non-Institutional 

Portion or Retail Portion) and such Bids will not be treated as multiple Bids, subject to applicable limits. The Employee Reservation Portion 

shall not exceed 5% of our post-Offer paid-up Equity Share capital. Our Company, in consultation with the BRLMs, may offer a discount of up 

to [ǒ]% on the Offer Price (equivalent of [ǒ] per Equity Share) to Eligible Employees bidding in the Employee Reservation Portion which shall 

be announced two Working Days prior to the Bid/Offer Opening Date. For further details, see the section titled ñOffer Structureò on page 391. 
 

(4) Our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in 

accordance with the SEBI ICDR Regulations. The QIB Portion will accordingly be reduced for the Equity Shares allocated to Anchor Investors 
of which  40% of the Anchor Investor Portion shall be reserved within which: (i) 33.33% of the Anchor Investor Portion shall be reserved for 

domestic Mutual Funds; and (ii) 6.67% for Life Insurance Companies and Pension Funds, subject to valid Bids being received from domestic 

Mutual Funds and Life Insurance Companies and Pension Funds at or above the Anchor Investor Allocation Price. In the event of any under-
subscription or non-allocation in the category of Life Insurance Companies and Pension Funds, the balance Equity Shares shall be added to the 

category of domestic Mutual Funds. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the remaining Equity 

Shares shall be added to the Net QIB Portion. 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual 
Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders, including 

Mutual Funds, subject to valid Bids being received at or above the Offer Price. In the event the aggregate demand from Mutual Funds is less 

than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion will be added to the Net QIB Portion and 
allocated proportionately to the QIB Bidders in proportion to their Bids. For details, see the section titled ñOffer Procedureò on page 397. 

 
(5) Under-subscription, if any, in the QIB Portion would not be allowed to be met with spill-over from other categories or a combination of categories. 

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category except the QIB Portion, would be 

allowed to be met with spill-over from any other category or combination of categories, as applicable, at the discretion of our Company, in 

consultation with the BRLMs and the Designated Stock Exchange. In the event of under-subscription in the Offer, subject to receiving minimum 
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subscription for 90% of the Fresh Issue and compliance with Rule 19(2)(b) of the SCRR, the Allotment for the valid Bids will be made in the 
following order: (i) in the first instance towards subscription of the balance 10% of the Fresh Issue portion; thereafter (ii) if there remains any 

balance valid Bids in the Offer, the Allotment for the balance valid Bids will made towards the sale of Offered Shares (in proportion to the Offered 

Shares being offered by each Selling Shareholders to the aggregate Offered Shares in the Offer for Sale). 
 
(6) Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Bidders and Retail Individual Bidders, shall be made 

on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each Retail Individual Bidder shall not be 
less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remaining available Equity Shares, if any, 

shall be allocated on a proportionate basis. The allocation to each Non-Institutional Bidder shall not be less than the minimum application size, 

subject to the availability of Equity Shares in Non-Institutional Portion, and the remaining Equity Shares, if any, shall be allocated on a 
proportionate basis. Allocation to Anchor Investors shall be on a discretionary basis. For details, see the section titled ñOffer Procedureò on 

page 397. 

 
(7) The Equity Shares available for allocation to Non-Institutional Bidders under the Non-Institutional Portion, shall be subject to the following: (i) 

one-third of the portion available to Non-Institutional Bidders shall be reserved for Investors with an application size of more than  0.20 million 

and up to  1.00 million, and (ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for Investors with application 
size of more than  1.00 million, provided that the unsubscribed portion in either of the aforementioned subcategories may be allocated to 

Investors in the other sub-category of Non-Institutional Bidders. The allotment to each Non-Institutional Bidders shall not be less than the 

minimum application size (i.e.  0.20 million), subject to the availability of Equity Shares in the Non-Institutional Portion, and the remaining 
Equity Shares, if any, shall be allotted on a proportionate basis. 

 

For details, including in relation to grounds for rejection of Bids, refer to the sections titled ñOffer Structureò and 

ñOffer Procedureò on pages 391 and 397, respectively. For details of the terms of the Offer, see the section titled 

ñTerms of the Offerò on page 383. 
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SUMMARY OF FINANCIAL INFORMATION  

The following tables set forth a summary of financial information derived from our Restated Financial Information 

as at the for the six months period ended September 30, 2025 and as at and for the Financial Years ended March 31, 

2025, March 31, 2024 and March 31, 2023. The summary financial information presented below should be read in 

conjunction with section titled ñRestated Financial Informationò and ñManagementôs Discussion and Analysis of 

Financial Condition and Results of Operationsò on pages 260 and 328, respectively. 

 

(The remainder of this page is intentionally left blank) 
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SUMMARY RESTATED STATEMENT OF ASSETS AND LIABILITIES  

 
(  in million) 

Particulars As at September 30, 

2025 

As at March 31, 2025 As at March 31, 2024 As at March 31, 

2023 

A. ASSETS  

1. Non-current assets  

(a) Property, plant and 

equipment 

10.16  14.35   5.55   3.23  

(b) Right-of-use asset 96.34  110.80   141.59  2.20  

(c) Intangible assets 0.48  0.71   0.89   0.08  

(d) Financial assets     

i. Other financial 

assets 

19.63  61.89   9.72   -    

(e) Deferred tax assets 

(net) 

375.08  -     -     -    

(f) Income tax assets 

(net) 

140.18  108.54   102.94   72.03  

(g) Other non- current 

assets  

12.57  2.16   6.21   5.93  

Total non-current 

assets (A) 

654.44  298.45   266.90   83.47  

2. Current assets  

(a) Financial assets  

i. Trade Receivables 824.69  712.88   579.52   328.83  

ii. Cash and cash 

equivalents 

46.57  66.35   26.75   13.99  

iii.  Bank balances 

other than ii above 

894.11  888.58   917.41   157.32  

iv. Other financial 

assets 

65.50  83.81  75.13   32.38  

(b) Other current assets 

 

218.31  157.83   125.18   61.12  

Total current assets (B) 2,049.18  1,909.45   1,723.99  593.64  

Total assets (A+B) 2,703.62  2,207.90   1,990.89   677.11  

B. Equity and liabilities   

Equity   

(a) Equity Share capital 10.29  10.29   10.12   7.71  

(b) Instruments entirely 

equity in nature 

63.14  63.07   -     -    

(c) Other equity 1655.44  1,234.00   (5,738.20)  (4,691.72) 

Total equity (C) 1728.87  1,307.36   (5,728.08)  (4,684.01) 

C. Liabilities   

1. Non-current liabilities   

(a) Financial liabilities  

i. Borrowings   -  -     6,992.26   4,784.00  

ii. Lease liabilities 78.06  95.00   121.54   0.58  

(b) Provisions 43.61  37.38   34.97   19.91  

Total non-current 

liabilities (D) 

121.67  132.38   7,148.77   4,804.49  

2. Current liabilities   

(a) Financial liabilities  

i. Borrowings 478.12  414.61   162.71   79.77  

ii. Lease liabilities 33.38  25.95   18.03   1.59  

iii.  Trade payables     

- Total Outstanding 

dues to micro & small 

enterprises 

0.11  -     -     -    

- Total Outstanding 

dues to creditors other 

than micro & small 

enterprises 

177.76  181.40   237.58   339.62  

iv. Other financial 

liabilities 

67.70  61.55   65.24   41.27  

(b) Other current 89.00  78.19  80.33   88.83  
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(  in million) 

Particulars As at September 30, 

2025 

As at March 31, 2025 As at March 31, 2024 As at March 31, 

2023 

liabilities 

(c) Provisions 7.01  6.46   6.31   5.55  

Total current liabilities 

(E) 

853.08  768.16  570.20   556.63  

Total equity and 

liabilities (C+D+E) 

2703.62  2,207.90   1,990.89   677.11  
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SUMMARY RESTATED STATEMENT OF PROFIT AND LOSS  
 

(  in million, unless otherwise stated) 

Particulars For the six months 

period ended 

September 30, 2025 

For the year ended 

March 31, 2025 

For the year ended 

March 31, 2024 

For the year ended 

March 31, 2023 

I. Income  

Revenue from 

operations 

4,003.72  7,163.48   5,477.69   4,112.73  

Other income 39.47  88.67   113.07   60.64  

Total income (I) 4,043.19  7,252.15  5,590.76   4,173.37  

II. Expenses     

Service cost 3,275.36  5,671.73   4,323.17   3,286.98  

Employee benefits 

expense 

487.63  960.05   921.31   441.99  

Finance costs 33.18  59.45   28.61   11.60  

Depreciation and 

amortisation expense 

24.14  36.75   13.41   3.43  

Other expenses 275.31  571.59   549.97   489.64  

Total expenses (II) 4,095.62  7,299.57  5,836.47   4,233.64  

III. Restated Loss 

before exceptional 

items and tax (I -II)  

(52.43)  (47.42)  (245.71)  (60.27) 

IV. Exceptional items  -  15.29   895.03   867.26  

V. Restated Loss before 

tax (III -IV)  

(52.43)  (62.71)  (1,140.74)  (927.53) 

VI. Tax  (expenses/ credit  

Current tax -  -     -    - 

Deferred tax credit 374.06  -     -    - 

Total tax (expense)/ 

credit (VI)  

374.06  -     -    - 

VII. Restated Profit / 

(loss) for  the year/ 

period (V-VI)  

321.63  (62.71)  (1,140.74)  (927.53) 

VIII. Other  

comprehensive income 

    

Items that will not be 

reclassified subsequently 

to profit or loss   

    

- Remeasurements of the 

defined benefit plans 

(0.68)  2.87   (0.46) 1.00  

- Tax (expenses) / credit  

relating to above 

1.02 - - - 

Restated Other 

Comprehensive 

Income/(Loss) for the 

Year (VIII)   

0.34  2.87   (0.46) 1.00  

Total restated 

comprehensive income 

/ (loss) for the year / 

period (VII+VIII)  

321.97  (59.84)  (1,141.20)  (926.53) 

X. Restated Earnings 

per share 

    

(1) Basic (INR) 2.27 (1.02)  (28.18)  (22.91) 

(2) Diluted (INR) 2.13 (1.02)  (28.18)  (22.91) 
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SUMMARY RESTATED STATEMENT OF CASH FLOWS  
(  in million, unless otherwise stated) 

Particulars For the six 

months period 

ended September 

30, 2025 

For the year ended 

March 31, 2025 

For the year ended 

March 31, 2024 

For the year ended 

March 31, 2023 

A. CASH FLOW FROM OPERATING ACTIVITIES  

Loss before tax  (52.43) (62.71) (1,140.74) (927.53) 

Adjustments for:     

Depreciation and 

amortisation expenses 

24.14                      36.75                    13.41                   3.43  

Gain on sale of current 

investments- mutual 

funds 

-                                  -                   (0.41)                   (1.64) 

Interest income from 

bank deposits 

(31.12)                       (64.42)                  (57.18)                    (6.43) 

Liabilities no longer 

required written back  

 

(6.88)                     (17.65)                  (51.80)                 (47.31) 

Interest expenses on 

borrowings and lease 

liabilities 

 

28.91                         52.46              22.62                    6.30  

Provision for doubtful 

debts 

1.79                          2.30                   15.09                7.20  

Bad debts, advances and 

security deposits written 

off 

15.54                     36.08                                   -  

 

Loss on remeasurement 

of CCPS 

-                        15.29                895.03               867.26  

Provision for doubtful 

advances 

-                                -                     22.62                   36.91  

Share based payment 

expenses 

76.05                     120.89                    153.08                   14.84  

Operating cash flows 

before movements in 

working capital 

56.00 118.99                  (128.28)               (46.97) 

Adjustments for 

(increase)/decrease in 

operating assets 

 

   

(Increase)/decrease in 

trade receivables 

(113.60)                      (141.16)                      (265.78)                     (120.27) 

(Increase)/decrease in 

other financial assets 

36.29                       (60.59)                         (19.55)                           (9.42) 

(Increase)/decrease in 

other assets 

(86.43) (56.90) (86.96) (14.53) 

Adjustments for 

increase/(decrease) in 

operating liabilities 

    

Increase/(decrease) in 

trade payables 

3.35                       (38.53)                         (50.25)                           (0.18) 

(Increase)/decrease in 

other current liabilities 

and provisions 

16.91                            3.29                              6.87                           55.03  

Increase/(decrease) in 

other financial liabilities  

6.14                         (3.69)                           23.97                             7.86   

Net Cash (used in) 

operations 

(81.34) (178.59) (519.98) (128.48) 

Income tax paid (net of 

refunds) 

(31.63) (5.61) (30.91) 33.79 

Net cash (used in) 

operating activities (A) 

(112.97) (184.19) (550.89) (94.69) 

B. CASH FLOW FROM INVESTING ACTIVITIES  

Capital expenditure on 

property, plant and 

(0.36) (14.89) (7.64) (3.99) 
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(  in million, unless otherwise stated) 

Particulars For the six 

months period 

ended September 

30, 2025 

For the year ended 

March 31, 2025 

For the year ended 

March 31, 2024 

For the year ended 

March 31, 2023 

equipment, including 

capital advances 

Investment in bank 

deposits (having original 

maturity for more than 3 

months) 

(5.53) 28.83 (760.09) (117.42) 

Interest received 54.87 62.42 24.26 3.06 

Net proceeds from 

current investments ï 

mutual funds 

- - 0.41 124.60 

Payment of acquiring 

right-of-use of assets 

(3.48) (0.07) (2.47) - 

Net cash (used in)/flow 

from Investing 

Activities (B) 

45.50 76.29 (745.53) 6.25 

C. CASHFLOW FROM FINANCING ACTIVITIES  

Proceed from issue of 

share capital (including 

security premium) 

- - 0.10 - 

Payment of Share issue 

expenses 

- - (56.04) - 

Interest paid (19.24) (33.91) (17.59) (6.08) 

Payment of principal 

portion of lease 

liabilities* 

(10.33) (18.61) (8.43) (0.99) 

Payment of interest 

portion of lease 

liabilities* 

(9.67) (18.55) (5.02) (0.21) 

Proceeds from issue of 

compulsorily convertible 

preference shares**  

23.42 - 1,279.89 - 

Repayment of Non-

convertible debentures* 

(18.52) (33.33) - - 

Proceeds from issue of 

Non-convertible 

debentures*  

150.00 - 33.33 48.58 

Repayment/ Proceeds 

from short-term 

borrowings (net)* 

(67.97) 251.90 82.94 15.68 

Net cash flow from 

Financing Activities (C) 

47.69 147.50 1,309.18 56.98 

Net (decrease) / 

increase in cash and 

cash equivalents 

(A+B+C) 

                 (19.78)                     39.60                   12.76                     (31.46) 

Cash and cash 

equivalents at the 

beginning of the year 

66.35 26.75 13.99 45.45 

Cash and cash 

equivalents at the end 

of the year 

46.57 66.35 26.75 13.99 

Components of cash 

and cash equivalents: 

    

Balances with banks 46.57                     66.35                    26.75                      13.99  

Total cash and cash 

equivalents 

                     46.57                     66.35                    26.75                      13.99  

*  Refer note 34.4.4 for reconciliation of liabilities whose cash flow movements are disclosed as part of financing activities in the statement of 

cash flows 

**  Includes proceeds from conversion of partly paid up Compulsorily convertible preference shares (CCPS) into fully paid up shares during 
the period. 
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GENERAL INFORMATION  

 

Our Company was originally incorporated as óCasa2 Stays Private Limitedô as a private limited company under the 

Companies Act, 1956, pursuant to a certificate of incorporation dated April 2, 2014, issued by the Registrar of 

Companies, Delhi and Haryana (ñRoCò). Subsequently, the name of the Company was changed to óTravelstack Tech 

Private Limitedô, pursuant to a resolution passed by our Shareholders on August 6, 2025, to better reflect our new 

direction and align our corporate identity with our expanded portfolio of services and long-term plans and a fresh 

certificate of incorporation was issued by the Registrar of Companies, Central Processing Centre on August 25, 2025. 

Subsequently, our Company was converted from a private limited company to a public limited company pursuant to 

a special resolution passed by our Shareholders on October 8, 2025, and the name of our Company was changed to 

óTravelstack Tech Limitedô. A fresh certificate of incorporation dated November 4, 2025 was issued by the Registrar 

of Companies, Central Processing Centre in this regard. 

 

For further details on the changes in the name of our Company, see ñHistory and Certain Corporate Mattersò on page 

231. 

 

Registered Office of our Company  

 

The address and certain other details of our Registered Office are as follows: 

 

H-294, Plot 2A, First Floor,  

Kehar Singh Estate, Saidulajab, Lane no. 2  

Saket, Delhi ï 110030, India  

 

For details of change in the registered office of our Company, see ñHistory and Certain Corporate Matters ï Changes 

in the registered office of our Companyò on page 231. 

 

Corporate Office of our Company 

 

The address and certain other details of our Corporate Office are as follows: 

 

183, Sixth Floor, Nimitaya, Udyog Vihar Phase-1 

Industrial Complex Dundahera, Gurgaon 

Haryana ï 122016, India  

 

Company Registration Number and Corporate Identity Number 

 

The registration number and corporate identity number of our Company are as follows: 

 

Corporate identity number: U74140DL2014PLC267404  

 

Company registration number: 267404 

 

Address of the Registrar of Companies 

 

Our Company is registered with the RoC which is situated at the following address: 

 

Registrar of Companies, Delhi and Haryana at New Delhi  

 

4th Floor, IFCI Tower 

61, Nehru Place, 

New Delhi ï 110 019 

Delhi, India 

 

Board of Directors 

 

The Board of our Company as on the date of this Draft Red Herring Prospectus comprises the following:  
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Name Designation DIN Address  

Vaibhav Aggarwal Managing Director and Chief 

Executive Officer 

05213433 5039A, Amaltas Drive, DLF Phase 4, 

Gurugram, Haryana 122009 

Adarssh Mnpuria Whole Time Director and 

Chief Financial Officer 

07180940 C17, 2nd floor, Westend Colony, 

Moti Bagh, South Moti Bagh, PO: 

Moti Bagh, District: South West 

Delhi, Delhi ï 110021 

 Rikin Milan Kapadia Non-Executive Nominee 

Director 

09211864 5/32 Shantiniketan Building 95A 

Netaji Subhash Road Marine Drive, 

Kalbadevi, Mumbai, Maharashtra - 

400002 

 Vanaja N Sarna Independent Director 10419005 C/O, A B 81, Shahjahan Road, South 

Avenue, Central Delhi, Delhi - 

110011 

 Deepak Tuli Independent Director  08984195 113 Old Gupta Colony, Dr. 

Mukherjee Nagar, North West Delhi, 

Delhi ï 110009 

Sumith Ramrao Kamath Independent Director 05101088 B2 1606, Elita Promenade, JP Nagar, 

7th Phase, Bengaluru, Karnataka ï 

560078 

 

For further details of our Board of Directors, please see section titled ñOur Management ï Board of Directorsò on 

page 240. 

 

Company Secretary and Compliance Officer  

 

Bharat Sachdev is the Company Secretary and Compliance Officer of our Company. His contact details are as 

follows:  

 

Bharat Sachdev 

H-294, Plot 2A, First Floor,  

Kehar Singh Estate, Saidulajab,  

Lane no. 2, Saket, Delhi ï 110030, India  

Telephone: +91-11-41170189 

E-mail: compliance@travelplusapp.com 

 

Registrar to the Offer  

 

MUFG Intime India Private Limited  (formerly Link Intime India Private Limited) 

C-101, Embassy 247,  

L.B.S. Marg, Vikhroli (West), 

Mumbai 400 083, Maharashtra, India  

Telephone: +91 810 811 4949  

E-mail: travelstacktech.ipo@in.mpms.mufg.com  

Investor grievance E-mail: travelstacktech.ipo@in.mpms.mufg.com   

Website: www.linkintime.co.in  

Contact Person: Shanti Gopalkrishnan   

SEBI Registration No.: INR000004058 

CIN : U67190MH1999PTC118368   

 

Investor grievances 

 

Investors can contact the Company Secretary and Compliance Officer, the BRLMs or the Registrar to the Offer in 

case of any pre-Offer or post-Offer related problems, such as non-receipt of letters of Allotment, non-credit of Allotted 

Equity Shares of face value  1 each in the respective beneficiary account, non-receipt of refund orders or non-receipt 

of funds by electronic mode, etc. For all Offer-related queries and for redressal of complaints, investors may also 

write to the BRLMs. 

 

All Offer related grievances, other than those of Anchor Investors, may be addressed to the Registrar to the Offer with 

a copy to the relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The Bidder 

should give full details such as name of the sole or first Bidder, Bid cum Application Form number, Bidderôs DP ID, 

Client ID, PAN, date of submission of the Bid cum Application Form, address of the Bidder, number of Equity Shares 
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of face value  1 each applied for, the name and address of the Designated Intermediary where the Bid cum 

Application Form was submitted by the Bidder and ASBA Account number (for Bidders other than UPI Bidders using 

the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or the UPI ID (for UPI Bidders 

who make the payment of Bid Amount through the UPI Mechanism), in case of UPI Bidders using the UPI 

Mechanism. 

 

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement number 

received from the Designated Intermediaries in addition to the documents or information mentioned hereinabove. All 

grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with a 

copy to the Registrar to the Offer. The Registrar to the Offer shall obtain the required information from the SCSBs 

for addressing any clarifications or grievances of ASBA Bidders. 

 

All Offer related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details 

such as the name of the sole or first Bidder, Anchor Investor Application Form number, Biddersô DP ID, Client ID, 

PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares of face value 

 1 each applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the names and 

addresses of the BRLMs where the Anchor Investor Application Form was submitted by the Anchor Investor. 

 

Book Running Lead Managers  

 

Motilal Oswal Investment Advisors 

Limited  

Motilal Oswal Tower 

Rahimtullah Sayani Road 

Opposite Parel ST Depot, Prabhadevi 

Mumbai, Maharashtra ï 400 025, 

India 

Telephone: +91 22 7193 4380 

E-mail:  

travelplus.ipo@motilaloswal.com  

Website: 

www.motilaloswalgroup.com  

Investor grievance e-mail:  

moiaplredressal@motilaloswal.com  

Contact person: Disha Doshi/ 

Vaibhav Shah  

SEBI registration no.: 

INM000011005 

IIFL Capital Services Limited  

(formerly known as IIFL Securities 

Limited) 

24th Floor, One Lodha Place 

Senapati Bapat Marg 

Lower Parel (West) 

Mumbai, Maharashtra ï 400013, 

India,  

Telephone: +91 22 4646 4728 

E-mail: travelplus.ipo@iiflcap.com 

Website: www.iiflcapital.com  

Investor grievance e-mail: 

ig.ib@iiflcap.com  

Contact person: Vikranth Settipalli 

/ Pawan Kumar Jain 

SEBI Registration No.: 

INM000010940 

Nuvama Wealth Management 

Limited  

801-804, Wing A, Building No 3 

Inspire BKC, G Block 

Bandra Kurla Complex, Bandra 

East, Mumbai, Maharashtra ï

400051, India,  

Telephone: +91 22 4009 4400  

E-mail: 

travelplus.ipo@nuvama.com  

Website: www.nuvama.com 

Investor grievance e-mail: 

customerservice.mb@nuvama.com 

Contact person: Lokesh Shah/ 

Garima Verma  

SEBI Registration No.: 

INM000013004 

 

Syndicate Members 

 

[ǒ] 

 

Inter -se allocation of responsibilities of the Book Running Lead Managers 

 

The following table sets forth the inter-se allocation of responsibilities for various activities among the Book Running 

Lead Managers: 
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Sr. No. Activity  Responsibility Co-ordination  

1.  Capital structuring with the relative components and formalities such as 

composition of debt and equity, type of instruments, and positioning 

strategy and Due diligence of Company including its operations / 

management / business plans / legal etc., Drafting and design of Draft Red 

Herring Prospectus, Red Herring Prospectus and Prospectus. Ensure 

compliance and completion of prescribed formalities with the Stock 

Exchanges, SEBI and RoC including finalization of RHP, Prospectus, Offer 

Agreement, and Underwriting Agreements and RoC filing. 

All BRLMs MO 

2.  Drafting and approval of all statutory advertisements and preparation of 

Audiovisual (AV) presentation 
All BRLMs MO 

3.  Drafting and approval all publicity material other than statutory 

advertisements as mentioned in point 3 above, including corporate 

advertising and brochures and filing of media compliance report with SEBI 

All BRLMs IIFL  

4.  Appointment of Registrar, Printer and Ad agency (including coordination 

of agreements) 
All BRLMs MO 

5.  Appointment of all other intermediaries including Banker (s) to the Offer, 

Syndicate, Monitoring Agency, etc. (including coordination of all 

agreements) 

All BRLMs Nuvama 

6.  Preparation of road show presentation and FAQs for the road show team All BRLMs IIFL  

7.  International institutional marketing of the Offer, which will cover, inter 

alia: 

¶ Institutional marketing strategy 

¶ Finalizing the list and division of international investors for one-to-

one meetings 

¶ Finalizing international road show and investor meeting schedules 

All BRLMs IIFL  

8.  Domestic institutional marketing of the Offer, which will cover, inter alia: 

¶ Finalizing the list and division of domestic investors for one-to one 

meetings 

¶ Finalizing domestic road show and investor meeting schedules 

All BRLMs MO 

9.  Conduct non-institutional marketing of the Offer All BRLMs Nuvama 

10.  Conduct retail marketing of the Offer, which will cover, inter-alia: 

¶ Finalizing media, marketing, public relations strategy and publicity 

budget 

¶ Finalizing collection centers 

¶ Finalizing centers for holding conferences for brokers etc. 

¶ Follow-up on distribution of publicity and Offer material including 

form, RHP/Prospectus and deciding on the quantum of the Offer 

material 

All BRLMs MO 

11.  Coordination with Stock Exchanges for anchor intimation, for book 

building software, bidding terminals and mock trading. 
All BRLMs Nuvama 

12.  Managing the book and finalization of pricing in consultation with 

Company  
All BRLMs IIFL  
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13.  Post bidding activities including management of escrow accounts, 

coordinate non-institutional allocation, coordination with Registrar, SCSBs 

and Bankers to the Offer, intimation of allocation and dispatch of refund to 

Bidders, etc. 

 Post-Offer activities, which shall involve essential follow-up steps 

including allocation to Anchor Investors, follow-up with Bankers to the 

Offer and SCSBs to get quick estimates of collection and advising the Issuer 

about the closure of the Offer, based on correct figures, finalization of the 

basis of allotment or weeding out of multiple applications, listing of 

instruments, dispatch of certificates or demat credit and refunds and 

coordination with various agencies connected with the post- Offer activity 

such as registrar to the Offer, Bankers to the Offer, SCSBs including 

responsibility for underwriting arrangements, as applicable. 

 Payment of the applicable securities transactions tax on sale of unlisted 

equity shares by the Selling Shareholders under the Offer for Sale to the 

Government and filing of the securities transactions tax return by the 

prescribed due date as per Chapter VII of Finance (No. 2) Act, 2004.  

All BRLMs Nuvama 

 

Legal Counsel to the Company as to Indian Law 

 

JSA Advocates & Solicitors 

3rd Floor, Tower C 

World Trade Centre 

Nauroji Nagar 

New Delhi-110029, India  

 

Statutory Auditors of our Company  

 

Deloitte Haskins and Sells LLP, Chartered Accountants  

Tower B, 7th Floor, Building 10, 

DLF Cyber City, DLF Phase 2 

Gurugram, 

Haryana ï 122002 

India 

E-mail: kgakhar@deloitte.com 

Telephone: +91-124-679 2000 

Firm registration number : 117366W/W-100018 

Peer review number: 017468 
 

Changes in Statutory Auditors  

 

Except as disclosed below, there has been no change in our Statutory Auditors in the three years preceding the date 

of this Draft Red Herring Prospectus:  

 
Particulars Date of Change Reasons for Change 

S.R. Batliboi & Associates LLP 

2nd & 3rd Floor, Golf View, Corporate Tower ï B, 

Section 42, Sector,  

Gurugram, Haryana ï 122002 

E-mail: shruti1.goel@in.ey.com 

Telephone: +91-124 681 6000 

Firm registration number : 101049W/E300004 

Peer review number: 013326  

December 29, 2023 Expiry of term as statutory 

auditor of our Company 

M/s Deloitte Haskins & Sells LLP, Chartered Accountants  

Tower B, 7th Floor, Building 10, 

DLF Cyber City, DLF Phase 2 

Gurugram, 

Haryana ï 122002 

India 

E-mail: kgakhar@deloitte.com 

Telephone: +91-124-679 2000 

December 29, 2023 Appointed as the Statutory 

Auditor of our Company  
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Particulars Date of Change Reasons for Change 

Firm registration number : 117366W/W-100018 

Peer review number: 017468 

 

Bankers to the Company  

 

The Hongkong and Shanghai Banking Corporation 

Limited  

Plot No-68, sector-44, Gurgaon ï 122002, Haryana 

Telephone: +91 9899898629  

Email:  nehasarwal@hsbc.co.in  

Website: www.hsbc.co.in 

Contact Person: Neha Sarwal 

CIN: F00947 

HDFC Bank Limited  

B-1, Vanjaya Kunj Enkey Tower, Udyog Vihar 

Phase-5, Gurgaon, Haryana ï 122001 

Telephone: +91 7278518193 

E-mail: Minhaj.ahammed@hdfcbank.com 

Website: https://www.hdfc.bank.in 

Contact person: Minhaj Ahammed 

CIN : L65920MH1994PLC080618 

 

 

Axis Bank Limited  

MWBC, SCO No. 57, First and Second Floor, Sector 56, 

Gurgaon - 122011 

Telephone: +91 87695 21000  

Email:  MWBC.Gurgaon@axisbank.com 

Website: www.axisbank.com 

Contact Person: Sandeep Gupta 

CIN: L65110GJ1993PLC020769 

 

 

Bankers to the Offer 

 

[ǒ] 

 

Escrow Collection Bank(s) 

 

[ǒ] 

 

Public Offer Account Bank(s) 

 

[ǒ] 

 

Refund Bank(s) 

 

[ǒ] 

 

Sponsor Bank 

 

[ǒ] 

 

Designated Intermediaries 

 

Self-Certified Syndicate Banks 

 

The list of SCSBs notified by SEBI for the ASBA process is available at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes on the SEBI website, or at such other website as 

may be prescribed by SEBI from time to time. A list of the Designated Branches of the SCSBs with which an ASBA 

Bidder (other than an UPI Bidders using the UPI mechanism), not Bidding through Syndicate/Sub Syndicate or 

through a Registered Broker, may submit the ASBA Forms is available at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 on the SEBI website, and at such 

other websites as may be prescribed by SEBI from time to time. Details of nodal officers of SCSBs, identified for 

Bids made through the UPI Mechanism, are available at www.sebi.gov.in. 
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SCSBs and mobile applications eligible as Issuer Banks for UPI Mechanism 

 

In accordance with the SEBI ICDR Master Circular, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated 

June 28, 2019, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022 (to the extent not 

rescinded by the SEBI ICDR Master Circular in relation to the SEBI ICDR Regulations and the SEBI RTA Master 

Circular) and SEBI circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI Bidders may only 

apply through the SCSBs and Mobile Apps using the UPI handles and whose names appear on the website of SEBI, 

which may be updated from time to time. A list of SCSBs and mobile applications, which are live for applying in 

public issues using UPI mechanism, is provided as óAnnexure Aô for SEBI circular number 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and specified on the website of SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) and 

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

from time to time. 

 

Syndicate SCSB branches 

 

In relation to Bids (other than Bids by Anchor Investors) submitted under the ASBA process to a member of the 

Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive 

deposits of Bid cum Application Forms from the Members of the Syndicate is available on the website of the SEBI at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35, which may be updated from 

time to time or any such other website as may be prescribed by SEBI from time to time.  

 

Registered Brokers 

 

Bidders can submit ASBA Forms in the Offer using the stock broker network of the stock exchange, i.e., through the 

Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms, including 

details such as postal address, telephone number and e-mail address, is provided on the websites of the Stock 

Exchanges at https://www.bseindia.com/Markets/PublicIssues/brokercentres_new.aspx? and 

www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updated from time to 

time. 

 

Registrar and Share Transfer Agents 

 

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as 

address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at 

https://www.bseindia.com/Static/PublicIssues/RtaDp.aspx and 

www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, or such other websites as 

updated from time to time. 

 

Collecting Depository Participants  

 

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as 

address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at 

www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and https://www.nseindia.com/products-

services/initial-public-offerings-asba-procedures, respectively, as updated from time to time. 

Monitoring Agency 

 

As the size of the Fresh Issue exceeds  1,000.00 million, our Company will appoint a credit rating agency registered 

with SEBI as the Monitoring Agency to monitor the utilisation of the Gross Proceeds, in accordance with Regulation 

41 of the SEBI ICDR Regulations, prior to the filing of the Red Herring Prospectus with the RoC. 

 

For details in relation to the proposed utilisation of the Net Proceeds, see ñObjects of the Offerò on page 124. 

 

Appraising entity 

 

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency. 
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IPO Grading of the Offer 

 

No credit rating agency registered with SEBI has been appointed for grading the Offer. 

 

Credit rating  

 

As this is an Offer consisting only of Equity Shares of face value  1 each and is an initial public offering of Equity 

Shares, there is no requirement to obtain credit rating for the Offer. 

Debenture trustees 

 

As this is an Offer consisting only of Equity Shares of face value  1 each, the appointment of debenture trustees is 

not required. 

 

Green shoe option 

 

No green shoe option is contemplated under the Offer. 

 

Experts  

 

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

 

Our Company has received written consent dated December 17, 2025 from the Statutory Auditors Deloitte Haskins 

& Sells LLP, Chartered Accountants (FRN: 117366W/W-100018), to include their name as required under section 26 

(5) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an 

ñexpertò as defined under Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory 

Auditors, and in respect of (i) their examination report dated December 2, 2025 relating to the Restated Financial 

Information; (ii) their report on the statement of special tax benefits dated December 17, 2025 available to the 

Company and its Shareholders included in this Draft Red Herring Prospectus and such consent has not been withdrawn 

as on the date of this Draft Red Herring Prospectus. However, the term ñexpertò or ñconsentò does not represent an 

ñexpertò or ñconsentò within the meaning under the U.S. Securities Act. 

 

Our  Company  has  received  a  written  consent  dated December 17, 2025, from B.B. & Associates, Chartered 

Accountants (FRN: 023670N), as independent chartered accountants to include their name as required under Section 

26(5) of the  Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as 

an ñexpertò as defined under Section 2(38)  of  the  Companies  Act,  2013  to  the  extent  and  in  respect  of  the  

certificates  issued  by  them  in  their  capacity  as  an independent chartered accountant to our Company, and such 

consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. However, the term ñexpertò shall 

not be construed to mean an ñexpertò as defined under the U.S. Securities Act.  

 

Our Company has received a written consent dated December 17, 2025, from S S Kothari Mehta & Co. LLP, 

Chartered Accountants (FRN: 000756N/N500441), as independent chartered accountants to include their name as 

required under Section 26(5) of the  Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft Red 

Herring Prospectus, and as an ñexpertò as defined under Section 2(38) of the Companies Act, 2013 to the extent and 

in respect of the certificates issued by them in their capacity as Other Principal Auditor. Such consent has not been 

withdrawn as on the date of this Draft Red Herring Prospectus. However, the term ñexpertò shall not be construed to 

mean an ñexpertò as defined under the U.S. Securities Act.  

 

Our Company has received a written consent dated December 17, 2025, from DPV & Associates LLP (FRN: 

L2021HR009500), as an independent practicing company secretary to include their name as required under Section 

26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as 

an ñexpertò as defined under Section 2(38) of the Companies Act, 2013 to the extent and in respect of the certificates 

issued by them in their capacity as an independent practicing company secretary to  our  Company,  and  such  consent  

has  not  been  withdrawn  as  on  the  date  of  this  Draft  Red  Herring  Prospectus. However, the term ñexpertò shall 

not be construed to mean an ñexpertò as defined under the U.S. Securities Act. 

 

Filing  of this Draft Red Herring Prospectus 

 

A copy of this Draft Red Herring Prospectus has been filed electronically on the SEBIôs online portal at 

https://siportal.sebi.gov.in in accordance with the SEBI ICDR Master Circular, as specified in Regulation 25(8) of 
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SEBI ICDR Regulations and was emailed to SEBI at cfddil@sebi.gov.in, in accordance with the instructions issued 

by the SEBI on March 27, 2020, in relation to ñEasing of Operational Procedure ïDivision of Issues and Listing ï

CFDò. 

It will also be filed with SEBI at: 

 

Securities and Exchange Board of India  

Corporation Finance Department 

Division of Issues and Listing 

SEBI Bhavan, Plot No. C4 A, óGô Block 

Bandra Kurla Complex, Bandra (E) 

Mumbai 400 051  

Maharashtra, India 

 

A copy of the Red Herring Prospectus, along with the material contracts and documents will be filed under Section 

32 of the Companies Act with the RoC and a copy of the Prospectus will be delivered for filing under Section 26 of 

the Companies Act with the RoC at its office and through the electronic portal at 

https://www.mca.gov.in/mcafoportal/login.do. For details of the address of the RoC, see ñ-Address of the Registrar 

of Companiesò on page 84. 

Book Building Process 

 

The Book Building Process, in the context of the Offer, refers to the process of collection of Bids from investors on 

the basis of the Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price 

Band. Price Band and minimum Bid Lot which will be decided by our Company, in consultation with the BRLMs 

and, will be advertised in all editions of [ǒ], an English national newspaper and all editions of [ǒ], a Hindi national 

newspaper (Hindi also being the regional language of 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 to the Stock 

Exchanges for the purposes of uploading on their respective websites. The Offer Price shall be determined by our 

Company, in consultation with the BRLMs, after the Bid/ Offer Closing Date. For details, please see section titled 

ñOffer Procedureò on page 397. 

 

All Bidders, other than Anchor Investors, shall participate in the Offer mandatorily through the ASBA process 

by providing the details of their respective ASBA Accounts in which the corresponding Bid Amount will be 

blocked by the SCSBs. Additionally, Retail Individual Investors shall participate through the ASBA process 

only using the UPI Mechanism. UPI 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 and 

Share Transfer Agents. Anchor Investors are not permitted to participate in the Offer through the ASBA 

process. 

 

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not allowed to withdraw or 

lower the size of their Bid(s) (in terms of the quantity of the Equity Shares of face value  1 each or the Bid Amount) 

at any stage. Retail Individual Investors and other Eligible Employees bidding in the Employee Reservation Portion 

(subject to the Bid Amount being up to  0.50 million) can revise their Bid(s) during the Bid/ Offer Period and 

withdraw their Bids until the Bid/ Offer Closing Date. Anchor Investors cannot withdraw their Bids after the Anchor 

Investor Bidding Date. Further, except for allocation to Retail Individual Bidders, Non-Institutional Bidders and the 

Anchor Investors, Allocation to all categories in the Offer will be on a proportionate basis and allocation to Anchor 

Investors in the Anchor Investor Portion will be on a discretionary basis. Pursuant to SEBI ICDR Master Circular, all 

individual investors applying in initial public offerings whose application amount is up to  0.50 million shall use UPI 

Mechanism. Eligible Employees Bidding under the Employee Reservation Portion for  0.50 million and individual 

investors Bidding under the Non-Institutional Portion Bidding for more than  0.20 million and up to  0.50 million, 

using the UPI Mechanism, shall provide their UPI ID in the Bid-cum-Application Form for Bidding through 

Syndicate, sub-syndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online 

trading, demat and bank account (3 in 1 type accounts), provided by certain brokers. 

 

For further details on the method and procedure for Bidding and Book Building Process, please see sections titled 

ñTerms of the Offerò, ñOffer Structureò and ñOffer Procedureò on pages 383, 391 and 397, respectively. 
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The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to change 

from time to time. Investors are advised to make their own judgment about an investment through this process 

prior to submitting a Bid.  

 

Bidders should note the Offer is also subject to: (i) obtaining final listing and trading approvals from the Stock 

Exchanges, which our Company shall apply for after Allotment; and (ii) filing of the Prospectus with the RoC. 

 

Each Bidder, by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the 

terms of the Offer. 

 

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to 

this Offer. Each of the Selling Shareholders have, severally not jointly, confirmed that they will comply with the SEBI 

ICDR Regulations and any other directions issued by SEBI, as applicable to the respective Selling Shareholders, in 

relation to the Offered Shares. In this regard, our Company has appointed the BRLMs to manage this Offer and 

procure Bids for this Offer. 

 

Underwriting Agreement 

 

After the determination of the Offer Price and allocation of Equity Shares of face value  1 each, but prior to the filing 

of the Prospectus with the RoC, our Company will enter into an Underwriting Agreement with the Underwriters for 

the Equity Shares of face value  1 each proposed to be offered through the Offer in accordance with the Regulation 

40(3) of the SEBI ICDR Regulations. The extent of underwriting obligations and the Bids to be underwritten in the 

Offer shall be as per the Underwriting Agreement. The Underwriting Agreement is dated [ǒ]. Pursuant to the terms 

of the Underwriting Agreement, the obligations of the Underwriters will be several and will be subject to certain 

conditions to closing, as specified therein. 

 

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

1 each which they shall subscribe to on account of rejection of bids, either by themselves or by procuring subscription, 

at a price which shall not be less than the Offer Price: 

 
(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will be executed 

after determination of the Offer Price and allocation of Equity Shares of face value  1 each, but prior to the filing of the Prospectus 

with the RoC. This portion has been intentionally left blank and will be completed before filing the Prospectus with the RoC.). 

 

Name, address, telephone number and e-mail 

address of the Underwriters 

Indicative Number of Equity Shares 

of face value  1 each to be 

Underwritten  

Amount Underwritten  

(in  million ) 

[ǒ] [ǒ] [ǒ] 

 

The abovementioned underwriting commitment is provided for indicative purposes only and will be finalised after 

determination of Offer Price and finalisation of Basis of Allotment and subject to the provisions of the SEBI ICDR 

Regulations. 

 

In the opinion of the Board of Directors (based on representations made to our Company by the Underwriters), the 

resources of the Underwriters are sufficient to enable them to discharge their respective underwriting obligations in 

full. The Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with the 

Stock Exchange(s). The Board of Directors/ IPO Committee will accept and enter 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 

in the table above. 

 

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with 

respect to the Equity Shares of face value  1 each allocated to investors respectively procured by them in 

accordance with the Underwriting Agreement. In the event of any default in payment, the respective 

Underwriter, in addition to other obligations defined in the Underwriting Agreement, will also be required to 

procure subscribers for or subscribe to the Equity Shares of face value  1 each to the extent of the defaulted 

amount in accordance with the Underwriting Agreement.  
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CAPITAL STRUCTURE  

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

 

    (in , except share data) 
 

 
Aggregate value at face 

value 

Aggregate value at 

Offer Price*  

A AUTHORIZED  SHARE CAPITAL  (1) 

 180,000,000 Equity Shares of face value  1 each  180,000,000 - 

 30,000,000 Preference Shares of face value  1 each 30,000,000 - 

 7,000,000 Preference Shares of face value  10 each 70,000,000 - 

 Total  280,000,000 - 

 

B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER AND BEFORE THE 

CONVERSION OF PREFERENCE SHARES 

 Equity Shares comprising of: 

  41,142,440 Equity Shares of face value  1 each  41,142,440 - 

 Preference Shares comprising of: 

 Series A CCPS of face value  1 each 3,594,810  

 Series A1 CCPS of face value  1 each 6,137,000  

 Series B CCPS of face value  1 each 6,616,350  

 Series B1 CCPS of face value  1 each 2,234,620  

 Series B2 CCPS of face value  1 each 1,280,340  

 Series B3 CCPS of face value  1 each 906,620   

 Series C CCPS of face value  10 each 42,287,700  

 Series A2 CCPS of face value  1 each 24,670  

 Series A3 CCPS of face value  1 each 57,820   

 Series B4 CCPS of face value  1 each 197,440  

 Total 104,479,810 - 

 

C  ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER BUT POST 

CONVERSION OF PREFERENCE SHARES(2) 

 141,696,635 Equity Shares of face value  1 each 141,696,635 - 

D PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS (4)(5) 

 Offer of up to [ǒ] Equity Shares of face value of  1 each 

aggregating up to  [ǒ] million(3)(5) 

[ǒ] [ǒ] 

Which includes:   

- Fresh Issue of up to [ǒ] Equity Shares of face value of  

 1 each aggregating up to  2,500.00 million(3)(5) 

[ǒ] [ǒ] 

- Offer for Sale of up to 26,852,969 Equity Shares of face 

value  1 each aggregating up to  [ǒ] million(4) 

[ǒ] [ǒ] 

- Employee Reservation Portion of up to [ǒ] Equity Shares 
of face value of  1 each aggregating up to  [ǒ] million 

(6)  

[ǒ] [ǒ] 

Net Offer of up to [ǒ] Equity Shares of face value of  1 each 

aggregating up to  [ǒ] million 

[ǒ] [ǒ] 

 

E ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER # 

 [ǒ] Equity Shares of face value of  1 each [ǒ] - 

 

F SECURITIES PREMIUM ACCOUNT ( in  million) 

  Before the Offer  6,952.72 

After the Offer [ǒ] 
* To be updated upon finalization of the Offer Price, and subject to the Basis of Allotment. 
# Assuming full subscription in the Offer. 

 
(1) For details in relation to the changes in the authorized share capital of our Company in the last 10 years, see ñHistory and Certain Corporate 

Matters ï Amendments to the Memorandum of Associationò on page 233. 

(2) As on the date of this Draft Red Herring Prospectus, there are 25,278,440 Preference Shares that are outstanding which will convert into 
100,554,195 Equity Shares in the below-mentioned manner, prior to filing of Red Herring Prospectus with the RoC in accordance with the 

SEBI ICDR Regulations:  

 

Number of Preference Shares as on the date of this 

Draft Red Herring Prospectus 

Conversion 

Ratio 

Number of resultant Equity Shares post conversion 

3,594,810 Series A CCPS of face value  1 each 1:4 14,379,240 Equity Shares of face value  1 each 
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Number of Preference Shares as on the date of this 

Draft Red Herring Prospectus 

Conversion 

Ratio 

Number of resultant Equity Shares post conversion 

6,137,000 Series A1 CCPS of face value  1 each 1:4 24,548,000 Equity Shares of face value  1 each 

6,616,350 Series B CCPS of face value  1 each 1:4 26,465,400 Equity Shares of face value  1 each 

2,234,620 Series B1 CCPS of face value  1 each 1:4 8,938,480 Equity Shares of face value  1 each 

1,280,340 Series B2 CCPS of face value  1 each 1:4.03 5,154,115 Equity Shares of face value  1 each 

906,620 Series B3 CCPS of face value  1 each 1:4 3,626,480 Equity Shares of face value  1 each 

4,228,770 Series C CCPS of face value  10 each 1:4 16,915,080 Equity Shares of face value  1 each 

24,670 Series A2 CCPS of face value  1 each 1:4 98,680 Equity Shares of face value  1 each 

57,820 Series A3 CCPS of face value  1 each 1:4 231,280 Equity Shares of face value  1 each 

197,440 Series B4 CCPS of face value  1 each 1:1 197,440 Equity Shares of face value  1 each 

Total 100,554,195 Equity Shares of face value  1 each 

 
For details, see ñCapital Structure ï Terms of conversion of Preference Sharesò on page 106. 

 

(3) The Offer has been authorized by a resolution of our Board dated December 11, 2025 and the Fresh Issue has been authorised by a special 

resolution of our Shareholdersô dated December 13, 2025. Further, our Board has taken on record the consent of each of the Selling 

Shareholders, severally and not jointly, to participate in the Offer for Sale pursuant to its resolution dated December 17, 2025. Each of the 

Selling Shareholders have, authorized their participation in the Offer for Sale to the extent of their respective respective portion of Offered 
Shares pursuant to its respective consent letter. 

(4) Each of the Selling Shareholders, severally and not jointly, confirm that their respective portions of the Offered Shares are eligible for being 

offered for sale in the Offer in accordance with Regulation 8 of the SEBI ICDR Regulations. Each Selling Shareholder has, severally and 
not jointly, confirmed that it is in compliance with the conditions specified in Regulation 8A of the SEBI ICDR Regulations, to the extent 

applicable to it as on the date of this Draft Red Herring Prospectus and has authorized its participation in the Offer for Sale. For details on 
authorization of the Selling Shareholders in relation to their respective portion of the Offered Shares, see ñThe Offerò and ñOther 

Regulatory and Statutory Disclosuresò beginning on pages 75 and 367, respectively. 

(5) Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement aggregating up to  500.00 million prior to filing of the 
Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the 

BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, 

subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh 
Issue. The utilization of the proceeds raised pursuant to the Pre-IPO Placement will be done towards the Objects of the Fresh Issue in 

compliance with applicable law. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-

IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the 
Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures 

in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant 

sections of the Red Herring Prospectus and the Prospectus. The Pre-IPO Placement shall be reported to the stock exchange(s), within 
twenty-four hours of such pre-IPO transactions (in part or in entirety) in accordance with Regulation 54 of SEBI ICDR Regulations. 

(6) Eligible Employees bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed 500,000 (net 

of Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed 
200,000 (net of Employee Discount, if any). In the event of under-subscription in the Employee Reservation Portion (if any), the 

unsubscribed portion will be available for allocation proportionately to all Eligible Employees who have Bid in excess of  200,000 (net of 

Employee Discount), subject to the maximum value of allocation made to such Eligible Employee not exceeding  500,000 (net of Employee 
Discount). The unsubscribed portion, if any, in the Employee Reservation Portion (after allocation up to  500,000 net of Employee 

Discount), shall be added to the Net Offer. Our Company, in consultation with the BRLMs, may offer a discount of [ǒ] % on the Offer Price 

(equivalent of  [ǒ] per Equity Share) to Eligible Employees bidding in the Employee Reservation Portion which shall be announced two 
Working Days prior to the Bid/Offer Opening Date. For further details, see ñOffer Procedureò and ñOffer Structureò beginning on pages 

397 and 391, respectively. 

 

Notes to capital structure 

 

1. Equity Share capital history of our Company  

 

The history of the Equity Share capital of our Company is set out in the table below:  

 

 

 

 

(Intentionally left blank) 
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Date of 

allotment of 

Equity Shares 

Number of 

Equity Shares 

allotted 

Details of allottees Face value 

per equity 

share ( ) 

Issue price 

per equity 

share ( ) 

Nature of 

consideration 

Reason/ 

Nature of 

allotment 

Cumulative 

number of 

equity shares  

Cumulative 

paid-up equity 

share capital ( ) 

April 2, 2014^ 10,000 Allotment of 9,900 

equity shares to 

Vaibhav Aggarwal and 

100 equity shares to 

Deepak Aggarwal (as 

initial subscribers to the 

Memorandum of 

Association) 

10 10 Cash Allotment 

pursuant to 

initial 

subscription to 

the 

Memorandum of 

Association 

10,000 100,000 

March 31, 

2015 

640,000 Allotment of 4,71,000 

equity shares to 

Vaibhav Aggarwal and 

169,000 equity shares to 

Adarssh Mnpuria 

10 10 Other than 

cash*  

Private 

placement 

650,000 6,500,000 

April 30, 2015 59,496 Allotment of 44,027 

equity shares to 

Vaibhav Aggarwal and 

15,469 equity shares to 

Adarssh Mnpuria  

10 10 Other than 

cash**  

Rights issue  709,496 7,094,960 

May 31, 2015 12,025 Allotment of 12,025 

equity shares to 

Anupam Mittal  

10 10 Other than 

cash***  

Rights issue 

(renunciation)# 

 

721,521 7,215,210 

July 31, 2015 200 Allotment of 100 equity 

shares to Accel India IV 

(Mauritius) Ltd. and 100 

equity shares to 

Qualcomm Asia Pacific 

Pte. Ltd.  

10 394.10 Cash  Issue of 

unsubscribed 

portion of 

rights issue ## 

 

721,721 7,217,210 

April 28, 2016 100 Allotment of 100 equity 

shares to Mohandas Pai 

Tellicheery 

Venkataraman1 

10 733.77 Cash  Issue of 

unsubscribed 

portion of 

rights issue ### 

721,821 7,218,210 

August 31, 

2020 

48,876 Allotment of 36,168 

equity shares to 

Vaibhav Aggarwal and 

12,708 equity shares to 

Adarssh Mnpuria2 

10 - N.A. Bonus issue (in 

the ratio of 

6.89:100) 

770,697 7,706,970 

April 12, 2023 241,343 Allotment of 175,738 

equity shares to 

Vaibhav Aggarwal, 

61,746 to Adarssh 

10 - N.A. Bonus issue (in 

the ratio of 

0.31:1.00) 

1,012,040 10,120,400 
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Date of 

allotment of 

Equity Shares 

Number of 

Equity Shares 

allotted 

Details of allottees Face value 

per equity 

share ( ) 

Issue price 

per equity 

share ( ) 

Nature of 

consideration 

Reason/ 

Nature of 

allotment 

Cumulative 

number of 

equity shares  

Cumulative 

paid-up equity 

share capital ( ) 

Mnpuria, 3,766 to 

Anupam Mittal, 31 

equity shares to Accel 

India IV (Mauritius) 

Ltd., 31 equity shares to 

Qualcomm Asia Pacific 

Pte. Ltd., 31 equity 

shares to Mohandas Pai 

Tellicheery 

Venkataraman1 

May 23, 2023 20 Allotment of 20 equity 

shares to Panthera 

Growth Fund II VCC  

10 2,432.10 Cash Private 

placement  

1,012,060 10,120,600 

August 19, 

2023 

20 Allotment of 20 equity 

shares to Panthera 

Growth II3  

10 2,432.10 Cash  Private 

placement 

1,012,080 10,120,800 

April 10, 2024 6,919 Allotment of 1,719 

equity shares to Prateek 

Goyal, 1,719 equity 

shares to Sahil Malhan, 

932 equity shares to 

Vibhav Bhadauriya, 576 

equity shares to 

Manudeep Godara, 424 

equity shares to Nasir 

Bashir Lone, 314 equity 

shares to Javed Ahmad, 

250 equity shares to 

Ankit Yadav, 250 equity 

shares to Poornima 

Sancheti, 180 equity 

shares Sudhanshu 

Gupta, 250 equity 

shares to Ankit Gupta, 

125 equity shares to 

Arjun PS, 180 equity 

shares to Sagar 

Choudhary. 

10 10 Cash  Exercise of 

options vested 

pursuant to the 

ESOP Scheme 

1,018,999 10,189,990 

May 25, 2024 9,562 Allotment of 4,781 

equity shares to Prateek 

10 10 Cash Exercise of 

options vested 

1,028,561 10,285,610 
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^As per the certificate of incorporation, our Company was incorporated on April 2, 2014, however the initial subscription to the Memorandum of Association was on March 29, 2014. 
* 4,71,000 Equity Shares were issued to Vaibhav Aggarwal in lieu of the loan given by him to the Company and for payment due to him for expenses incurred on behalf of the Company. 1,69,000 Equity Shares were 

issued to Adarssh Mnpuria in lieu of the sum payable to him by way of director remuneration. 
**  44,027 Equity Shares were issued to Vaibhav Aggarwal in lieu of the payment due to him for expenses incurred on behalf of the Company and 15,469 Equity Shares were issued to Adarssh Mnpuria in lieu of conversion 
of sums payable to him by way of director remuneration. 
*** 12, 025 Equity Shares were issued to Anupam Mittal in lieu of the strategic and advisory services rendered by him to the Company.  
# 8,898 and 3,127 Equity Shares were offered to Vaibhav Aggarwal and Adarssh Mnpuria, respectively on May 1, 2015, all of which were renounced by them through renunciation letters dated May 5, 2015. Subsequently, 
the renounced shares were offered and allotted to Anupam Mittal on May 31, 2025. 
## Pursuant to board resolution dated July 2, 2015, and letters of offer dated July 5, 2015, 200 Equity Shares were offered to the existing equity shareholders in proportion to their paid-up equity share capital under 

section 62(1)(a) of the Companies Act, 2013. Subsequently, due to non-receipt of application money from the existing equity shareholders, letters of offer dated July 31, 2025 were issued to Qualcomm Asia Pacific Pte 
Ltd. and Accel India IV (Mauritius) Ltd., respectively, pursuant to section 62(1)(a)(iii) of the Companies Act, 2013 and consequently, 100 Equity Shares each were then offered and allotted to Qualcomm Asia Pacific Pte 

Ltd. and Accel India IV (Mauritius) Ltd.  
### Pursuant to board resolution dated March 21, 2016, and letter of offer dated March 24, 2016, 100 Equity Shares were offered to the existing equity shareholders in proportion to their paid-up equity share capital 
under section 62(1)(a) of the Companies Act, 2013. Subsequently, due to non-receipt of application money from such shareholders, a letter of offer dated April 28, 2016, was issued to Mohandas Pai Tellicheery 

Venkataraman, pursuant to section 62(1)(a)(iii) of the Companies Act, 2013. Consequently, 100 Equity Shares were then offered and allotted to Mohandas Pai Tellicheery Venkataraman on April 28, 2016.   
1 Equity shares were allotted to Mohandas Pai Tellicheery Venkataraman, held by him on behalf of Aarin Capital Partners. 

Date of 

allotment of 

Equity Shares 

Number of 

Equity Shares 

allotted 

Details of allottees Face value 

per equity 

share ( ) 

Issue price 

per equity 

share ( ) 

Nature of 

consideration 

Reason/ 

Nature of 

allotment 

Cumulative 

number of 

equity shares  

Cumulative 

paid-up equity 

share capital ( ) 

Goyal and 4,781 equity 

shares to Sahil Malhan 

pursuant to the 

ESOP Scheme 

Pursuant to a special resolution passed by our Shareholders at the extraordinary general meeting held on March 7, 2025, the face value of the existing authorized share capital of our Company 

was split in the ratio of 1:10,resulting in the authorized share capital of our Company being  150,000,000, divided into  50,000,000 divided into 50,000,000 equity shares of face value  1 

each,  30,000,000 divided into 30,000,000 CCPS of face value  1 each and  70,000,000 CCPS divided into 7,000,000 CCPS of face value  10 each. Accordingly, the issued, subscribed 

and paid-up equity share capital of our Company was sub-divided from 1,028,561 equity shares of face value of 10 each into 102,856,10 equity shares of face value of  1 each. 

October 3, 

2025 

30,856,830 Allotment of 

21,121,170 equity 

shares to Vaibhav 

Aggarwal, 6,780,870 

equity shares to Adarssh 

Mnpuria, 473,730 

equity shares to 

Anupam Mittal, 

990,750 equity shares to 

Accel India IV 

(Mauritius) Ltd., 3,930 

equity shares to 

Qualcomm Asia Pacific 

Pte. Ltd., 390,300 

equity shares to 

Panthera Growth Fund 

II VCC, 600 equity 

shares to Panthera 

Growth II3, 1,095,480 

equity shares to PGP 

India Growth Fund I.   

1 - N.A. Bonus issue 

(in the ratio of 

3.00: 1.00) 

41,142,440 41,142,440 
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2 Anupam Mittal, Qualcomm Asia Pacific Pte. Ltd., Accel India IV (Mauritius) Ltd., Aarin Capital Partners, Sashi  Reddi Investment Capital Fund,  IL&FS Trust Company Limited (acting as a trustee to Tracxn Labs), 
RB Investments Pte Ltd.,  Global Private Opportunities Partners II LP and Global Private Opportunities Partners II Offshore Holdings LP through their letters dated August 26, 2020, August 26, 2020, August 24, 2020, 

August 26, 2020, August 23, 2025, August 26, 2020, August 25, 2020, August 25, 2020 and August 25, 2020 respectively declined the offer for allotment of equity shares offered to them by way of bonus issuance. 
3 Equity shares were allotted to Panthera Growth II, represented by/acting through Panthera Growth Fund VCC.  
 

2. Preference share capital history of our Company 

 

The following table sets forth the history of the preference share capital of our Company:  

 

Date of 

allotment  

Number 

of 

preference 

shares 

allotted 

Details of 

allottees 

Face value 

per 

preference 

share ( ) 

Issue price 

per 

preference 

share ( ) 

Estimated 

Price per 

Equity 

Shares ( ) 

(based on 

conversion) 

Nature of 

consideration 

Nature of 

allotment 

Conversion 

Ratio of 

(CCPS to 

Equity 

Shares) 

Number of 

Equity 

Shares to be 

allotted/ 

post 

conversion  

Cumulative 

number of 

preference 

shares 

Cumulative 

paid-up 

Preference 

Share 

capital ( ) 

Series A - CCPS   

July 31, 

2015 

359,481 Allotment of 

168,322 

Series A 

CCPS to 

Accel India 

IV 

(Mauritius) 

Ltd., 168,322 

Series A 

CCPS to 

Qualcomm 

Asia Pacific 

Pte. Ltd., 

10,150 Series 

A CCPS to 

Anupam 

Mittal, 10,150 

Series A 

CCPS to 

Sashi  Reddi 

Investment 

Capital Fund, 

2,537 Series 

A CCPS to 

Tracxn Labs1 

10 394.10 9.85 Cash Issue of 

unsubscribed 

portion of 

rights issue # 

 

1:4 14,379,240 359,481 3,594,810 

Series A1- CCPS   

January 

29, 2016 

49,283 49,283 Series 

A1 CCPS to 

10 733.77 18.34 Cash Issue of 

unsubscribed 

1:4 1,971,320 408,764 4,087,640 
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Date of 

allotment  

Number 

of 

preference 

shares 

allotted 

Details of 

allottees 

Face value 

per 

preference 

share ( ) 

Issue price 

per 

preference 

share ( ) 

Estimated 

Price per 

Equity 

Shares ( ) 

(based on 

conversion) 

Nature of 

consideration 

Nature of 

allotment 

Conversion 

Ratio of 

(CCPS to 

Equity 

Shares) 

Number of 

Equity 

Shares to be 

allotted/ 

post 

conversion  

Cumulative 

number of 

preference 

shares 

Cumulative 

paid-up 

Preference 

Share 

capital ( ) 

Accel India 

IV 

(Mauritius) 

Ltd. 

portion of 

rights issue ## 

 

March 3, 

2016 

26,882 26,882 Series 

A1 CCPS to 

Qualcomm 

Asia Pacific 

Pte. Ltd. 

10 733.77 18.34 Cash Issue of 

unsubscribed 

portion of 

rights issue 
## 

 

1:4 1,075,280 435,646 4,356.460 

April 28, 

2016 

44,703 44,703 Series 

A1 CCPS to 

Mohandas Pai 

Tellicheery 

Venkataraman2 

10 733.77 18.34 Cash Issue of 

unsubscribed 

portion of 

rights issue### 

1:4 1,788,120 480,349 4,803,490 

August 

24, 2016 

448,029 Allotment of 

224,014 Series 

A1 CCPS to 

Accel India IV 

(Mauritius) 

Ltd., 89,606 

Series A1 

CCPS to 

Qualcomm 

Asia Pacific 

Pte. Ltd., 

134,409 Series 

A1 CCPS to 

RB 

Investments 

Pte. Ltd. 

10 733.77 18.34 Cash Private 

placement 

1:4 17,921,160 928,378 9,283,780 

September 

16, 2016 

44,803 Allotment of 

44,803 Series 

A1 CCPS to 

Mohandas Pai 

Tellicheery 

Venkataraman2 

10 733.77 18.34 Cash Private 

placement 

1:4 1,792,120 973,181 9,731,810 

Series B ï CCPS   
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Date of 

allotment  

Number 

of 

preference 

shares 

allotted 

Details of 

allottees 

Face value 

per 

preference 

share ( ) 

Issue price 

per 

preference 

share ( ) 

Estimated 

Price per 

Equity 

Shares ( ) 

(based on 

conversion) 

Nature of 

consideration 

Nature of 

allotment 

Conversion 

Ratio of 

(CCPS to 

Equity 

Shares) 

Number of 

Equity 

Shares to be 

allotted/ 

post 

conversion  

Cumulative 

number of 

preference 

shares 

Cumulative 

paid-up 

Preference 

Share 

capital ( ) 

July 26, 

2017 

661,635 Allotment of 

132,327 

Series B 

CCPS to 

Accel India 

IV 

(Mauritius) 

Ltd., 254,068 

to Global 

Private 

Opportunities 

Partners II 

LP, 275,240 

to Global 

Private 

Opportunities 

Partners II 

Offshore 

Holdings LP 

10 2,432.10 60.80 Cash Private 

placement 

1:4 26,465,400 1,634,816 16,348,160 

Series B1 - CCPS   

May 24, 

2019 

214,867 Allotment of 

71,622 Series 

B1 CCPS to 

Accel India 

IV 

(Mauritius) 

Ltd., 68,500 

Series B1 

CCPS to 

Global 

Private 

Opportunities 

Partners II 

LP, 74,745 

Global 

Private 

Opportunities 

Partners 

10 2,432.10 60.80 Cash Private 

placement 

1:4 8,594,680 1,849,683 18,496,830 
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Date of 

allotment  

Number 

of 

preference 

shares 

allotted 

Details of 

allottees 

Face value 

per 

preference 

share ( ) 

Issue price 

per 

preference 

share ( ) 

Estimated 

Price per 

Equity 

Shares ( ) 

(based on 

conversion) 

Nature of 

consideration 

Nature of 

allotment 

Conversion 

Ratio of 

(CCPS to 

Equity 

Shares) 

Number of 

Equity 

Shares to be 

allotted/ 

post 

conversion  

Cumulative 

number of 

preference 

shares 

Cumulative 

paid-up 

Preference 

Share 

capital ( ) 

Offshore 

Holdings LP 

May 30, 

2019 

8,595 Allotment of 

8,595 Series 

B1 CCPS to 

Qualcomm 

Asia Pacific 

Pte. Ltd. 

10 2,432.10 60.80 Cash Private 

placement 

1:4 343,800 1,858,278 18,582,780 

Series B2 - CCPS   

December 

16, 2019 

46,558 Allotment of 

46,558 Series 

B2 CCPS to 

Accel India 

IV 

(Mauritius) 

Ltd. 

10 3,053.00 75.84 Cash Private 

placement 

1:4.03 1,874,230 1,904,836 19,048,360 

January 

10, 2020 

46,558 Allotment of 

22,264 Series 

B2 CCPS to 

Global 

Private 

Opportunities 

Partners II 

LP, 24,294 

Series B2 

CCPS to 

Global 

Private 

Opportunities 

Partners II 

Offshore 

Holdings LP 

10 3,053.00 75.84 Cash Private 

Placement 

1:4.03 1,874,232 1,951,394 19,513,940 

May 23, 

2020 

34,918 Allotment of 

34,918 Series 

B2 CCPS to 

RB 

Investments 

Pte Ltd. 

10 3,053.00 75.84 Cash Private 

placement 

1:4.03 1,405,653 1,986,312 19,863,120 
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Date of 

allotment  

Number 

of 

preference 

shares 

allotted 

Details of 

allottees 

Face value 

per 

preference 

share ( ) 

Issue price 

per 

preference 

share ( ) 

Estimated 

Price per 

Equity 

Shares ( ) 

(based on 

conversion) 

Nature of 

consideration 

Nature of 

allotment 

Conversion 

Ratio of 

(CCPS to 

Equity 

Shares) 

Number of 

Equity 

Shares to be 

allotted/ 

post 

conversion  

Cumulative 

number of 

preference 

shares 

Cumulative 

paid-up 

Preference 

Share 

capital ( ) 

Series B3 ï CCPS   

October 

21, 2020 

45,331 Allotment of 

45, 331 Series 

B3 CCPS to 

Accel India 

IV 

(Mauritius) 

Ltd. 

10 2,432.10 60.80 Cash Private 

placement 

1:4 1,813,240 2,031,643 20,316,430 

November 

5, 2020 

45,331 Allotment of 

21,677 Series 

B3 CCPS to 

Global 

Private 

Opportunities 

Partners II 

LP, 23,654 

Series B3 

CCPS to 

Global 

Private 

Opportunities 

Partners II 

Offshore 

Holdings LP 

10 2,432.10 60.80 Cash Private 

placement 

1:4 1,813,240 2,076,974 20,769,740 

Series C - CCPS   

May 23, 

2023 

188,645 Allotment of 

162,212 

Series C 

CCPS to 

Panthera 

Growth Fund 

II VCC, 

26,433 Series 

C CCPS to 

Accel India 

IV 

(Mauritius) 

Ltd. 

100 3,026.61 75.67 Cash Private 

placement 

1:4 7,545,800 2,265,619 39,634,240 
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Date of 

allotment  

Number 

of 

preference 

shares 

allotted 

Details of 

allottees 

Face value 

per 

preference 

share ( ) 

Issue price 

per 

preference 

share ( ) 

Estimated 

Price per 

Equity 

Shares ( ) 

(based on 

conversion) 

Nature of 

consideration 

Nature of 

allotment 

Conversion 

Ratio of 

(CCPS to 

Equity 

Shares) 

Number of 

Equity 

Shares to be 

allotted/ 

post 

conversion  

Cumulative 

number of 

preference 

shares 

Cumulative 

paid-up 

Preference 

Share 

capital ( ) 

June 19, 

2023 

27,159 Allotment of 

27,159 Series 

C CCPS to 

XTO10X 

Mauritius Pte. 

Ltd. 

100 3,026.61 75.67 Cash Private 

placement 

1:4 1,086,360 2,292,778 42,350,140 

August 

19, 2023 

207,073 Allotment of 

207,073 

Series C 

CCPS to 

Panthera 

Growth II3 

100 3,026.61 75.67 Cash Private 

placement 

1:4 8,282,920 2,499,851 63,057,440 

Series A2 CCPS   

September 

21, 2023* 
2,467 Allotment of 

2,467 Series 

A2 CCPS to 

Alteria 

Capital Fund-

II ï Scheme I4 

10 2,432.10 60.80 Cash Private 

placement 

1:4 98,680 2,502,318 63,082,110 

Series A3 CCPS   

September 

21, 2023* 

3,304 Allotment of 

3,304 Series 

A3 CCPS to 

Alteria 

Capital Fund 

III ï Scheme 

A4 

10 3,026.61 75.67 Cash Private 

placement 

1:4 132,160 2,505,622 63,115,150 

December 

26, 2023* 

2,478 Allotment of 

2,478 Series 

A3 CCPS to 

Alteria 

Capital Fund-

II ï Scheme I4 

10 3,026.61 75.67 Cash Private 

placement 

1:4 99,120 2,508,100 63,139,930 

Pursuant to a special resolution passed by our Shareholders at the extraordinary general meeting held on March 7, 2025, the face value of the existing authorized share capital of our Company 

was split in the ratio of 1:10, resulting in the authorized share capital of our Company being  150,000,000, divided into  50,000,000 divided into 50,000,000 equity shares  of face value  

1 each,  30,000,000 divided into 30,000,000 CCPS of face value  1 each and  70,000,000 CCPS divided into  7,000,000 CCPS of face value  10 each.  Accordingly, the issued, subscribed 

and paid-up share capital of our Company was sub-divided from 422,877 CCPS of face value of 100 each into 4,228,770 CCPS of face value of  10 each and 2,085,223 CCPS of face value 

of 10 each into 20,852,230 CCPS of face value of  1 each.  
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^ Allotted pursuant to right to subscribe under right to subscribe agreement by and between Innoven Capital India Private Limited and the Company dated June 28, 2018, as amended, read with the share subscription 

agreement by and between Innoven Capital India Private Limited and the Company dated November 24, 2025. 
# Pursuant to board resolution dated July 2, 2015 and letters of offer dated July 5, 2025, 359,481 Series A CCPS were offered to the existing equity shareholders in proportion to their paid-up equity share capital 

under section 62(1)(a) of the Companies Act, 2013. Subsequently, due to non-receipt of application money from the existing equity shareholders, letters of offer dated July 31, 2015 were issued to Qualcomm Asia 

Pacific Pte. Ltd., Accel India IV (Mauritius) Ltd., Anupam Mittal, Sashi Reddi Investment Capital Fund, IL&FS Trust Company Limited (acting as a trustee to Tracxn Labs) respectively pursuant to section 62(1)(a)(iii) 
of the Companies Act, 2013, and consequently, 359,481 CCPS were then offered and allotted to each of these above applicants.   
## Pursuant to board resolution December 23, 2015, and letters of offer dated December 26, 2015, 76,165 Series A1 CCPS were offered to the existing equity shareholders in proportion to their paid-up equity share 

capital under section 62(1)(a) of the Companies Act, 2013. Subsequently, due to non-receipt of application money from such shareholders, a letter of offer dated January 29, 2016, to Accel India IV (Mauritius) Ltd. 

and letter of offer dated March 3, 2016, were issued to Qualcomm Asia Pacific Pte. Ltd., respectively, pursuant to section 62(1)(a)(iii) of the Companies Act, 2013. Consequently, 49,283 Series A1 CCPS were offered 

and allotted to Accel India IV (Mauritius) Ltd. on January 29, 2016, and 26,882 Series A1 CCPS were offered and allotted to Qualcomm Asia Pacific Pte Ltd. on March 3, 2016.   
### Pursuant to board resolution March 21, 2016, and letters of offer dated March 24, 2016, 44,703 Series A1 CCPS were offered to the existing equity shareholders in proportion to their paid-up equity share capital 

under section 62(1)(a) of the Companies Act, 2013. Subsequently, due to non-receipt of application money from such shareholders, a letter of offer dated April 28,2016 was issued to Mohandas Pai Tellicheery 

Venkataraman, pursuant to section 62(1)(a)(iii) of the Companies Act, 2013. Consequently, 44,703 Series A1 CCPS were offered and allotted to Mohandas Pai Tellicheery Venkataraman on April 28, 2016.  
1 The allottee was acting through its trustee IL&FS Trust Company Limited. 
2 Preference Shares were allotted to Mohandas Pai Tellicheery Venkataraman, on behalf of Aarin Capital Partners. 

3 Preference Shares were allotted to Panthera Growth II, represented by/acting through Panthera Growth Fund VCC. 
4 The allottee was acting through its trustee Orbis Trusteeship Services Private Limited. 
*Partly paid-up CCPS were issued, wherein  1 was paid-up per CCPS of face value of  10 each. As recorded in the board resolution dated July 26, 2025, total of 2,467 Series A2 CCPS and 57,82 Series A3 CCPS 

of face of value  10  each were converted from partly-paid up CCPS to fully paid-up CCPS pursuant to receipt of the due and payable call money. 

Date of 

allotment  

Number 

of 

preference 

shares 

allotted 

Details of 

allottees 

Face value 

per 

preference 

share ( ) 

Issue price 

per 

preference 

share ( ) 

Estimated 

Price per 

Equity 

Shares ( ) 

(based on 

conversion) 

Nature of 

consideration 

Nature of 

allotment 

Conversion 

Ratio of 

(CCPS to 

Equity 

Shares) 

Number of 

Equity 

Shares to be 

allotted/ 

post 

conversion  

Cumulative 

number of 

preference 

shares 

Cumulative 

paid-up 

Preference 

Share 

capital ( ) 

Series B4 CCPS    

November 

28, 2025 

197,440 Allotment of 

197,440 

Series B4 

CCPS to 

Innoven 

Capital India 

Private 

Limited^  

1 71.00 71.00 Cash Private 

placement 

1:1 197,440 2,52,78,440 63,337,370 
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Terms of conversion of Preference Shares  

As on the date of this Draft Red Herring Prospectus, there are 25,278,440 Preference Shares that are outstanding 

which will convert into 100,554,195 Equity Shares of face value of  1 each in the below-mentioned manner, prior to 

filing of Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR Regulations: 

Number of Preference Shares as on the date of this 

Draft Red Herring Prospectus 

Conversion 

Ratio*  

Number of resultant Equity Shares post conversion 

3,594,810 Series A CCPS of face value  1 each 1:4 14,379,240 Equity Shares of face value  1 each 

6,137,000 Series A1 CCPS of face value  1 each 1:4 24,548,000 Equity Shares of face value  1 each 

6,616,350 Series B CCPS of face value  1 each 1:4 26,465,400 Equity Shares of face value  1 each 

2,234,620 Series B1 CCPS of face value  1 each 1:4 8,938,480 Equity Shares of face value  1 each 

1,280,340 Series B2 CCPS of face value  1 each 1:4.03 5,154,115 Equity Shares of face value  1 each 

906,620 Series B3 CCPS of face value  1 each 1:4 3,626,480 Equity Shares of face value  1 each 

4,228,770 Series C CCPS of face value  10 each 1:4 16,915,080 Equity Shares of face value  1 each 

24,670 Series A2 CCPS of face value  1 each 1:4 98,680 Equity Shares of face value  1 each 

57,820 Series A3 CCPS of face value  1 each 1:4 231,280 Equity Shares of face value  1 each 

197,440 Series B4 CCPS of face value  1 each 1:1 197,440 Equity Shares of face value  1 each 

Total 100,554,195 Equity Shares of face value  1 each 

*The conversion ratio provided is only indicative in nature. The final conversion ratio at the time of conversion may be different and will be 

updated in the Red Herring Prospectus. As on the date of this Draft Red Herring Prospectus, there are 25,278,440 Preference Shares which will 

convert into 100,554,195 Equity Shares of face value of  1 each, prior to the filing of the Red Herring Prospectus with the RoC in accordance 

with Regulation 5(2) of the SEBI ICDR Regulations. 

3. Secondary transactions of Equity Shares and Preference Shares 

 

The details of secondary transactions of Equity Shares and Preference Shares of our Company involving our 

Promoters, members of the Promoter Group and the Selling Shareholders are set forth in the table below:  

 

Date of 

transfer 

of  

Shares# 

Number of 

Securities 

transferred 

Name of 

transferor(s) 

Name of 

transferee(s)* 

Nature 

of 

securities  

Face 

value 

( ) 

Transfer 

price 

per 

Share 

( ) 

Nature of 

consideration 

 Promoter: Vaibhav Aggarwal 

March 31, 

2015 

100 Deepak 

Aggarwal 

Vaibhav 

Aggarwal 

Equity 

Shares 

10 10 Cash 

October 4, 

2023 

16,447 Vaibhav 

Aggarwal 

Accel India IV 

(Mauritius) Ltd. 

Equity 

Shares 

10 2,432.10 Cash 

May 27, 

2024 

16,447 Vaibhav 

Aggarwal 

PGP India 

Growth Fund I  

Equity 

Shares 

10 2,432.10 Cash 

 Promoter: Adarssh Mnpuria 

August 18, 

2023 

16,447 Adarssh 

Mnpuria 

Accel India IV 

(Mauritius) Ltd. 

Equity 

Shares 

10 2,432.10 Cash 

May 24, 

2024 

3,457 Adarssh 

Mnpuria 

PGP India 

Growth Fund I  

Equity 

Shares 

10 2,432.10 Cash 

June 11, 

2024 

 

12,990 Adarssh 

Mnpuria 

Panthera Growth 

Fund II VCC 

Equity 

Shares 

10 2,432.10 Cash 

 Promoter Group: Deepak Aggarwal 

March 31, 

2015 

100 Deepak 

Aggarwal  

Vaibhav 

Aggarwal 

Equity 

Shares 

10 10 Cash 

Selling Shareholder: Accel India IV (Mauritius) Ltd. 

August 18, 

2023 

16,447 Adarssh 

Mnpuria 

Accel India IV 

(Mauritius) Ltd. 

Equity 

Shares 

10 2,432.10 Cash 

October 4, 

2023 

16,447 Vaibhav 

Aggarwal 

Accel India IV 

(Mauritius) Ltd. 

Equity 

Shares 

10 2,432.10 Cash 

Selling Shareholder: Global Private Opportunities Partners II LP  

December 

9, 2025 

288,998 Global Private 

Opportunities 

Partners II LP 

Panthera 

Growth Fund II 

VCC 

Series B ï 

CCPS 

1 394.97 Cash 
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Date of 

transfer 

of  

Shares# 

Number of 

Securities 

transferred 

Name of 

transferor(s) 

Name of 

transferee(s)* 

Nature 

of 

securities  

Face 

value 

( ) 

Transfer 

price 

per 

Share 

( ) 

Nature of 

consideration 

December 

9, 2025 

20,018 Global Private 

Opportunities 

Partners II LP 

Panthera 

Growth Fund II 

VCC 

Series B2 ï 

CCPS 

1 397.49 Cash 

December 

9, 2025 

19,488 Global Private 

Opportunities 

Partners II LP 

Panthera 

Growth Fund II 

VCC 

Series B3 ï 

CCPS 

1 394.97 Cash 

December 

9, 2025 

1,312,902 Global Private 

Opportunities 

Partners II LP 

Panthera 

Opportunities 

Fund* 

Series B ï 

CCPS 

1 394.97 Cash 

December 

9, 2025 

90,565 Global Private 

Opportunities 

Partners II LP 

Panthera 

Opportunities 

Fund* 

Series B2 ï 

CCPS 

1 397.49 Cash 

December 

9, 2025 

88,162 Global Private 

Opportunities 

Partners II LP 

Panthera 

Opportunities 

Fund* 

Series B3 ï 

CCPS 

1 394.97 Cash 

Selling Shareholder: Global Private Opportunities Partners II Offshore Holdings LP  

December 

9, 2025 

1,738,050 Global Private 

Opportunities 

Partners II 

Offshore 

Holdings LP 

Panthera 

Opportunities 

Fund* 

Series B ï 

CCPS 

1 394.97 Cash 

December 

9, 2025 

120,668 Global Private 

Opportunities 

Partners II 

Offshore 

Holdings LP 

Panthera 

Opportunities 

Fund* 

Series B2 ï 

CCPS 

1 397.49 Cash 

December 

9, 2025 

117,470 Global Private 

Opportunities 

Partners II 

Offshore 

Holdings LP 

Panthera 

Opportunities 

Fund* 

Series B3 ï 

CCPS 

1 394.97 Cash 

Selling Shareholder: Panthera Growth Fund II VCC  

March 22, 

2024 

32,783 Mohandaas Pai 

Tellicheery 

Venkatraraman 

Panthera 

Growth Fund II 

VCC 

Series A1 ï 

CCPS 

10 2,432.10 Cash 

April 6,  

2024 

118,357 Panthera 

Growth Fund II 

VCC 

PGP India 

Growth Fund I 

Series C -

CCPS 

100 3,026.61  

 

Cash 

May 16,  

2024 

10,150 Sashi Reddi Panthera 

Growth Fund II 

VCC 

Series A ï 

CCPS 

10 2,432.10 Cash 

June 11,  

2024 

12,990 Adarssh 

Mnpuria  

Panthera 

Growth Fund II 

VCC 

Equity 

Shares 

10 2,432.10 Cash 

December 

9, 2025 

288,998 Global Private 

Opportunities 

Partners II LP 

Panthera 

Growth Fund II 

VCC 

Series B ï 

CCPS 

1 394.97 Cash 

December 

9, 2025 

20,018 Global Private 

Opportunities 

Partners II LP 

Panthera 

Growth Fund II 

VCC 

Series B2 ï 

CCPS 

1 397.49 Cash 

December 

9, 2025 

19,488 Global Private 

Opportunities 

Partners II LP 

Panthera 

Growth Fund II 

VCC 

Series B3 ï 

CCPS 

1 394.97 Cash 

Selling Shareholder: PGP India Growth Fund I 

March 18, 

2024 

131 Mohandaas Pai 

Tellicheery 

Venkatraraman 

PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 

56,723 Mohandaas Pai 

Tellicheery 

Venkatraraman 

PGP India 

Growth Fund I 

Series A1 ï 

CCPS 

10 2,432.10 Cash 
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* Represented by/ acting through Panthera Growth Fund VCC. 
# The dates of the transfers are based on the transaction statements of the respective depositories or the share transfer forms, as applicable. 

 

Our Company has made the abovementioned issuances and allotments of Equity Shares and Preference Shares from 

the date of incorporation of our Company till the date of filing of this Draft Red Herring Prospectus in compliance 

with the relevant provisions of the Companies Act, 2013, to the extent applicable. 
 

4. Shares issued for consideration other than cash or out of revaluation reserves or as bonus issue 

 

Except as disclosed below, our Company has not issued any Equity Shares of face value  1 each for consideration 

other than cash or bonus shares or out of revaluation reserves, since its incorporation. Further, Our Company has not 

issued any Preference Shares of face value  10 and  1 each for consideration other than cash or bonus shares or out 

of revaluation reserves, since its incorporation. 

 

  

Date of 

transfer 

of  

Shares# 

Number of 

Securities 

transferred 

Name of 

transferor(s) 

Name of 

transferee(s)* 

Nature 

of 

securities  

Face 

value 

( ) 

Transfer 

price 

per 

Share 

( ) 

Nature of 

consideration 

April 6, 

2024 

118,357 Panthera 

Growth Fund II 

VCC 

PGP India 

Growth Fund I 

Series C - 

CCPS 

100 3,026.61  Cash 

May 23, 

2024 

250 Ankit Gupta PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 

May 24, 

2024 

3,457 Adarssh 

Mnpuria 

PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 

May 24, 

2024 

1,719 Prateek Goyal PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 

May 24, 

2024 

1,719 Sahil Malhan PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 

May 24, 

2024 

576 Manudeep 

Godara 

PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 

May 24, 

2024 

424 Naseer Bashir 

Lone 

PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 

May 24, 

2024 

250 Ankit Yadav PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 

May 27, 

2024 

16,447 Vaibhav 

Aggarwal 

PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 

May 27, 

2024 

180 Sudhanshu 

Gupta 

PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 

May 27, 

2024 

125 Arjun PS  PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 

June 11, 

2024 

180 Sagar 

Choudhary 

PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 

June 12, 

2024 

314 Javed Ahmad PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 

June 12, 

2024 

250 Poornima 

Sancheti 

PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 

June 24, 

2024 

932 Vibhav 

Bhadauriya 

PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 

June 27, 

2024 

4,781 Prateek Goyal PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 

July 10, 

2024 

4,781 Sahil Malhan PGP India 

Growth Fund I 

Equity 

Shares 

10 2,432.10 Cash 
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Equity Shares 

 
Date of 

allotment 

Name(s) of allottee(s) Reason or 

nature of 

allotment 

No. of 

Shares 

allotted 

Face 

value 

per 

Share 

Issue 

price 

per 

Share 

Benefits 

accrued to 

our 

Company 

August 31, 

2020 

Allotment of 36,168 equity shares to 

Vaibhav Aggarwal and 12,708 equity 

shares to Adarssh Mnpuria 

Bonus issue  

(in the ratio of 

6.89: 100) 

48,876 10 - The bonus 

issue helped 

(i) 

strengthen 

the share 

capital base 

of our 

Company 

without a 

fund raise; 

and (ii) 

effective 

utilisation of 

reserves of 

our 

Company 

(including 

securities 

premium).  

 

 

April 12, 

2023 

Allotment of 175,738 equity shares to 

Vaibhav Aggarwal, 61,746 to Adarssh 

Mnpuria, Allotment of 3,766 to 

Anupam Mittal, 31 equity shares to 

Accel India IV (Mauritius) Ltd., 31 

equity shares to Qualcomm Asia 

Pacific Pte. Ltd., 31 equity shares to 

Mohandas Pai Tellicheery 

Venkataraman 

Bonus issue  

(in the ratio of 

0.31: 1.00) 

241,343 10 - 

October 3, 

2025 

Allotment of 21,121,170 Equity Shares 

to Vaibhav Aggarwal, 6,780,870 

Equity Shares to Adarssh Mnpuria, 

473,730 Equity Shares to Anupam 

Mittal, 990,750 Equity Shares to Accel 

India IV (Mauritius) Ltd., 3,930 Equity 

Shares to Qualcomm Asia Pacific Pte. 

Ltd., 390,300 Equity Shares to 

Panthera Growth Fund II VCC, 600 

Equity Shares to Panthera Growth II*, 

1,095,480 Equity Shares to PGP India 

Growth Fund I.   

Bonus issue 

(in the ratio of 

3.00:1.00)  

30,856,8

30 

1 - 

* Represented by/acting through Panthera Growth Fund VCC. 

5. Offer of shares pursuant to sections 391 to 394 of the Companies Act, 1956 or sections 230 to 234 of the 

Companies Act, 2013 (schemes of arrangement)  

 

Our Company has not allotted any equity shares pursuant to any scheme approved under sections 391 to 394 of the 

Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.  

 

6. Offer of Specified Securities which may be at a price lower than the Offer Price in the last year 

 

The Offer Price shall be determined by our Company, in consultation with the BRLMs after the Bid/Offer Closing 

Date. The details of Specified Securities issued by our Company in the last one year preceding from the date of filing 

of this Draft Herring Prospectus, which may have been issued at a price lower than the Offer Price are as set out in 

the table below.  

 
Date of 

allotment 

Number of 

specified 

securities 

allotted 

Face 

value per 

specified 

security(

) 

Details of allotees Nature of 

considera

tion 

Issue 

price 

per 

specifie

d 

security 

( ) 

Whether 

allotees are 

part of the 

Promoter 

Group 

Reason/ 

Nature of 

allotment 

or transfer 

October 3, 

2025 

30, 856, 830 1 Allotment of 

21,121,170 equity 

shares to Vaibhav 

Aggarwal, 

6,780,870 equity 

shares to Adarssh 

Mnpuria, 473,730 

N.A. - Yes Bonus 

issue 
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Date of 

allotment 

Number of 

specified 

securities 

allotted 

Face 

value per 

specified 

security(

) 

Details of allotees Nature of 

considera

tion 

Issue 

price 

per 

specifie

d 

security 

( ) 

Whether 

allotees are 

part of the 

Promoter 

Group 

Reason/ 

Nature of 

allotment 

or transfer 

equity shares to 

Anupam Mittal, 

990,750 equity 

shares to Accel India 

IV (Mauritius) Ltd., 

3,930 equity shares 

to Qualcomm Asia 

Pacific Pte. Ltd., 

390,300 equity 

shares to Panthera 

Growth Fund II 

VCC, 600 equity 

shares to Panthera 

Growth IÎ , 

1,095,480 equity 

shares to PGP India 

Growth Fund I.   

November 

28, 2025 

197,440 1 Allotment of 

197,440 Series B4 

CCPS to Innoven 

Capital India Private 

Limited* 

Cash 71.00 No Private 

placement 

* Allotted pursuant to right to subscribe under right to subscribe agreement by and between Innoven Capital India Private Limited and the 

Company dated June 28, 2018, as amended, read with the share subscription agreement dated November 24, 2025 by and between InnoVen 

Capital India Private Limited and the Company. 

 ̂Represented by/acting through Panthera Growth Fund VCC. 

7. Details of Shareholding of our Promoters and members of the Promoter Group in our Company 

 

As on the date of this Draft Red Herring Prospectus, our Promoters and Promoter Group hold 37,202,720 Equity 

Shares of face value  1 each, equivalent to 25.37% of the issued, subscribed and paid-up Equity Share capital of our 

Company, on a fully diluted basis, as set forth in the table below:  

 

Sr. 

No. 

Name of the 

Shareholder 

Pre-Offer  Post-Offer *  

No. of 

Equity 

Shares of 

face value 

 1 each 

% of 

Equity 

Share 

capital 

No. of 

Preference 

Shares  

% of total 

shareholding, 

on a fully 

diluted basis 

No. of 

Equity 

Shares 

of face 

value  

1 each 

% of total 

shareholding 

Promoter 

1.  Vaibhav Aggarwal 28,161,560 68.45 - 19.20 [ǒ] [ǒ] 

2.  Adarssh Mnpuria 9,041,160 21.98 - 6.17 [ǒ] [ǒ] 

Total 37,202,720 90.42 - 25.37 [ǒ] [ǒ] 
* Subject to finalization of Offer Price and Basis of Allotment 

 

(i) All Specified Securities held by our Promoters, members of Promoter Group, Selling Shareholders, Directors, 

Key Managerial Personnel, Senior Management, QIBs, employees of the Company and entities regulated by 

financial sector regulators, to the extent applicable, are in dematerialized form as on the date of this Draft Red 

Herring Prospectus.  

 

(ii)  Build-up of the Promoterôs shareholding in our Company  
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The build-up of the Equity Shareholding of our Promoter since the incorporation of our Company is set forth in the 

table below:  

 
Vaibhav Aggarwal: 

 
Date of 

allotment/ 

Transfer 

Nature of 

transaction 

No. of 

Equity 

Shares 

Face 

value 

per 

Equity 

Share 

( ) 

Offer 

price/ 

Transf

er 

price 

per 

Equity 

Share 

( ) 

Nature of 

considerati

on 

Percenta

ge of the 

pre- 

Offer 

Equity  

Share 

capital 

(%)  

Percenta

ge of the 

pre- 

Offer 

Equity  

Share 

capital 

on a fully 

diluted 

basis  ̂

(%) 

Percenta

ge of the 

post- 

Offer 

Equity  

Share 

capital 

(%)  

 

April 2, 2014* Allotment 

pursuant to 

initial 

subscription 

to the 

Memorandu

m of 

Association 

9,900 10 10.00 Cash 0.02 0.01 [ǒ] 

March 31, 2015 

 

Allotment 

pursuant to 

private 

placement 

471,000 10 10.00 Other than 

cash 
1.14 0.32 [ǒ] 

Transfer of 

equity shares 

from Deepak 

Aggarwal to 

Vaibhav 

Aggarwal 

100 10 10.00 Cash Negligible Negligibl

e 

[ǒ] 

April 30,2015 Allotment 

pursuant to 

rights issue 

44,027 10 10.00 Other than 

cash 

0.11 0.03 [ǒ] 

August 31, 2020 Allotment 

pursuant to 

bonus issue 

in the ratio of 

6.89: 100  

36,168 10 - N.A. 0.09 0.02 [ǒ] 

April 12, 2023 Allotment 

pursuant to 

bonus issue 

in the ratio of 

0.31 : 1.00 

175,738 10 - N.A. 0.43 0.12 [ǒ] 

October 4, 2023 Transfer of 

equity shares 

to Accel 

India IV 

(Mauritius) 

Ltd. 

(16,447) 10 2,432.1

0 

Cash (0.04) (0.01) [ǒ] 

May 27, 2024 Transfer of 

equity shares 

to PGP India 

Growth 

Fund I  

(16,447) 10 2,432.1

0 

Cash (0.04) (0.01) [ǒ] 

October 3, 2025 Allotment of 

pursuant to 

bonus issue 

in the ratio of 

3.00:1.00  

21,121,17

0 

1 - N.A. 51.34 14.40 [ǒ] 

Total 28,161,56

0 

68.45 19.20 [ǒ] 
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* As per the certificate of incorporation, our Company was incorporated on April 2, 2014, however the initial subscription to the Memorandum of Association 
was on March 29, 2014. 

^ The percentage of the Equity Share capital on a fully diluted basis has been calculated assuming (i) conversion of outstanding Preference shares pursuant 

to the terms of Preference Shares; and (ii) exercise of vested options under ESOP Scheme, as applicable. 

 

Adarssh Mnpuria:  

Date of 

allotment/ 

Transfer 

Nature of 

transaction 

No. of 

Equity 

Shares 

Face 

value 

per 

Equity 

Share(

) 

Offer 

price/ 

Transf

er 

price 

per 

Equity 

Share 

( )  

Nature of 

considerati

on 

Percenta

ge of the 

pre- 

Offer 

Equity  

Share 

capital  

(%) 

Percenta

ge of the 

pre- 

Offer 

Equity  

Share 

capital 

on a 

fully 

diluted 

basis  ̂

(%) 

Percenta

ge of the 

post- 

Offer 

Equity  

Share 

capital 

(%)  

 

March 31, 2015 Allotment 

pursuant to 

private 

placement 

169,000 10 10.00 Other than 

cash 

0.41 0.12 [ǒ] 

April 30, 2015 Allotment 

pursuant to 

rights issue 

15,469 10 10.00 Other than 

cash 
0.04 0.01 [ǒ] 

August 31, 2020 Allotment 

pursuant to 

bonus issue 

in the ratio 

of 6.89 : 100 

12,708 10 - N.A. 0.03 0.01 [ǒ] 

April 12, 2023 Allotment 

pursuant to 

bonus issue 

in the ratio 

of 0.31 : 

1.00 

61,746 10 - N.A. 0.15 0.04 [ǒ] 

August 18, 2023 Transfer of 

equity 

shares to 

Accel India 

IV 

(Mauritius) 

Ltd. 

(16,447) 10 2,432.10 Cash (0.04) (0.01) [ǒ] 

May 24, 2024 Transfer of 

equity 

shares to 

PGP India 

Growth 

Fund I 

(3,457) 10 2,432.10 Cash (0.01) Negligibl

e 

[ǒ] 

June 11, 2024 Transfer of 

equity 

shares to 

Panthera 

Growth 

Fund II 

VCC 

(12,990) 10 2,432.10 Cash (0.03) (0.01) [ǒ] 

October 3, 2025 Allotment of 

pursuant to 

bonus issue 

in the ratio 

of 3.00:1.00  

6,780,870 1 - N.A. 16.48 4.62 [ǒ] 

Total 9,041,160 21.98 6.17 [ǒ] 
^ The percentage of the Equity Share capital on a fully diluted basis has been calculated assuming (i) conversion of outstanding Preference Shares pursuant 

to the terms of Preference Shares; and (ii) exercise of vested options under ESOP Scheme, as applicable. 
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Our Promoters do not hold any Preference Shares, as on the date of the Draft Red Herring Prospectus.  

 

(iii)  All the Equity Shares of face value  1 each held by our Promoter were fully paid-up on the respective dates of 

allotment or acquisition, as applicable. 

 

(iv) Encumbrance on Equity shares 

 

As of the date of the Draft Red Herring Prospectus, none of the Equity shares of our Company held by our Promoters 

and members of the Promoter Group are pledged or otherwise encumbered.  

 

(v) Equity Shareholding of the Promoter Group (other than our Promoters)  

 

As on the date of this Draft Red Herring Prospectus, none of the members of our Promoter Group (other than our 

Promoters) hold any Equity Shares of our Company. 

 

None of the members of the Promoter Group, the Promoter, the Directors of our Company, nor any of their respective 

relatives have purchased or sold any securities of our Company during the period of six months immediately preceding 

the date of this Draft Red Herring Prospectus.  

 

There have been no financing arrangements whereby our Promoter, members of the Promoter Group, our Directors 

or their relatives have financed the purchase by any other person of securities of our Company, other than in the 

normal course of the business of the financing entity during a period of six months immediately preceding the date of 

this Draft Red Herring Prospectus.  

 

(vi) Details of minimum Promotersô contribution and applicable lock in  

 

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post-Offer 

Equity Share capital of our Company held by our Promoters (assuming full conversion of the vested options, if any, 

under the ESOP Scheme and the outstanding Preference Shares) shall be considered as minimum promoterôs 

contribution and locked-in for a period of eighteen months or any other period as may be prescribed under applicable 

law, from the date of Allotment (ñMinimum  Promotersô Contributionò). Our Promotersô shareholding in excess of 

20%, if any, shall be locked in for a period of six months from the date of Allotment.  

 

As on the date of this Draft Red Herring Prospectus, our Promoters hold in aggregate 37,202,720 Equity Shares of 

face value  1 each, equivalent to 25.37 % of the issued, subscribed and paid-up Equity Share capital of our Company 

on a fully diluted basis pre-Offer (including Equity Shares which will result upon full conversion of the vested options, 

if any, under the ESOP Scheme and conversion of Preference Shares).  

 

Our Promoters have given consent to include such number of Equity Shares of face value  1 each held by them, in 

aggregate, as may constitute up to 20% of the fully diluted post-Offer Equity Share capital of our Company (including 

Equity Shares which will result upon full conversion of the vested options, if any, under the ESOP Scheme and 

conversion of Preference Shares) as Minimum Promotersô Contribution. However, since the post-Offer shareholding 

of our Promoters will be less than 20% of the post-Offer Equity Share capital of our Company on account of the 

dilution due to Fresh Issue and the offer for sale by the Promoters, such post-Offer shareholding of our Promoters will 

be less than the shareholding required for complying with Minimum Promotersô Contribution requirement. In 

accordance with Regulation 14 of the SEBI ICDR Regulations, Accel India IV (Mauritius) Ltd., a non-promoter and  

a non-individual public shareholder of our Company, has agreed to contribute towards the shortfall in the Minimum 

Promotersô Contribution by way of its consent letter in the following manner: 

 
Name of the Shareholder Date of consent letter Number of Equity Share 

Accel India IV (Mauritius) Ltd. December 17, 2025 [ǒ]*  

*  Subject to finalization of Basis of Allotment. To be updated prior to filing of the Prospectus with the RoC. 

 

The aforementioned Equity Shares are collectively referred to as the ñPC Shortfall Sharesò. The number of PC 

Shortfall Shares has been intentionally left blank and will be included once the Offer Price is finalized in the 

Prospectus to be filed with the RoC. 

 

The PC Shortfall Shares constitute [ǒ] % of the subscribed and paid-up share capital of our Company, on a fully 

diluted basis post-Offer, subject to a maximum aggregate contribution of 10% of the post-Offer paid-up equity share 



 

114 

 

capital of our Company in terms of Regulation 14 of the SEBI ICDR Regulations. Accel India IV (Mauritius) Ltd., 

which is contributing PC Shortfall Shares is not, and has not been at any time, identified as a Promoter of our 

Company. Further, Accel India IV (Mauritius) Ltd., shall not be identified as our Promoter due to its contribution 

towards the PC Shortfall Shares.  

 

Our Promoters and our Shareholder, Accel India IV (Mauritius) Ltd., have severally and not jointly agreed not to sell, 

transfer, pledge, lien or otherwise encumber in any manner the Equity Shares forming part of the Minimum Promotersô 

Contribution from the date of filing of this Draft Red Herring Prospectus, until the expiry of the lock-in period 

specified above, except as may be permitted, in accordance with the SEBI ICDR Regulations. 

 

The details of Equity Shares of face value  1 each held by our Promoters and Accel India IV (Mauritius) Ltd., which 

will be locked in for Minimum Promotersô Contribution for a period of eighteen months, from the date of Allotment 

as Promoterôs Contribution are as provided below: 

 
Name of the 

Promoter/S

hareholder 

Numb

er of 

Equity 

Shares 

of face 

value  

1 each 

locked 

in  * 

Date of 

allotment/ 

transfer of 

Equity 

Shares 

and when 

made fully 

paid-up 

Face 

value 

per 

Equity 

Share 

( ) 

Offer/ 

acquisition 

price per 

Equity 

Share ( ) 

Nature of 

transaction 

% of the 

pre-Offer 

paid-up 

Equity 

Share 

capital on a 

fully 

diluted 

basis 

% of the 

post-Offer 

paid-up 

Equity 

Share 

capital, on 

a fully 

diluted 

basis 

Date up to 

which Equity 

Shares of 

face value  1 

each locked-

in 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Total [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

* Subject to finalization of Basis of Allotment. To be updated prior to filing of the Prospectus with the RoC. 

 

The Equity Shares that are being locked-in are not and will not be ineligible for computation of Minimum Promotersô 

Contribution under Regulation 15 of the SEBI ICDR Regulations. In particular, these Equity Shares do not and shall 

not consist of: 

 

(i) Equity Shares acquired during the three years preceding the date of this Draft Red Herring Prospectus 

(a) for consideration other than cash and revaluation of assets or capitalization of intangible assets is 

involved in such transaction, or (b) as a result of bonus shares issued by utilization of revaluation 

reserves or unrealized profits of our Company or resulted from bonus issue against Equity Shares which 

are otherwise in-eligible for computation of Minimum Promoterôs Contribution; 

 

(ii)  Equity Shares acquired or subscribed during the one year preceding the date of this Draft Red Herring 

Prospectus, at a price lower than the price at which the Equity Shares are being offered to the public in 

the Offer (subject to the exceptions specified under Regulations 15(1)(b) of the SEBI ICDR 

Regulations); and 

 

(iii)  Equity Shares that are subject to any pledge or any other form of encumbrance. 

 

Our Company has not been formed by the conversion of one or more partnership firms or a limited liability partnership 

firm and hence, any Equity Shares have not been issued in the one year immediately preceding the date of this Draft 

Red Herring Prospectus pursuant to conversion from a partnership firm or limited liability partnership.  

 

(vii)   Details of share capital locked-in for six months or any other period prescribed under applicable law 

 

In terms of Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of our Company 

(other than the Equity Shares of face value  1 each held by our Promoter and Accel India IV (Mauritius) Ltd.ôs PC 

Shortfall Shares) will be locked-in for a period of six months from the date of Allotment or any other period as may 

be prescribed under applicable law, excluding the categories of shareholders exempted under Regulation 17 of the 

SEBI ICDR Regulations, i.e., (i) Equity  Shares  allotted  by  our  Company  to  such  persons  under the ESOP Scheme 

and as  permitted  under  the  SEBI SBEB Regulations, prior to the Offer (subject to the provisions of lock-in as 
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specified under the SEBI SBEB Regulations); (ii) Offered Shares successfully transferred by the Selling Shareholders 

pursuant to the Offer for Sale; and (iii) Equity Shares held by a VCF or Category I AIF or Category II AIF or FVCI. 

(provided that the Equity Shares held by a venture capital fund or alternative investment fund of category I or category 

II or foreign venture capital investor, are required to be locked-in for a period of six months from the respective dates 

of their purchase). 

 

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the 

Equity Shares of face value  1 each locked-in are recorded by the relevant Depository. 

 

In terms of Regulation 21 of the SEBI ICDR Regulations, the Equity Shares of face value  1 each held by our 

Promoter which are locked-in as per Regulation 16 of the SEBI ICDR Regulations, may be pledged only with 

scheduled commercial banks or public financial institutions or systemically important non-banking finance companies 

or housing finance companies as collateral security for loans granted by such entity, provided that such pledge of the 

Equity Shares of face value  1 each is one of the terms of the sanctioned loan. However, such lock-in will continue 

pursuant to any invocation of the pledge and the transferee of the Equity Shares of face value  1 each pursuant to 

such invocation shall not be eligible to transfer the Equity Shares of face value  1 each until the expiry of the lock-

in period stipulated above.  

 

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares of face value  1 each held by our Promoter 

which are locked-in, may be transferred to members of the Promoter Group or to any new promoters, subject to 

continuation of lock-in in the hands of the transferees for the remaining period and compliance with provisions of the 

SEBI Takeover Regulations, as applicable and such transferee shall not be eligible to transfer them till the lock-in 

period stipulated in SEBI ICDR Regulations has expired. The Equity Shares of face value  1 each held by persons 

other than our Promoter and locked-in for a period of one year from the date of Allotment in the Offer or any other 

period as may be prescribed under applicable law, may be transferred to any other person holding Equity Shares of 

face value  1 each which are locked-in, subject to the continuation of the lock-in the hands of the transferee for the 

remaining period and compliance with the provisions of the SEBI Takeover Regulations.  

 

(viii)  Lock-in of Equity Shares of face value  1 each Allotted to Anchor Investors 

 

50% of the Equity Shares of face value  1 each allotted to Anchor Investors under the Anchor Investor Portion shall 

be locked-in for a period 90 days from the date of Allotment and the remaining 50% shall be locked-in for a period 

of 30 days from the date of Allotment. 

 

[Remainder of this page intentionally kept blank] 
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8. Shareholding pattern of our Company 
 

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:  
 

Cate

gory 
(I) 

 

Category 

of 
shareholder 

(II)  

Nos. 

of 

share
holde

rs 

(III)  

No. of fully 

paid-up Equity 

Shares of face 
value  1 each 

held 

(IV)  

No. 

of 

Partl
y 

paid
-up 

Equi

ty 
Shar

es of 

face 
valu

e  1 

each 
held 

(V) 

No. 

of 

Equi
ty 

Shar

es of 
face 

valu
e  1 

each 

unde
rlyin

g 

Dep
osito

ry 

Rece

ipts 

(VI)  

Total no. of 

Equity Shares 
of face value 

 1 each held 

(VII) = 
(IV)+(V)+ 

(VI)  

Shareh

olding 
as a % 

of total 

no. of 
Equity 

Shares 
of face 

value  

1 each 
(calcul

ated as 

per 
SCRR, 

1957) 

(VIII) 
As a % 

of 

(A+B+
C2) 

Number of Voting Rights held in each 

class of securities (IX) 

No. of Equity 

Shares of face 
value  1 

each 
Underlying 

Outstanding 

convertible 
securities 

(including 

Warrants) 
(X) 

Sharehol
ding, as a 

% 

assuming 
full 

conversi

on of 
convertib

le 
securities 

(as a 

percentag
e of 

diluted 

Equity 
Share 

capital) 

(XI)= 
(VII)+(X

) 

As a % 
of 

(A+B+C

2) 

Number 

of 
Locked 

in Equity 

Shares of 

face 

value  1 

each 
(XII)  

Number 

of Equity 

Shares of 
face value 

 1 each 

pledged 

or 

otherwise 

encumber
ed 

(XIII)  

Number of 
Equity 

Shares of 
face value  

1 each held 

in 
dematerializ

ed form 

(XIV)  

No. of Voting Rights 

N

o

. 
(

a

) 

As a 

% of 
total 

Equi

ty 
Shar

es of 

face 

valu

e  1 
each 

held 

(b) 

N

o. 
(a

) 

As a 

% of 
total 

Equi

ty 
Shar

es of 

face 

valu

e  1 
each 

held 

(b) 

Class: 

Equity 

Cl
ass

: 

Ot

her

s 

Total 

Total 
as a 

% of 

(A+

B+C

) 

(A) 

Promoter 
and 

Promoter 

Group 

2 37,202,720 - - 37,202,720 90.42 37,202,720 - 37,202,720 90.4
2 

- 26.26 - - 37,202,720 

(B) Public 15 3,939,720 - - 3,939,720 9.58 3,939,720 - 3,939,720 9.58 100,554,195 73.74 - - 3,939,720 

(C) 

Non 

Promoter- 

Non Public 

- - - - - - - - - - - - - - - 

(C1) 

Shares 

underlying 

DRs 

- - - - - - - - - - - - - - - 

(C2) 

Shares held 
by 

Employee 

Trusts 

- - - - - - - - - - - - - - - 

 Total 
17 41,142,440 - - 41,142,440 100.00 41,142,440 - 41,142,440 100.

00 

100,554,195 100.00 - - 41,142,440 
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9. As of the date of the filing of this Draft Red Herring Prospectus, our Company has 18 Shareholders.  

 

10. Details of shares held by our Directors, Key Managerial Personnel and Senior Management 

 

Except as disclosed below, none of our Directors or Key Managerial Personnel and Senior Management hold any 

Equity Shares of face value of  1 each in our Company as on the date of this Draft Red Herring Prospectus:  

 
Sr. 

No. 

Name No. of Equity 

Shares of face 

value  1 each 

held 

% of Pre-

Offer  

Equity 

Share 

capital  

No. of 

Preference 

Shares 

No. of 

Equity 

Shares on 

fully 

diluted 

basis  

% of Pre-

Offer  

Equity 

Share 

capital (on 

a fully 

diluted 

basis)^ 

% of Post-

Offer  

Equity 

Share 

Capital 

Directors 

1.  Vaibhav 

Aggarwal 

28,161,560 68.45 - 28,161,560 19.20 [ǒ] 

2.  Adarssh 

Mnpuria 

9,041,160 21.98 - 9,041,160 6.17 [ǒ] 

3.  Rikin Milan 

Kapadia 

- - - - - [ǒ] 

4.  Vanaja N Sarna - - - - - [ǒ] 

5.  Deepak Tuli - - - - - [ǒ] 

6.  Sumith Ramrao 

Kamath 

- - - - - [ǒ] 

Key managerial personnel and senior management 

7.  Bharat Sachdev - - - - - [ǒ] 

8.  Prateek Goyal - - - - - [ǒ] 

9.  Sahil Malhan - - - - - [ǒ] 

10.  Vivek Mittal - - - - - [ǒ] 

Total 37,202,720 90.42 - 37,202,720 25.37 [ǒ] 

^The percentage of the Equity Share capital on a fully diluted basis has been calculated assuming (i) conversion of outstanding Preference 

shares pursuant to the terms of Preference Shares; and (ii) exercise of vested options under ESOP Scheme, as applicable. 

  

11. Details of equity shareholding of the major Shareholders of our Company  

 

(a) Set forth below is a list of Shareholders holding 1% or more of the issued and paid-up share capital of 

our Company and the number of shares held by them, as on the date of this Draft Red Herring Prospectus:  

 
Sr. 

No. 

Name of the 

Shareholder 

Number of 

Equity Shares of 

face value  1 

each 

Percentage 

of the 

Equity 

Share 

capital (%) 

Number of 

Preference 

Shares 

Number of Equity 

Shares of face value  

1 each on a fully 

diluted basis  

Percentage of 

the Equity 

Share capital 

on a fully 

diluted basis 

(%) ^ 

1.  Accel India 

IV 

(Mauritius) 

Ltd. 

1,321,000 3.21 7,638,900 31,888,510 21.75 

2.  Vaibhav 

Aggarwal  

28,161,560 68.45 - 28,161,560 19.20 

3.  Panthera 

Opportunities 

Fund* 

-    - 3,467,817 13,876,672 9.46 

4.  Qualcomm 

Asia Pacific 

Pte. Ltd. 

5,240 0.01 2,934,050 11,741,440 8.01 

5.  Adarssh 

Mnpuria  

9,041,160 21.98 - 9,041,160  6.17 

6.  PGP India 

Growth Fund 

I 

1,460,640 3.55 1,750,800 8,463,840 5.77 
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Sr. 

No. 

Name of the 

Shareholder 

Number of 

Equity Shares of 

face value  1 

each 

Percentage 

of the 

Equity 

Share 

capital (%) 

Number of 

Preference 

Shares 

Number of Equity 

Shares of face value  

1 each on a fully 

diluted basis  

Percentage of 

the Equity 

Share capital 

on a fully 

diluted basis 

(%) ^ 

7.  Panthera 

Growth II* 

800 Negligible 2,070,730 8,283,720 5.65 

8.  Global 

Private 

Opportunities 

Partners II 

Offshore 

Holdings LP  

- - 2,003,142 8,015,696 5.47 

9.  Global 

Private 

Opportunities 

Partners II LP  

- - 1,844,957 7,382,695 5.03 

10.  RB 

Investments 

Pte Ltd.  

- - 1,693,270 6,782,013 4.62 

11.  Panthera 

Growth Fund 

II VCC 

520,400 1.26 1,196,384 5,306,449 3.62 

Total 40,510,800 98.46 24,600,050 138,943,755 94.75 
^ Calculated on basis of total Equity Shares held and such number of Equity Shares which will result upon conversion of outstanding 

Preference Shares and vested options under the ESOP Scheme. 

* Represented by/acting through Panthera Growth Fund VCC. 

(b) Set forth below is a list of Shareholders holding 1% or more of the Equity Share capital of our Company 

and the number of Equity Shares of face value  1 each held by them, as of 10 days prior to the date of 

this Draft Red Herring Prospectus:  

 
Sr. 

No. 

Name of the 

Shareholder 

Number of 

Equity Shares 

of face value  

1 each 

Percentage 

of the Equity 

Share capital 

(%) 

Number of 

Preference 

Shares 

Number of Equity 

Shares of face value  

1 each on a fully 

diluted basis  

Percentage of 

the Equity 

Share capital on 

a fully diluted 

basis (%)  ^ 

1.  Accel India IV 

(Mauritius) 

Ltd. 

1,321,000 3.21 7,638,900 31,888,510 21.75 

2.  Vaibhav 

Aggarwal  

28,161,560 68.45 - 28,161,560  19.20 

3.  Global Private 

Opportunities 

Partners II 

Offshore 

Holdings LP  

- - 3,979,330 15,923,535 10.86 

4.  Global Private 

Opportunities 

Partners II LP  

- - 3,665,090 14,666,057 10.00 

5.  Qualcomm 

Asia Pacific 

Pte. Ltd. 

5,240 0.01 2,934,050 11,741,440 8.01 

6.  Adarssh 

Mnpuria  

9,041,160   21.98 - 9,041,160   6.17 

7.  PGP India 

Growth Fund 

I 

1,460,640 3.55 1,750,800 8,463,840 5.77 

8.   Panthera 

Growth II* 

800 Negligible 2,070,730 8,283,720 5.65 

9.  RB 

Investments 

Pte Ltd.  

- - 1,693,270 6,782,013 4.62 
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Sr. 

No. 

Name of the 

Shareholder 

Number of 

Equity Shares 

of face value  

1 each 

Percentage 

of the Equity 

Share capital 

(%) 

Number of 

Preference 

Shares 

Number of Equity 

Shares of face value  

1 each on a fully 

diluted basis  

Percentage of 

the Equity 

Share capital on 

a fully diluted 

basis (%)  ^ 

10.  Panthera 

Growth Fund 

II VCC 

520,400 1.26 867,880 3,991,920 2.72 

Total 40,510,800 98.46 24,600,050 138,943,755 94.75 
^ Calculated on basis of total Equity Shares held and such number of Equity Shares which will result upon conversion of outstanding 
Preference Shares and vested options under the ESOP Scheme. 

* Represented by/acting through Panthera Growth Fund VCC. 

(c) Set forth below is a list of Shareholders holding 1% or more of the issued and paid-up Equity Share 

capital of our Company and the number of Equity Shares of face value  1 each held by them, as of one 

year prior to the date of this Draft Red Herring Prospectus:  

 
Sr. 

No. 

Name of the 

Shareholder 

Number of 

Equity Shares 

of face value  1 

each 

Percentage of 

the Equity 

Share capital 

(%) 

Number of 

Preference 

Shares 

Number of 

Equity Shares 

of face value  

1 each on a 

fully diluted 

basis 

Percentage of the 

Equity Share 

capital on a fully 

diluted basis 

(%) ^ 

1.  Accel India IV 

(Mauritius) Ltd. 

33,025 3.21 764,188 797,213 22.01 

2.  Vaibhav 

Aggarwal  

704,039 68.45 - 704,039 19.44 

3.  Global Private 

Opportunities 

Partners II 

Offshore 

Holdings LP  

- - 398,089 398,089 10.99 

4.  Global Private 

Opportunities 

Partners II LP  

- - 366,652 366,652 10.12 

5.  Qualcomm Asia 

Pacific Pte. Ltd. 

131 0.01 293,405 293,536 8.10 

6.  Adarssh 

Mnpuria  

226,029 21.98 - 226,029 6.24 

7.  PGP India 

Growth Fund I 

36,516 3.55 175,080 211,596 5.84 

8.  Panthera 

Growth II*  

20 Negligible 207,073 207,093 5.72 

9.  RB Investments 

Pte Ltd.  

- - 169,551 169,551 4.68 

10.  Panthera 

Growth Fund II 

VCC 

13,010 1.26 86,788 99,798 2.76 

Total 1,012,770 98.46 2,460,826 3,473,596 95.90 
^ Calculated on basis of total Equity Shares held and such number of Equity Shares which will result upon conversion of outstanding 

Preference Shares and vested options under the ESOP Scheme. 

* Represented by/acting through Panthera Growth Fund VCC. 

 

(d) Set forth below is a list of Shareholders holding 1% or more of the issued and paid-up Equity Share 

capital of our Company and the number of Equity Shares of face value  1 each held by them, as of two 

years prior to the date of this Draft Red Herring Prospectus:  

 
Sr. 

No. 

Name of the 

Shareholder 

Number of 

Equity Shares 

of face value  1 

each 

Percentage of 

the Equity 

Share capital 

(%) 

Number of 

Preference 

Shares 

Number of 

Equity Shares 

of face value  

1 each on a 

fully diluted 

basis 

Percentage of the 

Equity Share 

capital on a fully 

diluted basis 

(%) ^  

1.  Accel India IV 

(Mauritius) Ltd.  

33,025 3.26 764,188 797,213 22.44 
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Sr. 

No. 

Name of the 

Shareholder 

Number of 

Equity Shares 

of face value  1 

each 

Percentage of 

the Equity 

Share capital 

(%) 

Number of 

Preference 

Shares 

Number of 

Equity Shares 

of face value  

1 each on a 

fully diluted 

basis 

Percentage of the 

Equity Share 

capital on a fully 

diluted basis 

(%) ^  

2.  Vaibhav 

Aggarwal  

720,486 71.19 - 720,486 20.28 

3.  Global Private 

Opportunities 

Partners II 

Offshore 

Holdings LP  

- - 398,089 398,089 11.21 

4.  Global Private 

Opportunities 

Partners II LP  

- - 366,652 366,652 10.32 

5.  Qualcomm Asia 

Pacific Pte. Ltd. 

131 0.01 293,405 293,536 8.26 

6.  Adarssh 

Mnpuria  

242,476 23.96 - 242,476 6.83 

7.  Panthera 

Growth II* 

20 Negligible 207,073 207,093 5.83 

8.  RB Investments 

Pte Ltd.  

- - 169,551 169,551 4.77 

9.  Panthera 

Growth Fund II 

VCC 

20 Negligible 162,212 162,232 4.57 

10.  Mohandas Pai 

Tellicheery 

Venkataraman 

131 0.01 89,506 89,637 2.52 

Total 996,289 98.44 2,450,676 3,446,965 97.02 
^ Calculated on basis of total Equity Shares held and such number of Equity Shares which will result upon conversion of outstanding 

Preference Shares and vested options under the ESOP Scheme. 

* Represented by/acting through Panthera Growth Fund VCC. 

12. Except for the issue of Equity Shares pursuant the (i) Fresh Issue, (ii) exercise of employee stock options 

under the ESOP Scheme, (iii) the Pre-IPO Placement prior to the filing  of  Red  Herring  Prospectus  with  

the  RoC, if any and (iv) conversion of Preference Shares, there will be no further issue of Specified Securities 

whether by way of public issue, rights issue, preferential issue, qualified institutions placement, bonus issue 

or in any other manner during the period commencing from filing of this Draft Red Herring Prospectus with 

SEBI until the listing of the Equity Shares on the Stock Exchanges or the refund of application monies, as the 

case may be.  

 

13. There is no proposal or intention or negotiations or consideration by our Company to alter our capital structure 

by way of split or consolidation of the denomination of the Equity Shares or issue of Specified Securities on 

a preferential basis or issue of bonus or rights issue or further public offer of such Specified Securities, within 

a period of six months from the Bid/ Offer Opening Date. 

 

14. ESOP Scheme  

 

(a) Employee Stock Option Plan 2017 

 

Our Company, pursuant to the resolutions passed by our Board in its meeting dated July 26, 2017, and our 

Shareholders in their meeting dated July 26, 2017 adopted the Employee Stock Option Plan ñCasa2 Stays 

Employee Stock Option Plan 2017ò, last amended pursuant to the resolution passed by our Shareholders in 

their meeting dated December 13, 2025 (ñESOP Schemeò) authorize issue of up to 15,431,380 Equity Shares. 

 

As on the date of this Draft Red Herring Prospectus, under ESOP Scheme, out of the total pool of 3,857,845 

options, 3,061,540 options have been granted, however, 1,236,240 options have been vested, of which 

164,810 options have been exercised, and 374,840 options have lapsed and 2,521,890 options are outstanding. 

The ESOP Scheme is compliant with the SEBI SBEB Regulations and the Companies Act, and the allottees 

under ESOP Scheme are the employees of our Company.  
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The following table sets forth the particulars of the ESOP Scheme including options granted as on the date 

of this Draft Red Herring Prospectus, as certified by B.B. & Associates, Chartered Accountants (FRN: 

023670N), through a certificate dated December 17, 2025:  

 

Particulars 

From October 

1, 2025, till the 

date of DRHP 

Six months 

period ended 

September 30, 

2025 

Financial 

Year 2025 

Financial 

Year 2024 

Financial 

Year 2023 

Total options outstanding as at the 

beginning of the period 

2,451,840  2,022,920  1,648,500  494,000  336,350  

Total options granted 70,050  553,020  657,000  1,264,730  169,290  

Exercise price of options in  (as on the 

date of grant options) 

1  1  1  1  1  

Options forfeited/lapsed/cancelled 

during the year 

-    124,100  117,770  110,230  11,640  

Variation of terms of options NA 

Money realized by exercise of options -    -    659,240  -    -    

Total number of options outstanding in 

force 

2,521,890  2,451,840  2,022,920  1,648,500  494,000  

Options Vested (excluding the options 

that have been exercised) 

1,236,240  1,169,470  927,110  398,030  300,820  

Options exercised (since implementation 

of the ESOP Scheme) 

-    -    659,240  -    -    

The total number of Equity Shares 

arising as a result of exercise of options 

outstanding 

10,087,560  9,807,360  8,091,680  6,594,000  1,976,000  

Employee wise details of options granted to- 

(a) Key managerial personnel: 

Vaibhav Aggarwal  -     -     -     -     -    

Adarssh Mnpuria  -     -     -     -     -    

Bharat Sachdev  -     1,650     -     -     -    

(b) Senior management: 

Sahil Malhan  -     1,65,200   -     3,89,980   6,500  

Prateek Goyal   -     -     3,96,480   3,89,980   6,500  

Vivek Mittal  -     -     29,730   29,730   -    

(c) Any other employee who receives a grant in any one year of options amounting to 5% or more of the options 

granted during the year- 

Javed Ahmad  -     -     -     -     10,070  

Vibhav Bhadauriya  23,130   -     -     -     29,830  

Nasir Lone  -     -     -     -     13,590  

Sandeep Thakral  -     -     -     -     15,620  

Ankit Gupta  -     -     -     -     10,280  

Sagar Choudhary  -     -     -     -     12,340  

Bhavishya Sharma  -     -     -     -     13,220  

Prashant Kumar  -     -     -     -     13,220  

Sahil Malhan  -     1,65,200   -     3,89,980   -    

Prateek Goyal  -     -     3,96,480   3,89,980   -    

Himanshu Arora  -     -     52,860   79,300   -    

Devang Chawla  -     33,040   -     -     -    

Harkirat Singh Sodhi  -     99,120   -     -     -    

Nikhil Choudhary  6,280   -     -     -     -    

Mayank Jain  7,930   -     -     -     -    

Rajendra Singh  9,580   -     -     -     -    

Ayush Sankhla  9,910   -     -     -     -    

Shaishav Garg  6,610   -     -     -     -    

Pranay Suman Das  6,610   -     -     -     -    

(d) Identified employees who were 

granted options during any one year 

equal to or exceeding 1% of the issued 

capital (excluding outstanding 

warrants and conversions) of the 

Company at the time of grant 

Nil  

Diluted earnings per share pursuant to the 

issue of Equity Shares on exercise of 

Not determinable 

at this stage  

2.13 (1.02) (28.18) (22.91) 



 

122 

 

Particulars 

From October 

1, 2025, till the 

date of DRHP 

Six months 

period ended 

September 30, 

2025 

Financial 

Year 2025 

Financial 

Year 2024 

Financial 

Year 2023 

options in accordance with IND AS 33 

óEarnings Per Shareô () 

Where the Company has calculated the 

employee compensation cost using the 

intrinsic value of the stock options, the 

difference, if any, between employee 

compensation cost so computed and the 

employee compensation calculated on 

the basis of fair value of the stock options 

and the impact of this difference, on the 

profits of the Company and on the 

earnings per share of the Company 

Not Applicable 

Description of the pricing formula and 

method and significant assumptions 

used to estimate the fair value of 

options granted during the year 

including, weighted average 

information, namely, risk-free interest 

rate, expected life, expected volatility, 

expected dividends, and the price of 

the underlying share in the market at 

the time of grant of option- 

As per the valuation report, the fair value has been computed as per Black-

Scholes Model. 

Impact on the profits and on the Earnings 

Per Share of the last three years if the 

accounting policies specified in the 

Securities and Exchange Board of India 

(Share Based Employee Benefits and 

Sweat Equity) Regulations, 2021 had 

been followed, in respect of options 

granted in the last three Years 

Not Applicable 

Intention of key managerial personnel 

and whole-time directors who are holders 

of Equity Shares allotted on exercise of 

options to sell their shares within three 

months after the listing of Equity Shares 

pursuant to the Offer 

Some of the Key Managerial Personnel or Senior Management Personnel 

may sell some Equity Shares allotted on the exercise of their options within 

three months after the date of listing of the Equity Shares of the Company. 

Intention to sell Equity Shares arising out 

of the ESOP Scheme or allotted under an 

ESOP Scheme within three months after 

the listing of Equity Shares by directors, 

senior managerial personnel and 

employees having Equity Shares arising 

out of the ESOP Scheme, amounting to 

more than 1% of the issued capital 

(excluding outstanding warrants and 

conversions) 

Some of the Key Managerial Personnel or Senior Management Personnel 

may sell some Equity Shares allotted on the exercise of their options within 

three months after the date of listing of the Equity Shares of the Company. 

Notes:  

1. Stock options and price have been adjusted pursuant to the split of Equity Shares in the ratio of 1:10, as approved by the Board 
of Directors and the Shareholders through resolutions dated February 10, 2025, and March 07, 2025, respectively. 

2. Pursuant to the resolution of Board of directors and shareholders dated September 18, 2025 and September 23, 2025 

respectively, the Company has allotted bonus equity shares on October 03, 2025 in the ratio of 3:1 per fully paid up equity shares 
having face value of  1 per share to the existing shareholders in accordance with the provisions of Companies Act, 2013. 

 

15. No person connected with the Offer, including, but not limited to, the BRLMs, our Company, the members 

of the Syndicate, our Promoters, the members of our Promoter Group, each of the Selling Shareholders or our 

Directors, shall offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or 

services or otherwise to any Bidder for making a Bid, except for fees or commission for services rendered in 

relation to the Offer.  

 

16. Our Promoters and members of the Promoter Group shall not participate in the Offer, except by way of 

participation as Selling Shareholders, as applicable, in the Offer for Sale.  
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17. The BRLMs and persons related to the BRLMs or Syndicate Member cannot apply in the Offer under the 

Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of the BRLMs, 

or insurance companies promoted by entities which are associates of the BRLMs or AIFs sponsored by 

entities which are associates of the BRLMs or FPIs other than individuals, corporate bodies and family offices 

which are associates of the BRLMs or pension funds sponsored by entities which are associates of the 

BRLMs. 

 

18. Except for options granted under the ESOP Scheme and the Preference Shares issued by our Company, there 

are no outstanding warrants, options or rights to convert debentures, loans or other instruments into, or which 

would entitle any person any option to receive Equity Shares of face value  1 each of our Company, as on 

the date of this Draft Red Herring Prospectus.  

 

19. All transactions in Specified Securities of our Company by our Promoters and members of our Promoter 

Group between the date of filing of this Draft Red Herring Prospectus and the date of closing of the Offer 

shall be reported to the Stock Exchanges within 24 hours of such transactions.  

 

20. At any given time, there shall be only one denomination of the Equity Shares, unless otherwise permitted by 

law.  

 

21. Our Company shall comply with such disclosure and accounting norms as may be specified by SEBI from 

time to time.  

 

22. Our Company has been in compliance with the Companies Act, 2013 with respect to issuance of securities, 

to the extent applicable, since inception till the date of filing of this Draft Red Herring Prospectus.  

 

23. Our Company, the Promoters, the Directors and the BRLMs have not entered into buy-back arrangements 

and / or any other similar arrangements for the purchase of Equity Shares of face value  1 each being offered 

through the Offer.  

 

24. All Equity Shares of face value  1 each issued or transferred pursuant to the Offer shall be fully paid-up at 

the time of Allotment and there are no partly paid-up Equity Shares of face value  1 each as on the date of 

this Draft Red Herring Prospectus.  

 

25. The BRLMs and their respective associates (as defined under SEBI Merchant Banker Regulations) and 

affiliates in their capacity as principals or agents have engaged or may engage in transactions with, and 

perform services for, our Company, Directors and/or officers, partners, trustees, affiliates, associates or third 

parties in the ordinary course of business or may in the future engage in commercial banking and investment 

banking transactions with our Company, Directors and/or officers, partners, trustees, affiliates, associates or 

third parties, for which they have received, and may in the future receive, customary compensation. 

 

26. The Book Running Lead Managers are not associates of the Company. None of the investors of our Company 

are directly or indirectly related to the BRLMs and their associates.  

 

27. None of the BRLMs or their associates (as defined under SEBI Merchant Banker Regulations) hold any 

Equity Shares of our Company as on the date of filing of this Draft Red Herring Prospectus.  

 

28. Our Company shall also ensure that the proposed pre-IPO placement disclosed in the draft offer document 

shall be reported to the Stock Exchanges, within 24 hours of such pre-IPO transactions (in part or in entirety). 

29. Our Company has not made any public issues since its incorporation. 

 

30. As on the date of this Draft Red Herring Prospectus, our Company does not have a stock appreciation right 

scheme. 

 

 



 

124 

 

 

SECTION V: PARTICULARS OF THE OFFER  

OBJECTS OF THE OFFER 

The Offer comprises a Fresh Issue of up to [ǒ] Equity Shares, aggregating up to  2,500.00 million and Offer for 

Sale of up to 26,852,969 Equity Shares, aggregating up to  [ǒ] million. The proceeds of the Issue, after deducting 

the Offer related expenses, are estimated to be  [ǒ] million (ñNet Proceedsò). For further details, see ñThe Offerò 

on page 75.  

Offer for Sale 

 

Each of the Selling Shareholders shall be entitled to its respective portion of the proceeds of the Offer for Sale after 

deducting their proportion of Offer expenses and relevant taxes thereon, in accordance with the terms of the Offer 

Agreement. For further details of the Offer for Sale, please see ñï Offer related expensesò, ñThe Offerò and ñOther 

Regulatory and Statutory Disclosuresò on pages 131, 75 and 367, respectively. 

Our Company will not receive any proceeds from the Offer for Sale and the proceeds received from the Offer for 

Sale will not form part of the Net Proceeds.  

Fresh Issue 

The details of the Net Proceeds of the Fresh Issue are set out below: 

 
( million) 

Particulars Estimated amount 

 

Gross proceeds of the Fresh Issue(1) 2,500.00 

(Less) Offer-related expenses in relation to the Fresh Issue (2)(3) [ǒ] 

Net Proceeds (2)(3) [ǒ] 
(1)  Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement aggregating up to  500.00 million prior to filing of 

the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation 

with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the 
Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the 

size of the Fresh Issue. The utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be done towards the Objects of the 

Fresh Issue in compliance with applicable law. Prior to the completion of  the  Offer,  our  Company  shall  appropriately  intimate  the 
subscribers  to  the  Pre-IPO Placement,  prior  to  allotment  pursuant  to  the  Pre-IPO Placement, that there is no guarantee that our 

Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock 

Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall 
be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus. The Pre-IPO Placement shall be 

reported to the stock exchange(s), within twenty-four hours of such pre-IPO transactions (in part or in entirety) in accordance with 

Regulation 54 of SEBI ICDR Regulations. 
(2)   To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. 
(3)   See ñ- Offer Related Expensesò on page 131. 

 

Requirement of funds  

Our Company proposes to utilize the Net Proceeds from the Fresh Issue towards funding the following objects: 

¶ Part-funding the working capital requirements of our Company;  

¶ Repayment and / or prepayment, in full or in part, of certain borrowings availed by our Company; and 

¶ General corporate purposes 

(collectively, the ñObjectsò). 

In addition to the above Objects, we expect to receive the benefits of listing of the Equity Shares on the Stock 

Exchanges, and creation of a public market for our Equity Shares in India.  

The main objects and objects incidental and ancillary to the main objects set out in our Memorandum of 

Association enable us to undertake our existing business activities and other activities set out therein and to 

undertake the activities proposed to be funded from the Net Proceeds. Further, the business activities we have 

been carrying out until now are in accordance with the main objects and objects incidental and ancillary to the 

main objects of our Memorandum of Association. 
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Utilization of Net Proceeds 

The Net Proceeds are proposed to be utilized in accordance with the details provided in the following table:  

Particulars Estimated Amount 

( million) 

Part-funding the working capital requirements of our Company  1,350.00 

Repayment and / or prepayment, in full or in part, of certain borrowings availed by our Company  450.00  

General corporate purposes (1)(2) [ǒ] 

Net Proceeds (2)(3) [ǒ] 
(1) The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds, in accordance with the SEBI ICDR 

Regulations. 
(2) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. 
(3) Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement aggregating up to  500.00 million prior to filing of 

the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with 

the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh 

Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the 
Fresh Issue. The utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be done towards the Objects of the Fresh Issue 

in compliance with applicable law. Prior to the completion of  the  Offer,  our  Company  shall  appropriately  intimate  the subscribers  to  

the  Pre-IPO Placement,  prior  to  allotment  pursuant  to  the  Pre-IPO Placement, that there is no guarantee that our Company may 
proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, 

relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made 

in the relevant sections of the Red Herring Prospectus and the Prospectus. The Pre-IPO Placement shall be reported to the stock 
exchange(s), within twenty-four hours of such pre-IPO transactions (in part or in entirety) in accordance with Regulation 54 of SEBI ICDR 

Regulations. 

 

Proposed schedule of implementation and deployment of Net Proceeds 

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of 

implementation and deployment of funds, as set forth in the table below:  

Particulars 

Estimated 

utilization from 

Net Proceeds 

Estimated schedule of deployment of Net 

Proceeds 

Financial Year 2027 Financial Year 2028 

Part-funding the working capital requirements 

of our Company  
1,350.00 600.00 750.00 

Repayment and / or Prepayment, in full or in 

part, of certain borrowings availed by our 

Company  

450.00  450.00 - 

General corporate purposes (1)(2) [ǒ] [ǒ] [ǒ] 

Total (3) [ǒ] [ǒ] [ǒ] 

(1) The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds, in accordance with the SEBI ICDR 
Regulations. 
(2) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. 
(3) Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement aggregating up to  500.00 million prior to filing of 

the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with 
the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IIPO Placement will be reduced from the Fresh 

Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the 

Fresh Issue. The utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be done towards the Objects of the Fresh Issue 
in compliance with applicable law. Prior to the completion of  the  Offer,  our  Company  shall  appropriately  intimate  the subscribers  to  

the  Pre-IPO Placement,  prior  to  allotment  pursuant  to  the  Pre-IPO Placement, that there is no guarantee that our Company may 

proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, 
relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made 

in the relevant sections of the Red Herring Prospectus and the Prospectus. The Pre-IPO Placement shall be reported to the stock 

exchange(s), within twenty-four hours of such pre-IPO transactions (in part or in entirety) in accordance with Regulation 54 of SEBI ICDR 
Regulations. 

The above fund requirements are based on our current business plan, internal management estimates, other 

commercial and technical factors which are subject to change in the future and have not been appraised by any 

agency. For further details, please see ñRisk Factors ï Our funding requirements and proposed deployment of Net 

Proceeds are not appraised by any independent agency which may affect our business and results of operations.ò. 

Given the nature of our business, and since the amount of the Net Proceeds proposed to be utilized towards the 
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Objects are not towards implementing any specific project, we may have to revise our funding requirements and 

deployment from time to time, on account of a variety of factors such as our financial condition, business strategies 

and external factors such as market conditions, any epidemic, competitive environment and other external factors, 

which would not be within the control of our management. This may entail rescheduling or revising the proposed 

utilisation of the Net Proceeds, implementation schedule and funding requirements, including the expenditure for 

a particular purpose, at the discretion of our management, subject to compliance with applicable laws.  

Subject to applicable law, in the event of any increase in the actual utilization of funds earmarked for the purposes 

set forth above, such additional funds for a particular activity will be met by way of means available to us, 

including from internal accruals and any additional equity and/or debt arrangements. Further, if the actual 

utilization towards any of the stated objects is lower than the proposed deployment, the balance remaining may 

be utilized towards future growth opportunities, and/or towards funding any other purpose, and/or general 

corporate purposes, subject to applicable laws to the extent that the total amount to be utilized towards general 

corporate purposes will not exceed 25% of the Gross Proceeds in accordance with the SEBI ICDR Regulations 

and in compliance with the objectives as set out under ñðDetails of the Objects ð General corporate purposesò 

below and will  be consistent with the requirements of our business. The estimated schedule of deployment of Net 

Proceeds is indicative, and our management may vary the amount to be utilized in a particular Financial Year at 

its discretion. 

For further information on factors that may affect our internal management estimates, see ñRisk Factors ï Our 

funding requirements and proposed deployment of Net Proceeds are not appraised by any independent agency 

which may affect our business and results of operations.ò on page 54. 

Details of the Objects 

1. Part-funding the working capital requirements of our Company 

 

TravelPlus primarily serves mid-sized and large client enterprises. Such mid-sized and large client 

enterprises in India have been accustomed to availing credit from travel services providers, primarily 

offline travel agents and TMCs. Accordingly, our Company, through TravelPlus also offers credit terms to 

its clients for travel bookings. Separately, on the supply side, the hotel segment is largely fragmented, 

especially within the economy hotels segment, barring a few organized operators (primarily hotel chains). 

As a result, the availability of supply side credit from hotels and other travel suppliers is limited. This 

underlying market structure, where clients expect credit for travel bookings and suppliers typically work 

on advance payments or limited credit terms, leads to an ongoing requirement of working capital in our 

business. Our working capital requirements have historically been funded through equity investments in 

our Company, debt financing availed from banks and other financial institutions. For further information, 

see ñFinancial Indebtednessò on page 325. Additionally, beginning in Fiscal 2025 and in six months period 

ended September 30, 2025, we have also funded part of our working capital needs through internal accruals.  

We require working capital to manage day-to-day operations and support our business growth. We propose 

to utilize up to  1,350.00 million from the Net Proceeds towards part-funding of our Companyôs working 

capital requirements. Efficient management of working capital is critical for us to maintain operational 

liquidity, capitalize on growth opportunities, and meet our financial obligations seamlessly. We launched 

TravelPlus in 2020 to digitize the underserved corporate hotel booking market, leveraging the deep supply-

side expertise gained from managing FabHotels since 2015. Efficient management of working capital is 

critical for sustaining business momentum. Over the past fiscals, our Company's working capital 

requirements have grown in line with our strategic initiatives to expand market reach, enhance profitability, 

and deepen customer relationships, particularly with mid-sized and large client enterprise. Further, our 

Company anticipates higher working capital requirements due to expected growth in GTV driven by its 

growing focus on the TravelPlus mid-sized and large enterprises. Given that our Companyôs customers are 

mid-sized and large enterprises in India who generally operate on credit-based arrangements with travel 

service providers, involving periodic invoicing and standard payment terms that extend over several weeks, 

we believe that additional working capital will provide us the ability to provide them favourable business 

terms as we grow our enterprise client base. 

(a) Existing working capital requirements of our Company 

 

The details of the existing working capital requirements of our Company as on March 31, 2025, 2024 and 

2023 and the funding pattern for such periods, based on our Standalone Audited Financial Statements, are 

set out in the table below:  
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(in  million) 

Particulars 

 

As on March 31, 

2025 2024 2023 

Current assets       

Trade receivables 712.88 579.52 328.83 

Other current assets (including other financial assets) 241.62 200.31 93.50 

Total current assets (I) 954.50 779.83 422.33 

    

Current liabilities        

Trade payables 181.40 237.58 339.62 

Other current liabilities (including other financial liabilities) 139.75 145.57 130.10 

Total current liabilities (II)  321.15 383.15  469.72 

        

Total working capital requirement (III) = (I) - (II) (*) 633.35 396.68 (47.39) 

     

Existing Fund pattern     

Borrowings from banks and NBFCs 414.61 196.05 79.77 

Internal accruals and equity 218.74 200.63 (127.16) 

Total  633.35 396.68 (47.39) 

As certified by B.B. & Associates, Chartered Accountants (FRN No. 023670N) by a certificate dated December 17, 2025.  
 (* ) Excludes cash and cash equivalents, bank balance other than cash and cash equivalents, borrowings, lease liabilities and provisions.  

 
(b) Future working capital requirements  

 

The estimates of working capital requirements for Fiscal 2027 and Fiscal 2028 have been prepared based 

on our managementôs projections of future financial performance. These estimates are based on 

assumptions about future events and managementôs actions that may not necessarily occur. Our Company 

proposes to utilise  1,350.00 million (  600.00 million in Fiscal 2027 and  750.00 million in Fiscal 2028) 

of the Net Proceeds towards the estimated working capital requirements. Any remaining working capital 

needs shall be met through internal accruals, working capital loans and equity.  

The growth in working capital requirements is driven by acquisition of new clients, expansion within 

already established client base, investments in enterprise sales teams and our continued investments in our 

platform. As we onboard new clients and expand business with existing clients, our trade receivables 

increase. Further, as we continue to upgrade our platform architecture, we are required to make payments 

to support such upgrade initiatives, including increased spending on third-party integration services, and 

platform enhancement work. These investments strengthen our ability to serve our enterprise clients, 

support the development of new product features, and deepen engagement across our network of corporate 

customers and travel suppliers. 

Our continued investments focus on enhancing customer-facing platform capabilities and expanding 

backend infrastructure to support scale. These investments enable us to improve user experience, increase 

operational efficiency, and strengthen our competitive differentiation as enterprise clients increasingly 

prioritize technology-enabled solutions. On the basis of existing and estimated working capital 

requirements of our Company and the assumptions for such working capital requirements, our Board 

pursuant to its resolution dated December 17, 2025 has approved the projected working capital 

requirements for Fiscal 2027 and Fiscal 2028 and the proposed funding of such working capital 

requirements, as set forth below:  

 
(in  million) 

Particulars Projected 

As at March 31, 

2026 2027 2028 

Current assets       

Trade receivables 1,061.69 1,495.37 2,127.59 

Other current assets (including other financial assets) 348.32 510.56 744.77 

Total current assets (I) 1,410.01 2,005.93 2,872.36 

  
   

Current liabilities  
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Particulars Projected 

As at March 31, 

2026 2027 2028 

Trade payables 309.61 412.79 577.58 

Other current liabilities (including other financial liabilities) 156.71 164.48 176.92 

Total current liabilities (II)  466.32 577.27 754.50 

  
   

Total working capital requirement (III) = ( I )-(II )(1) 943.69 1,428.66 2,117.86 

  
   

Proposed Funding pattern 
   

Borrowings and limits from banks and NBFCs 750.00 300.00 650.00 

Internal accruals and equity 193.69 528.66 717.86 

Usage from Net Proceeds - 600.00 750.00 

Total 943.69 1,428.66 2,117.86 
As certified by B.B. & Associates, Chartered Accountants (FRN No. 023670N) by a certificate dated December 17, 2025.  
(1 )Excludes cash and cash equivalents, bank balance other than cash and cash equivalents, borrowings, lease liabilities and 

provisions. 

 

(c) Key assumptions for working capital projections made by our Company  

 

Holding levels 

 

The table hereunder contains the details of the holding period and justifications for holding period levels 

for Fiscal Years 2023, 2024 and 2025, the projections for Fiscal Years 2026, 2027 and 2028 and the 

assumptions based on which the working capital projections have been made and approved by our Board 

of Directors on December 17, 2025:  
                                                                                                                                                                                               (No. of Days) ^ 

Particulars 

As at March 31, 

Actuals Projected 

2023 2024 2025 2026 2027 2028 

(A) Current Assets       

Trade receivables1 24 30 33 33 34 35 

Other current assets (including other financial assets)2 9 10 11 11 12 12 

(B) Current Liabilities        

Trade payables 43 24 13 12 12 12 

Other current liabilities (including other financial liabilities) 9 12 9 7 5 3 

As certified by B.B. & Associates, Chartered Accountants (FRN No. 023670N) by a certificate dated December 17, 2025.  

^ Actual & Estimated Holding days have been rounded off to the nearest whole number. 
Notes: 

1. Holding period (in days) is calculated as respective current asset or current liability divided by revenue from operations / 

service cost as applicable multiplied by number of days. 
2. Holding period has been computed over 365 / 366 days for each Fiscal, as applicable. 

 

Holding levels, assumptions and justifications for  Holding Period Levels  

Particulars Justifications to underlying assumptions 

Current Assets 

Trade 

receivables 

The Companyôs trade receivable days have increased from 24 days in Fiscal 2023 to 30 days in Fiscal 2024 

and further to 33 days in Fiscal 2025 due to increasing mix of TravelPlus enterprise business. Trade 

receivables days of typical enterprise clients ranges between 40-45 days. The Company has estimated Trade 

Receivable of 33 days, 34 days and 35 days of sales at the end of Fiscal 2026, Fiscal 2027, Fiscal 2028, 

respectively. The Company expects an increase in credit days in Fiscal 2026 and further in Fiscal 2027 and 

Fiscal 2028 mainly due to the strategic focus on and increasing mix of TravelPlus enterprise business going 

forward. Medium and large enterprises in India are typically used to a credit-based engagement with travel 

service providers, typically involving weekly or fortnightly invoicing cycles and standard payment terms of 

up to 30 days which leads to increasing trade receivables. 

Other 

Current 

assets 

(including 

 For Fiscal 2023, Fiscal 2024 and Fiscal 2025, the Company had other current assets (including financial assets) 

days of 9 days, 10 days and 11 days respectively. Basis the expected business activity, the Company has assumed 

Other current assets (including financial assets) days of 11 days, 12 days and 12 days for Fiscal 2026, Fiscal 

2027 and Fiscal 2028 respectively, which has no significant change. 
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Particulars Justifications to underlying assumptions 

financial 

assets) 

 

 

Current Liabilities  

Trade 

payables  

The Companyôs trade payable days have decreased from 43 days in Fiscal 2023 to 24 days in Fiscal 2024 and 

further to 13 days in Fiscal 2025 due to increasing mix of TravelPlus marketplace GTV YoY from non-private 

label hotels, which are largely fragmented and typically, do not offer credit to the company. In Fiscal 2023 

there was also an exceptionally high credit available due to low occupancies of hotels emerging out of Covid 

last wave. The Company has assumed trade payable of 12 days, 12 days and 12 days of Service cost at the 

end of Fiscal 2026, Fiscal 2027 and Fiscal 2028, respectively. As the Company has onboarded large number 

of suppliers onto its platform in the past three years, the trade payable days have reduced, given that credit is 

typically extended only by organized suppliers, whereas a significant portion of hotel partners remain 

fragmented or unorganized. Going forward, as the platform GTV continues to grow, Company is constantly 

engaging with its supplier partners to secure better credit terms. 

Other 

current 

liabilities 

(including 

other 

financial 

liabilities) 

For Fiscal 2023, Fiscal 2024 and Fiscal 2025, the Company had other current liabilities days of 9 days, 12 

days and 9 days respectively. The Company has assumed Other current liabilities (including financial 

liabilities) days of 7 days, 5 days and 3 days for Fiscal 2026, Fiscal 2027 and Fiscal 2028 respectively. The 

number of days have reduced due to change of GST on hotel bookings from 12% to 5% (effective from 

September, 2025) and by expenses on payroll as % of GTV reducing YoY going forward. 

As certified by B.B. & Associates, Chartered Accountants (FRN No. 023670N) by a certificate dated December 17, 2025.  

2. Repayment and / or Prepayment, in full or in part, of certain borrowings availed by our Company  

 

Our Company has entered into various borrowing arrangements with banks and financial institutions, which 

include borrowings in the form of, inter alia, working capital facilities, cash credit and non-convertible 

debentures.  For further details, including indicative terms and conditions, see ñFinancial Indebtedness ï

Principal terms of the subsisting borrowings availed by our Companyò on page 325. As on November 30, 

2025, the aggregate outstanding borrowings of our Company is  784.26 million. Our Company may avail 

further loans after the date of this Draft Red Herring Prospectus. For disclosure of borrowings, see ñRestated 

Financial Informationò on page 260. 

As approved by our Board at its meeting held on December 17, 2025, our Company proposes to utilise an 

estimated amount of up to  450.00 million from the Net Proceeds towards repayment/ prepayment of certain 

borrowings availed by our Company.  Pursuant to the terms of the borrowing arrangements prepayment of 

certain indebtedness may attract prepayment charges as prescribed by the respective lender. Additionally, our 

Company may avail additional facilities, repay certain instalments of our borrowings and/ or draw down 

further funds under existing borrowing facilities, from time to time, after the filing of this Draft Red Herring 

Prospectus.  Accordingly, our Company may utilise the Net Proceeds for repayment/prepayment of any such 

refinanced facilities (including any prepayment fees or penalties thereon) or any additional facilities obtained 

by our Company.  Such repayment or prepayment will help reduce our outstanding indebtedness and debt 

servicing costs and enable utilization of the internal accruals for further investment towards business growth 

and expansion. In addition, we believe that this may also improve our ability to raise further resources in the 

future to fund potential business development opportunities.  

In light of the above, if at the time of filing the Red Herring Prospectus, any of the below mentioned loans are 

repaid in part or full or refinanced or if any additional credit facilities are availed or drawn down or if the 

limits under the working capital borrowings are increased, then the table below shall be suitably revised to 

reflect the revised amounts or loans as the case may be which have been availed by our Company. Also see, 

ñRisk Factors - We have incurred indebtedness and an inability to comply with repayment and other 

covenants in our financing agreements could adversely affect our business, results of operations, financial 

condition and cash flows.ò on page 56. 

The  repayment/prepayment  of  the  loans  shall  be  based  on  various  factors  including  (i)  commercial  

considerations including, among others, the interest rate on the loan facility, the amount of the loan 

outstanding and the remaining tenor of the loan (ii) any conditions attached to the borrowings restricting our 

ability to prepay the borrowings and time taken to fulfil such requirements, (iii) levy of any prepayment 

penalties and the quantum thereof, and (iv) provisions of any law, rules, regulations governing such 

borrowings. The following tables set forth details of the borrowings drawn down by our Company, which we 

propose to repay/prepay, all or in part, from the Net Proceeds: 
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Note: In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a certificate from the statutory auditor certifying the utilisation of loans for the purposes availed by our 
Company,  we have obtained the  requisite Statutory Auditorôs report  dated  December 17, 2025 issued  in  accordance  with  Indian Standard on Related Services (SRS) 4400, ñEngagements to Perform Agreed-upon Procedures 

regarding Financial Informationò, issued by the Institute of Chartered Accountants of India in relation to the loans availed by our Company which are proposed to be repaid/prepaid from the Net Proceeds. 

S. 

No. 

Name of 

the lender 

Nature of 

borrowing  

Date of the sanction 

letter/renewal letter/ 

loan agreement 

Amount 

sanctioned 

Amount outstanding 

as on November 30, 

2025 

Tenor/ 

Repayment 

Schedule 

Interest 

rate 

Pre-

payment 

penalty  

Purpose for  

which the 

loan was 

sanctioned 

Whether 

funds 

were 

utilized 

for the 

purpose 

availed  (  in million ) 

1.  HDFC 

Bank 

Limited 

Working Capital 

Demand Loan 

November 7, 2024  150.00   150.00  12 months 8.50% Nil  Working 

capital 

Yes 

2.  Mizuho 

Capsave 

Finance 

Private 

Limited 

Working Capital 

Demand Loan 

May 31, 2024 

(original sanction date) 

July 31, 2025 

(renewal date) 

 75.00  75.00  6 months 11.90% Nil  Working 

capital 

Yes 

3.  Axis Bank 

Limited 

Cash Credit June 3, 2024 (original 

sanction date) 

September 3, 2025 

(renewal date) 

150.00 146.67 12 months 9.75% Nil  Working 

capital 

Yes 

4.  Axis 

Trustee 

Services 

Limited 

(Northern 

Arc) 

Non-convertible 

Debenture 

May 29, 2025  150.00  150.00  12 months 12.40% Nil  Working 

capital 

Yes 

TOTAL   525.00 521.67  
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3. General corporate purposes 

 

Our Company proposes to deploy the balance Net Proceeds aggregating up to  [ǒ] million towards 

general corporate purposes, subject to such amount not exceeding 25% of the Gross Proceeds, in 

compliance with the SEBI ICDR Regulations. The general corporate purposes for which our Company 

proposes to utilize Net Proceeds may include strategic initiatives, investing in technology development 

and expenditure on technology team, strengthening our cloud infrastructure including deployment of 

AI/ML across operations, upgrading our underlying technology systems, augmenting our security, 

compliance and monitoring infrastructure, funding growth opportunities, including inorganic growth 

through acquisitions and meeting exigencies, as may be applicable, including, amongst others such as 

capital expenditure and any other purpose as may be approved by our Board or a duly appointed 

committee from time to time, subject to compliance with applicable laws. The quantum of utilization of 

funds towards each of the above purposes will be determined by our Board, based on the amount actually 

available under this head and the business requirements of our Company and other relevant 

considerations, from time to time. Our Companyôs management, in accordance with the policies of our 

Board, shall have flexibility in utilizing surplus amounts, if any. In the event that we are unable to utilize 

the entire amount that we have currently estimated for use out of the Net proceeds in a Fiscal, we will 

utilize such unutilized amount(s) in the subsequent Fiscal. In addition to the above, our Company may 

utilize the balance Net Proceeds towards any other expenditure considered expedient and as approved 

periodically by our Board or a duly appointed committee thereof, subject to compliance with applicable 

law. However, usage of funds will be as disclosed in the Objects of the Offer and any spill over from the 

intended Objects of the Offer to the general corporate purposes will not be carried out by the Company.  

Our Company will not utilize the amount earmarked for general corporate purposes towards any of the 

other Objects.   

Means of finance 

The fund requirements for the Objects are proposed to be met from the Net Proceeds. Accordingly, we confirm 

that there is no requirement to make firm arrangements of finance through verifiable means towards at least 75% 

of the stated means of finance, excluding the amount to be raised through the Fresh Issue and identifiable internal 

accruals as required under Regulation 7(1)(e) the SEBI ICDR Regulations and Paragraph 9(C)(1) of Part A of 

Schedule VI of the SEBI ICDR  Regulations, Subject  to  applicable  law. 

Interim  Use of Funds 

Pending utilization of the Net Proceeds for the purposes described above, we undertake to temporarily deposit the 

funds from the Net Proceeds only with scheduled commercial banks included in the second schedule of the 

Reserve Bank of India Act, 1934, as amended, as may be approved by our Board. In accordance with Section 27 

of the Companies Act 2013, our Company confirms that it shall not use the Net Proceeds for buying, trading or 

otherwise dealing in shares of any other listed company or for any investment in the equity markets. 

Bridge Loan 

Our Company has not raised any bridge loans from any bank or financial institution as of the date of this Draft 

Red Herring Prospectus, which are required to be repaid from the Net Proceeds. 

Appraising Entity  

None of the Objects for which the Net Proceeds will be utilized have been appraised by any bank/financial 

institution. Also see, ñRisk Factors ï Our funding requirements and proposed deployment of Net Proceeds are 

not appraised by any independent agency which may affect our business and results of operations.ò on page 54.  

Offer  Related Expenses 

The total expenses of the Offer are estimated to be approximately  [ǒ] million. The expenses of this Offer include, 

among others, listing fees, underwriting commission (if any), selling commission and brokerage, fees payable to 

the BRLMs, fees payable to legal counsel, fees payable to the Registrar to the Offer, Escrow Collection Bank and 

Sponsor Bank to the Offer, processing fee to the SCSBs for processing application forms, brokerage and selling 
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commission payable to Members of the Syndicate, Registered Brokers, RTAs and CDPs, printing and stationery 

expenses, advertising and marketing expenses and all other incidental and miscellaneous expenses for listing the 

Equity Shares on the Stock Exchanges. 

In terms of the Offer Agreement, other than (i) the listing fees and stamp duty payable on issue of Equity Shares 

pursuant to Fresh Issue, which shall be solely borne by the Company, and (ii) fees and expenses for the legal 

counsel to each of the Selling Shareholders which shall be borne solely by the respective Selling Shareholders, 

all costs, charges, fees and expenses that are associated with and incurred in connection with the Offer, including 

inter-alia, filing fees, Book Building fees and other charges, fees and expenses of the SEBI, the Stock Exchanges, 

the RoC and any other Governmental Authority, advertising (except any advertisements constituting corporate 

communication not related to the Offer which shall be solely borne by the Company), printing, road show 

expenses, fees and expenses of the legal advisors to the Company and the legal advisors to the BRLMs as to 

Indian law and the international legal advisors, fees and expenses of the statutory auditors, Registrar to the Offer 

fees and broker fees (including fees for procuring of applications), bank charges, fees and expenses of the 

BRLMs, fees payable to the underwriters, Syndicate Members, Self-Certified Syndicate Banks, other Designated 

Intermediaries and any other consultant, advisor or third party in connection with the Offer shall be borne by the 

Company and the Selling Shareholders in proportion to the number of Equity Shares issued and/or transferred 

by the Company and the Selling Shareholders, on a pro rata basis, in proportion to the number of Equity Shares 

issued and Allotted by the Company through the Fresh Issue and sold by each of the Selling Shareholders through 

the Offer for Sale, respectively. 

The estimated Offer expenses are as follows:   
                                                                                                                                                                                                        

(  in million) 

S. 

No 
Activity  

Estimated 

expenses*  

As a % of the total 

estimated Offer expenses 

As a % of 

the total 

Offer size 

1. Fees payable to the BRLMs including underwriting 

commission, brokerage and selling commission, as 

applicable 

[ǒ] [ǒ] [ǒ] 

2. Selling commission and processing fees for SCSBs 
(1)(2) and Bidding Charges for Members of the 

Syndicate, Registered Brokers, RTAs and 

CDPs(3)(4)(5)(6) 

[ǒ] [ǒ] [ǒ] 

3. Processing fees payable to the Sponsor Banks [ǒ] [ǒ] [ǒ] 

4. Fees payable to the Registrar to the Offer [ǒ] [ǒ] [ǒ] 

5. Other expenses:    

(i) Listing fees, SEBI and Stock Exchanges filing 

fees, book building software fees and other 

regulatory expenses 

[ǒ] [ǒ] [ǒ] 

(ii)  Printing and stationery expenses [ǒ] [ǒ] [ǒ] 

(iii)  Advertising and marketing expenses [ǒ] [ǒ] [ǒ] 

(iv) Fees payable to the legal counsels to the Offer [ǒ] [ǒ] [ǒ] 

(v) Fees payable to Statutory Auditor [ǒ] [ǒ] [ǒ] 

(vi) Fees payable to the industry service provider [ǒ] [ǒ] [ǒ] 

(vii)  Miscellaneous expenses including [ǒ] [ǒ] [ǒ] [ǒ] 
 Total Estimated Offer  Expenses [ǒ] [ǒ] [ǒ] 

*To be incorporated in the Prospectus after finalisation of the Offer Price. Offer expenses are estimates and are subject to change. Offer 

expenses include goods and services tax, where applicable. 

(1) Selling commission payable to the SCSBs on the portion for Retail Individual Bidders, portion for Non-Institutional Bidders, which are 

directly procured by them would be as follows: 

Portion for Retail Individual Bidders* [ǒ]% of the Amount Allotted (plus applicable taxes) 

Portion for Non-Institutional Bidders* [ǒ]% of the Amount Allotted (plus applicable taxes) 

Portion for Eligible Employees* [ǒ]% 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 the Bid book of BSE or 

NSE. 

No additional processing/uploading charges shall be payable by our Company or the Promoter Selling Shareholders or the Investor 

Selling Shareholders to the SCSBs on the applications directly procured by them. 
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(2) Processing fees payable to the SCSBs on the portion for Retail Individual Bidders and portion for Non-Institutional Bidders (excluding UPI 
Bids) which are procured by the Members of the Syndicate/sub-Syndicate/Registered Brokers/RTAs/CDPs and submitted to SCSBs for blocking 

would be as follows: 

Portion for Retail Individual Bidders  [ǒ] per valid Bid cum Application Forms* (plus applicable taxes) 

Portion for Non-Institutional Bidders  [ǒ] per valid Bid cum Application Forms* (plus applicable taxes) 
*Based on valid Bid cum Application Forms 

(3) Selling commission on the portion for Retail Individual Bidders, the portion for Non-Institutional Bidders which are procured by Syndicate     

Members (including their sub-Syndicate Members) Registered Brokers, RTAs, CDPs would be as follows: 

Portion for Retail Individual Bidders * [ǒ]% of the Amount Allotted (plus applicable taxes) 

Portion for Non-Institutional Bidders * [ǒ]% of the Amount Allotted (plus applicable taxes) 

Portion for Eligible Employees* [ǒ]% of the Amount Allotted (plus applicable taxes) 
* Amount allotted is the product of the number of Equity Shares Allotted and the Offer Price. 

Bidding Charges:  [ǒ] (plus applicable taxes) per valid application bid by the Members of the Syndicate (including their sub-Syndicate 

Members)/ RTA/CDPs. 

Note: The brokerage/selling commission payable to the Syndicate/sub-Syndicate members will  be determined on the basis of the ASBA Form 

number/series, provided that the application is also bid by the respective Syndicate/sub-Syndicate member. For clarification, if an ASBA bid 
on the application form number/series of a Syndicate/sub-Syndicate member, is bid for by an SCSB, the brokerage/selling commission will  

be payable to the SCSB and not to the Syndicate/sub-Syndicate member. The brokerage/selling commission payable to the SCSBs, RTAs 

and CDPs will be determined on the basis of the bidding terminal ID as captured in the Bid book of either of the Stock Exchanges. The 
bidding charges payable to the Syndicate/sub-Syndicate members will be determined on the basis of the bidding terminal ID as captured in 

the Bid book of the Stock Exchanges. Payment of brokerage/selling commission payable to the sub-brokers/agents of the sub-Syndicate 

members shall be handled directly by the sub-Syndicate members, and the necessary records for the same shall be maintained by the respective 

sub-Syndicate member. 

(4) Selling commission payable to the Registered Brokers, RTAs and CDPs on the portion for Retail Individual Bidders, portion for Non- 

Institutional Bidder which are directly procured by the Registered Broker or RTAs or CDPs or submitted to SCSB for processing, would be 

as follows: 

Portion for Retail Individual Bidders  [ǒ] per valid Bid cum Application Form* (plus applicable taxes) 

Portion for Non-Institutional Bidders  [ǒ] per valid Bid cum Application Form* (plus applicable taxes) 

Portion for Eligible Employees*  [ǒ] per valid Bid cum Application Form* (plus applicable taxes) 
* Based on valid Bid cum Application Forms 

(5) Bidding charges of  [Å] (plus applicable taxes) shall be paid per valid Bid cum Application Form collected by the Syndicate, RTAs and 

CDPs (excluding applications made by Retail Individual Bidders using the UPI mechanism). The terminal from which the Bid has been 

uploaded will be taken into account in order to determine the total bidding charges. Further, in order to determine to which Registered 

Broker/RTA/CDP, the commission is payable, the terminal from which the bid has been uploaded will be taken into account. 

(6) Processing fees for applications made by UPI Bidders would be as follows: 

RTAs / CDPs/ Registered Brokers/Members of 

the Syndicate 

 [ǒ] per valid Bid cum Application Form (plus applicable taxes) 

Sponsor Bank(s)  [ǒ] for applications made by UPI Bidders using the UPI mechanism* 

The Sponsor Bank shall be responsible for making payments to third parties such as the 

remitter bank, the NPCI and such other parties as required in connection with the 

performance of its duties under applicable SEBI circulars, agreements and other 
applicable laws. 

* Based on valid applications 

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash 

Escrow and Sponsor Bank Agreement. 

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs) only 

after such banks provide a written confirmation on compliance with SEBI ICDR Master Circular.  

 

Monitoring  of Utilization  of Funds 

In terms of Regulation 41 of the SEBI ICDR Regulations, prior to filing the Red Herring Prospectus with RoC, 

our Company will  appoint a Monitoring Agency to monitor the utilization of the Gross Proceeds as the proposed 

Fresh Issue exceeds  1,000.00 million. The Monitoring Agency will  monitor the utilisation of the Gross Proceeds, 

and the Monitoring Agency shall submit the report required under Regulation 41(2) of the SEBI ICDR 

Regulations, on a quarterly basis, until such time as the Gross Proceeds have been utilised in full and Company 

shall provide details / information / certifications obtained from statutory auditors on the utilization of the Net 
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Proceeds to the Monitoring Agency. Our Company undertakes to place the report(s) of the Monitoring Agency 

on receipt before the Audit Committee without any delay. 

Our Company will disclose and continue to disclose, the utilisation of the Gross Proceeds, including interim use 

under a separate head in our balance sheet for such Fiscals as required under the SEBI ICDR Regulations, the 

SEBI Listing Regulations and applicable law, clearly specifying the purposes for which the Gross Proceeds have 

been utilised, till  the time any part of the Gross Proceeds remains unutilised. Our Company will  also, in its balance 

sheet for the applicable Fiscals, provide details, if  any, in relation to all such Gross Proceeds that have not been 

utilised, if  any, of such currently unutilised Gross Proceeds. Further, our Company, on a quarterly basis, shall 

include the deployment of Gross Proceeds under various heads, as applicable, in the notes to our quarterly 

financial results. Our Company will indicate investments, if any, of unutilised Gross Proceeds in the balance 

sheet of our Company for the relevant Fiscals subsequent to receipt of listing and trading approvals from the 

Stock Exchanges. 

In accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock 

Exchanges on a quarterly basis, a statement indicating (i) deviations, if  any, in the actual utilisation of the proceeds 

of the Gross Proceeds from the Objects as stated above; and (ii) details of category wise variations in the actual 

utilisation of the Gross Proceeds from the Objects as stated above. Pursuant to Regulation 32(3) and Part C of 

Schedule II, of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the Audit 

Committee the uses and applications of the Gross Proceeds. The Audit Committee shall make recommendations 

to our Board for further action, if  appropriate. On an annual basis, our Company shall prepare a statement of funds 

utilised for purposes other than those stated in the Red Herring Prospectus and the Prospectus and place it before 

the Audit Committee and make other disclosures as may be required until such time as the Gross Proceeds remain 

unutilised. Such disclosure shall be made only until such time that all the Gross Proceeds have been utilised in 

full. The statement shall be certified by the Statutory Auditors of our Company in accordance with Regulation 

32(5) of SEBI Listing Regulations. 

Variation  in Objects of the Offer 

In accordance with Sections 13(8) and 27 of the Companies Act and the SEBI ICDR Regulations, our Company 

shall not vary the objects of the Fresh Issue unless our Company is authorized to do so by way of a special 

resolution of its Shareholders. In addition, the notice issued to the Shareholders in relation to the passing of such 

special resolution (ñNoticeò) shall specify the prescribed details and be published in accordance with the 

Companies Act. The Notice shall simultaneously be published in the newspapers, one in English and one in Hindi, 

the vernacular language of the jurisdiction where our Registered Office is situated.Pursuant  to  Section  13(8)  of  

the  Companies  Act,  2013, our Promoters and controlling Shareholders, as of the time of such proposed variation, 

will be required to provide an exit opportunity to the Shareholders who do not agree to the above stated proposal 

subject to the provisions of the Company Act, and in accordance with such terms and conditions, including in 

respect of pricing of the Equity Shares, in accordance with our Articles of Association and the SEBI ICDR 

Regulations, in this regard. 

Other Confirmations 

Except to the extent of any proceeds received pursuant to the sale of Offered Shares proposed to be sold in the 

Offer by the Promoter Selling Shareholders, no part of the Offer Proceeds will  be paid to our Promoters, members 

of the Promoter Group, Directors, our Key Managerial Personnel or Senior Management. Our Company has 

neither entered into nor has planned to enter into any arrangement/ agreements with our Promoters, members of 

the Promoter Group, Directors, our Key Managerial Personnel or our Senior Management in relation to the 

utilization of the Offer Proceeds. Further, there are no material existing or anticipated interest of such individuals 

and entities in the Objects of the Offer except as set out above. 

There has been no instance of delays, defaults, rescheduling/restructuring or evergreening in respect of the 

outstanding borrowings for which the Net Proceeds will be utilized for repayment or prepayment.  
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BASIS FOR OFFER PRICE 

The Price Band and the Offer Price will be determined by our Company, in consultation with the BRLMs, on 

the basis of assessment of market demand for the Equity Shares offered through the Book Building Process and 

the quantitative and qualitative factors as described below and is justified in view of these parameters. The face 

value of the Equity Shares is  1 each and the Floor Price is [ǒ] times the face value and the Cap Price is [ǒ] 

times the face value.  

Investors should also refer to section titled ñRisk Factorsò, ñOur Businessò, ñRestated Financial Informationò 

and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 35, 

184, 250 and 328, respectively, to have an informed view before making an investment decision. 

Qualitative factors  

 

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as 

follows: 

1. Leading hotels-focused corporate travel platform combining process and service excellence. 

2. Deep operational expertise rooted in our hospitality origins. 

3. Strong client retention through operational embedding and relationship capital. 

4. Indexed GTV cohorts ï half yearly. 

5. Established brand trusted by enterprises across sectors. 

6. Comprehensive technology platform purpose-built for enterprise complexity. 

7. Demonstrated financial performance and operational leverage. 

8. Founder-led enterprise supported by experienced management team and board. 

 

For further details, please see section titled ñOur Businessð Competitive Strengthsò on page 189. 

 

Quantitative factors  

 

Some of the information presented below relating to our Company is derived from the Restated Financial 

Information. For details, please refer to the section titled ñRestated Financial Informationò on page 260. 

 

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows: 

 

1. Basic and Diluted Earnings per Share (ñEPSò) as per the Restated Financial Information:  

 
Fiscal / Period ended Basic EPS (in ) Diluted EPS (in ) Weight 

March 31, 2023  (22.91)   (22.91)  1 

March 31, 2024  (28.18)   (28.18)  2 

March 31, 2025  (1.02)   (1.02)  3 

Weighted Average  (13.72)   (13.72)  - 

For the Six-months period ended September 30, 

2025* 

 2.27   2.13  
- 

*Basic EPS and Diluted EPS are not annualized. 

Notes:  

1. Basic and diluted earnings/ (loss) per Equity Share: Basic and diluted earnings/ (loss) per Equity Share are computed in 

accordance with Indian Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as 

amended), derived from the Restated Financial Information. 
2. Basic EPS is computed as net profit/ loss after tax, as restated, attributable to equity shareholders for the period/ Weighted 

average number of equity shares outstanding during the period / fiscal. 

3. Weighted average is aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each 
year / Total of weights. Weights have been determined by the Company. 

4. Diluted EPS is computed as net profit/ loss after tax, as restated, attributable to equity shareholders for the period/fiscal 

divided by weighted average number of diluted equity shares and potential additional equity shares outstanding during the 
period/fiscal. 

5. The above statement should be read with Significant Accounting Policies and the notes to the Restated Financial Information 

as appearing in Restated Financial Information. 
 

2. Price/Earnings (ñP/Eò) Ratio in relation to Offer Price of the Company: 
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Particulars 

P/E ratio at the lower end 

of the Price Band 

(number of times) 

P/E ratio at the higher end of 

the Price Band  

(number of times) 

Based on basic EPS as per the Restated Financial 

Information for the financial year ended March 

31, 2025 
[ǒ]# 

Based on diluted EPS as per the Restated 

Financial Information for the financial year 

ended March 31, 2025 
#To be computed post finalization of Price Band 
 

3. Industry Peer Group P/E ratio  

There are no listed companies in India or globally whose business model is comparable with that of our 

Companyôs business and scale of operations. 

 

4. Return on Net Worth (ñRoNWò)  

 
Fiscal / Period ended RoNW  Weight 

March 31, 2023 NA*  NA 

March 31, 2024 NA*  NA 

March 31, 2025 NA*  NA 

Weighted Average  NA*  

Six-months period ended September 30, 2025#   21.19% NA 

*Since average net worth is negative for fiscal 2025, 2024, and 2023 and there is restated loss for the year attributable to equity 
shareholders of the company for the financial year ended March 31, 2025, March 31, 2024, March 31, 2023. Hence, RoNW cannot 

be computed. 

#not annualized. 
 

Notes: 

i. Return on Net Worth (%) is calculated as restated profit/(loss) after tax for the fiscal/period as a percentage of average of 
closing net worth during that year and the previous year. 

ii. Net-worth means the aggregate value of the paid-up equity share capital and all reserves created out of the profits and securities 

premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated 
losses, deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does not 

include reserves created out of revaluation of assets, capital reserve, write-back of depreciation and amalgamation as on six 

months period ended September 30, 2025 and year ended 31 March, 2025, 2024 and 2023. Therefore, net worth means the 
aggregate value of the equity share capital, instruments entirely equity in nature and other equity (which comprises of retained 

earnings, securities premium, share based payment reserves and remeasurement of the defined benefit plans). 

iii.  Weighted average is aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. (RoNW x Weight) for each 
year / Total of weights. Weights have been determined by the Company. 

 

5. Net Asset Value (ñNAVò) per Equity Share of face value of  1 each  

 

Fiscal / Period ended NAV per Equity Share 

( ) 

March 31, 2023 (50.90) 

March 31, 2024  (51.11) 

March 31, 2025 11.43 

For the six-month period ended September 30, 2025 14.99 

After the Offer 
At the Floor Price: [¶]*  

At the Cap Price: [¶]*  

At the Offer Price [¶]# 

* To be computed post finalization of Price Band. 
# Offer Price per Equity Share will be determined on the conclusion of the Book Building Process 

 
Note: 

 

1. Net asset value per equity share is calculated as net worth as of the end of relevant period/fiscal divided by the number of equity 
shares outstanding at the end of that period/fiscal. 

2. Net-worth means the aggregate value of the paid-up equity share capital and all reserves created out of the profits and securities 

premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, 
deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves 

created out of revaluation of assets, capital reserve, write-back of depreciation and amalgamation as on six months period ended 

September 30, 2025 and year ended 31 March, 2025, 2024 and 2023. Therefore, net worth means the aggregate value of the equity 
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share capital, instruments entirely equity in nature and other equity (which comprises of retained earnings, securities premium, share 
based payment reserves and remeasurement of the defined benefit plans). 

3. Number of equity shares outstanding at the end of the fiscal/period is the aggregate of the number of equity shares, compulsory 

convertible preference shares and vested employee stock options outstanding at the end of the period/fiscal after taking impact of 
bonus shares issued and change in conversion ratio of cumulative compulsorily convertible preference shares. 

 

6. Comparison with listed industry peers  

 

We operate a hotel-focused corporate travel management platform for enterprise clients. During the six 

months ended September 30, 2025, we served 474 enterprise clients through a managed marketplace of over 

25,000 active hotels across economy and premium segments. With a strategic focus on hotel, our platform 

enables employees and travel desks of enterprises to book travel, manage approvals, process expenses, and 

receive comprehensive support throughout the travel lifecycle. There are no listed companies in India or 

globally that operate a similar hotel focused corporate travel platform of comparable business model and 

scale, which can be used for a KPI comparison with Industry peers. Accordingly, we have not provided an 

industry comparison in relation to our Company. 
  

7. Key performance indicators (ñKPIsò) 

  

The table our Audit Committee dated December 17, 2025 and the Audit Committee has confirmed that there 

are no KPIs pertaining to our Company that have been disclosed to any investors at any point of time during 

the three years period prior to the date of filing of this Draft Red Herring Prospectus have been disclosed in 

this section. Further, the KPIs herein have been certified by our Independent Chartered Accountant pursuant 

to a certificate dated December 17, 2025. This certificate has been designated as a material document for 

inspection in connection with the Offer. See ñMaterial Contracts and Documents for Inspectionò on page 

448. 

The KPIs that have been consistently used by the management to analyse, track and monitor the operational 

and financial performance of the Company, which have been consequently identified as relevant below sets 

forth the details of KPIs that our Company considers have a bearing for arriving at the basis for Offer Price. 

All the KPIs disclosed below have been approved by a resolution of and material KPIs and are disclosed in 

this ñBasis for Offer Priceò section. 

In addition to the above, the Audit Committee also noted that other than the below mentioned KPIs, there 

are certain items/metrics which have been included in the business description, management discussion and 

analysis or financials in this DRHP but these are not considered to be a performance indicator or deemed to 

have a bearing on the determination of Offer Price. For details, see ñOur Businessò, ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operationsò and ñRestated Financial 

Informationò on pages 184, 328 and 260, respectively. 

 

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic 

basis, at least once a year, for a duration of one year after the date of listing of the Equity Shares on the 

Stock Exchanges or till the utilisation of the Offer Proceeds as per the disclosure made in the section 

ñObjects of the Offerò starting on page 124 of this Draft Red Herring Prospectus, whichever is later, or for 

such other duration as required under the SEBI ICDR Regulations. 

 
(in  million, unless otherwise stated)  

Metric  As at and for the Fiscal 

September 30, 

2025 

2025 2024 2023 

Operational metrics 
Total GTV (1) 4,844.01 8,790.40 7,036.69 4,932.85 

Total GTV (Excluding GST) (2) 4,312.99 7,889.03 6,281.84 4,397.50 

Hotels GTV (3) 4,490.73 8,279.11 6,749.65 4,918.70 

Hotels GTV (Excluding GST) (4) 3,984.96 7,379.49 5,995.62 4,383.44 

Hotels share in Total GTV(%) (5) 92.71% 94.18% 95.92% 99.71% 

Take rate (6) 740.48 1,470.40 1,175.72 801.65 

Take rate (%) (7) 17.17% 18.64% 18.72% 18.23% 

Take rate - Hotels (%) (8) 18.27% 19.80% 19.54% 18.28% 

Financial metrics 
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Metric  As at and for the Fiscal 

September 30, 

2025 

2025 2024 2023 

Revenue from operations (9) 4,003.72 7,163.48 5,477.69 4,112.73 

Adjusted EBITDA (10) 80.94 169.67 (50.61) (30.40) 

Adjusted EBITDA margin (%) (11) 1.88% 2.15% (0.81%) (0.69%) 
1. Total GTV is defined as the total booking value of services net of cancellations and discounts during the relevant fiscal/ period. 

2. Total GTV (excluding GST) is defined as Total GTV less goods and services tax. 

3. Hotels GTV is defined as the total booking value net of cancellations and discounts during the relevant fiscal/ period attributable 
to hotel and hotel centric services. 

4. Hotels GTV (excluding GST) is defined as Hotels GTV less goods and services tax. 

5. Hotels share in Total GTV (%) is defined as the share of Hotels GTV in Total GTV 
6. Take rate is defined as Total GTV (excluding GST) after deducting service cost pertaining to supplier. 

7. Take rate (%) is defined as the Take rate divided by Total GTV (excluding GST). 

8. Take rate ï hotels (%) is defined as Hotels GTV (excluding GST) after deducting service cost pertaining to hotel supplier divided 
by Hotels GTV (excluding GST). 

9. Revenue from operations as per Restated Financial Information.  

10. Adjusted EBITDA is calculated as restated loss before exceptional items and tax plus finance costs plus depreciation and 
amortization plus share-based payment expense. 

11. Adjusted EBITDA Margin is calculated as Adjusted EBITDA as a % of Total GTV (excluding GST). 

 

The table below sets forth the relevant and material KPIs that have a bearing on arriving at the Offer Price 

along with a brief explanation of and the importance of these KPIs for our business and operations and how 

these KPIs have been used by the management to analyse and track the performance of our Company.  

 
S. 

No. 
KPI  Explanation 

Operational metrics 

1.  Total GTV Total GTV is used by the management to gauge the amount of 

overall bookings 

2.  Total GTV excluding GST Total GTV ex GST provides the amount of booking value after the 

GST attributable to the company and supply partner 

3.  Hotels GTV As we are a hotel-focused corporate travel platform, Hotels GTV 

tracks the total bookings attributable to hotel and hotel centric 

services 

4.  Hotels GTV excluding GST Hotels GTV ex GST provides the amount of booking value for 

hotels and hotel centric services after the GST attributable to the 

company and supply partner 

5.  Hotels share in Total GTV (%) Hotels share in Total GTV (%) tracks the share of our key focus 

segment i.e., Hotel and Hotel centric services 

6.  Take Rate Take rate tracks the amount out of the booking value that platform 

is able to capture 

7.  Take Rate (%) Take rate (%) tracks the monetization strength and sustainability of 

the platform 

8.  Take Rate - Hotels (%) As we are a hotel-focused corporate travel platform, Take rate - 

Hotels (%) tracks the monetization strength of our key segment 

Financial metrics 

1.  Revenue from Operations Revenue from Operations represents the income generated from 

our corporate travel management services, comprising platform 

fees, service charges, and supplier commissions recognized in 

accordance with Ind AS 115.  

2.  Adjusted EBITDA This metric eliminates non-operational and non-recurring items to 

provide a normalized view of operating profitability. Adjusted 

EBITDA helps management identify underlying trends in our 

business and facilitates year-on-year evaluation of operating 

performance by removing items that are variable or non-

operational in nature. This enables comparison of our recurring 

core business operating results over multiple periods. 

3.  Adjusted EBITDA margin This ratio measures the operational efficiency and profitability of 

our business on a normalized basis. This margin metric helps 

understand our operational profitability relative to revenue scale 

and our ability to scale sustainably while maintaining unit 

economics discipline. 
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Description on the historic use of the KPIs by us to analyse, track or monitor our operational and/or 

financial performance 

In evaluating our business, we consider and use certain KPIs, as stated above, as a supplemental measure to 

review and assess our financial and operating performance. The presentation of these KPIs is not intended 

to be considered in isolation or as a substitute for the Restated Financial Information. We use these KPIs to 

evaluate our financial and operating performance. Some of these KPIs are not defined under Ind AS and are 

not presented in accordance 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 metrics should not be considered in isolation or construed as an alternative to 

Ind AS measures of performance or as an indicator of our operating performance, liquidity or results of 

operation. Although these KPIs are not a measure of performance calculated in accordance with applicable 

accounting standards, our management believes that it provides an additional tool for investors to use in 

evaluating our ongoing operating results and trends and in comparing our financial results with other 

companies in our industry because it provides consistency and comparability with past financial 

performance, when taken collectively with financial measures prepared in accordance with Ind AS. 

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or 

operational metric to evaluate our business.  

Comparison of our KPIs with our listed industry peers  

There are no listed companies in India or globally which operate in a similar business model as 

ours. Therefore, we have not identified any listed peer in relation to our Company.  

Comparison of KPIs based on additions or dispositions to our business  

Our Company has not undertaken a material acquisition or disposition of assets/ business for the periods 

that are covered by the KPIs and accordingly, no comparison of KPIs over time based on additions or 

dispositions to the business, have been provided.  

 

Justification for Basis for Offer Price  

1. Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) 

based on primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued 

under the employee stock option schemes and issuance of Equity Shares pursuant to a bonus issue) 

during the 18 months preceding the date of this Draft Red Herring Prospectus, where such issuance 

is equal to or more than 5% of the fully diluted paid-up share capital of our Company (calculated 

based on the pre-Offer capital before such transaction(s) and excluding ESOPs granted but not 

vested) in a single transaction or multiple transactions combined together over a span of rolling 30 

days (ñPrimary Issuancesò)  

There have been no Primary Issuances / new issue of shares (equity/convertible securities), excluding shares 

issued under ESOP/ESOS and issuance of bonus shares, in the 18 months prior to the date of this certificate 

where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company 

(calculated based on the pre-Offer capital before such transaction(s) and excluding ESOPs granted but not 

vested) in a single transaction or multiple transactions combined together over a span of rolling 30 days.  

2. Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) 

based on secondary sale or acquisition of equity shares or convertible securities (excluding gifts) 

involving our Promoters, the members of the Promoter Group or other Shareholders of our Company 

with rights to nominate directors on our Board during the 18 months preceding the date of filing of 

this DRHP, where either the acquisition or sale is equal to or more than 5% of the fully diluted paid-

up share capital of our Company (calculated based on the pre-Offer capital before such transaction/s 

and excluding ESOPs granted but not vested), in a single transaction or multiple transactions 

combined together over a span of rolling 30 days (ñSecondary Transactionsò)  
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Date of transfer# Name of 

transferor 

Name of 

transferee 

No. of 

Securities 
Type 

No. of 

Equity 

Shares 

(adjusted 

for 

corporate 

actions)* 

Face 

value 

( ) 

Nature of 

consideration 

Total 

consideration 

( ) 

Price 

per 

security 

( )* 

December 9, 2025 Global 

Private 

Opportunities 

Partners II LP 

Panthera 
Growth Fund 

II VCC 
288,998  

Transfer 
of Series 

B CCPS 
1,155,992  1.00  Cash 114,144,095.07   98.74  

December 9, 2025 Global 
Private 

Opportunities 

Partners II LP 

Panthera 

Growth Fund 

II VCC 

20,018  

Transfer 
of Series 

B2 

CCPS 

 80,584  1.00  Cash  7,956,964.89   98.74  

December 9, 2025 Global 

Private 
Opportunities 

Partners II LP 

Panthera 

Growth Fund 

II VCC 

19,488  

Transfer 

of Series 
B3 

CCPS 

 77,952  1.00  Cash  7,697,077.92   98.74  

December 9, 2025 Global 

Private 
Opportunities 

Partners II LP 

Panthera 

Opportunities 

Fund̂  

1,312,902  

Transfer 

of Series 

B CCPS 

5,251,608  1.00  Cash 518,550,338.43   98.74  

December 9, 2025 Global 

Private 

Opportunities 

Partners II LP 

Panthera 
Opportunities 

Fund̂  
90,565  

Transfer 

of Series 

B2 

CCPS 

 364,577  1.00  Cash 35,998,689.96   98.74  

December 9, 2025 Global 
Private 

Opportunities 

Partners II LP 

Panthera 

Opportunities 

Fund̂  

88,162  

Transfer 
of Series 

B3 

CCPS 

 352,648  1.00  Cash 34,820,904.33   98.74  

December 9, 2025 Global 
Private 

Opportunities 

Partners II 
Offshore 

Holdings LP 

Panthera 
Opportunities 

Fund̂  
1,738,050  

Transfer 
of Series 

B CCPS 
6,952,200  1.00  Cash 686,468,918.25   98.74  

December 9, 2025 Global 

Private 

Opportunities 
Partners II 

Offshore 

Holdings LP 

Panthera 

Opportunities 

Fund̂  

120,668  

Transfer 

of Series 
B2 

CCPS 

 485,759  1.00  Cash 47,964,549.60   98.74  

December 9, 2025 Global 

Private 
Opportunities 

Partners II 

Offshore 

Holdings LP 

Panthera 

Opportunities 

Fund̂  

117,470  

Transfer 
of Series 

B3 

CCPS 

 469,880  1.00  Cash 46,396,538.55   98.74  

 *Price per share disclosed, has been adjusted for corporate actions i.e. split and bonus done by the Company. 
  ^Represented by/acting through Panthera Growth Fund VCC. 
 # The dates of transfers are based on the transaction statements of the respective depositories or the share transfer forms; as applicable. 
 

3. WACA, Floor Price and Cap Price  

The Floor Price is [ǒ] times and the Cap Price is [ǒ] times the weighted average cost of acquisition based 

on the primary issuances and secondary transactions as disclosed below: 
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Types of Transactions 
WACA (  per 

Equity Share)* 

No. of times at Floor 

Price (i.e.,  [ǒ])^ 

No. of times at Cap 

Price (i.e.,  [ǒ])^ 

A. Primary Issuances NA [ǒ] [ǒ] 

B. Secondary Transactions 98.74 [ǒ] [ǒ] 

* As certified by B.B. & Associates, Chartered Accountants, (FRN No. 023670N), pursuant to their certificate dated December 17, 

2025. 
^ Details have been left intentionally blank as the Floor Price and Cap Price are not available as on date of this Draft Red Herring 
Prospectus. To be updated at the Prospectus stage. 

 

4. Detailed explanation for Offer Price/ Cap Price being [ǒ] times of WACA of primary issuances/ 
secondary transactions of Equity Shares (as disclosed above) along with our Companyôs KPIs and 

financial ratios for Fiscals 2025, 2024 and 2023: 

[ǒ]* 

*To be included upon finalization of the Price Band. 

5. Explanation for the Offer Price/Cap Price, being [ǒ] times of WACA of primary issuances/ secondary 
transactions of Equity Shares (as disclosed above) in view of the external factors which may have 

influenced the pricing of the Offer. 

[ǒ]*  

*To be included upon finalisation of the Price Band.  

6. The Offer Price is [ǒ] times of the face value of the Equity Shares.  

The Offer Price of  [ǒ] has been determined by our Company, in consultation with the BRLMs, on the 

basis of market demand from Bidders for Equity Shares, as determined through the Book Building Process, 

and is justified in view of the above qualitative and quantitative parameters.  

Bidders should read the above-mentioned information along with ñRisk Factorsò, ñOur Businessò, ñFinancial 

Informationò and ñManagementôs Discussion and Analysis of Financial Position and Results of Operationsò on 

pages 35, 184, 260 and 328, respectively, to have a more informed view. The trading price of the Equity Shares 

could decline due to the factors mentioned in ñRisk Factorsò on page 35 and you may lose all or part of your 

investments. 
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STATEMENT OF SPECIAL TAX BENEFITS  

 

December 17, 2025 

 

To,  

 

The Board of Directors  

Travelstack Tech Limited  

(formerly known as Travelstack Tech Private Limited or Casa2 Stays Private Limited) 

 

Dear Sir/Madam, 

 

Sub: Statement of possible special tax benefits available to Travelstack Tech Limited (formerly known as 

Travelstack Tech Private Limited or Casa2 Stays Private Limited) (ñCompanyò) and its shareholders in 

accordance with the requirement under Schedule VI-A Part A ï Clause (9)(L) of Securities and Exchange 

Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (ñICDR 

Regulationsò), under direct and indirect tax laws ("Statement of Possible Special Tax Benefitsò) 

  

We refer to the proposed initial public offering of the equity shares (ñOfferò) of the Company. In this regard, we 

enclose herewith the statement (ñAnnexureò) showing the current position of special tax benefits available to the 

Company and  its shareholders as per the provisions of the Indian direct and indirect tax laws including the 

Income-tax Act, 1961 read with Income Tax Rules, 1962, circulars, notifications as amended by the Finance Act 

2025 [published on 29th March 2025] as presently in force, the Central Goods and Services Tax Act, 2017, the 

Integrated Goods and Services Tax Act, 2017, the State Goods and Services Tax Act as passed by respective State 

Governments from where the Company and its shareholders operate and applicable to the Company and its 

shareholders, Customs Act 1962, the Customs Tariff Act, 1975 and Foreign Trade Policy 2023 (as extended) (as 

extended) including the rules, regulations, circulars and notifications issued there under (collectively referred as 

ñTaxation Lawsò)], relevant to the Financial Year (ñFYôô) 2025-26 relevant to the Assessment Year (ñAYò) 2026-

27 presently in force in India for inclusion in the Draft Red Herring Prospectus, Red Herring Prospectus and the 

Prospectus (collectively, the ñ Offer Documentsò)  for the proposed initial public offering of equity shares of the 

Company, as required under ICDR Regulations. 

 

Several of these benefits are dependent on the Company and its shareholders fulfilling the conditions prescribed 

under the relevant provisions of the Taxation Laws. Hence, the ability of the Company and its shareholders to 

derive these special direct and indirect tax benefits is dependent upon their fulfilling such conditions which is 

based on business imperatives that the Company and its shareholders may face in the near future and accordingly, 

the Company and its shareholders may or may not choose to fulfil. 

 

The special tax benefits discussed in the enclosed Annexure are neither exhaustive nor conclusive. The contents 

stated in the Annexure are based on the information and explanations obtained from the Company and on the basis 

of our understanding of the business activities and operations of the Company. This statement is only intended to 

provide general information to \guide the investors and is neither designed nor intended to be a substitute for 

professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws, each 

investor is advised to consult their own tax consultants, with respect to the specific tax implications arising out of 

their participation in the proposed initial public offering of equity shares by the Company (the ñOfferò). We are 

neither suggesting nor are advising the investor to invest money or not to invest money based on this statement. 

 

We do not express any opinion or provide any assurance whether: 

 

¶ The Company and its shareholders will continue to obtain these special tax benefits in future; and 

¶ The conditions prescribed for availing the special tax benefits have been/would be met. 

 

We hereby give our consent to include this report and the enclosed Annexure regarding the special tax benefits 

available to the Company and its shareholders in the Offer Documents in relation to the Offer, which the Company 

intends to file with the Securities and Exchange Board of India, the Registrar of Companies (Delhi & Haryana) at 

New Delhi and the stock exchange(s) (National Stock Exchange of India Limited and BSE Limited) where the 

equity shares of the Company are proposed to be listed, as applicable, provided that the below statement of 

limitation is included in the Offer Documents. 
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LIMITATIONS  

 

Our views expressed in the enclosed Annexure are based on the facts and assumptions indicated above. No 

assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are 

based on the existing provisions of tax laws in force in India and its interpretation, which are subject to change 

from time to time. We do not assume responsibility to update the views consequent to such changes. Reliance on 

the Annexure is on the express understanding that we do not assume responsibility towards the investors and third 

parties who may or may not invest in the proposed initial public offer relying on the Annexure. This statement has 

been prepared solely in connection with the proposed initial public offering of equity shares by the Company, as 

required under the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018, as amended. 

 

Yours faithfully, 

 

For Deloitte Haskins & Sells LLP 

Chartered Accountants  

(Firm Registration Number: 117366W/W-100018) 

 

 

Partner 

(Membership No. 507230) 

 

 

Place: Gurugram 

Date: December 17, 2025 

UDIN: 25507230BMOMJN1609 
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ANNEXURE 

 

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO TRAVELSTACK TECH 

LIMITED (FORMERLY KNOWN AS TRAVELSTACK TECH PRIVATE LIMITED OR CASA2 STAYS 

PRIVATE LIMITED)  AND ITS SHAREHOLDERS  

 

The information provided below sets out the possible special direct tax benefits available to Travelstack Tech 

Limited (formerly known as Travelstack Tech Private Limited or Casa2 Stays Private Limited) (ñCompanyò) and 

its shareholders in a summary manner only and is not a complete analysis or listing of all potential tax 

consequences of the subscription, ownership, and disposal of equity shares of the Company, under the Income-

tax Act, 1961 [as amended by the Finance Act 2025 (published on March 29, 2025)] read with Income Tax Rules, 

1962, circulars, notifications, the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services 

Tax Act, 2017, the State Goods and Services Tax Act as passed by respective State Governments from where the 

Company and its shareholders operate and applicable to the Company and its shareholders, Customs Act 1962 

and Foreign Trade Policy 2023 (as extended) including the rules, regulations, circulars and notifications issued 

there under (collectively referred as ñTaxation Lawsò) presently in force in India.  

Several of these benefits are dependent on fulfilling the conditions prescribed under the relevant Taxation Laws. 

Hence, the ability of the Company and its shareholders to derive the tax benefits is dependent upon fulfilling such 

conditions, which based on business / commercial imperatives any of them face, may or may not choose to fulfill. 

We do not express any opinion or provide any assurance as to whether the Company and its shareholders will 

continue to obtain these benefits in future. The following overview is not exhaustive or comprehensive and is not 

intended to be a substitute for professional advice. In view of the individual nature of the tax consequences and 

the changing Taxation Laws, each investor is advised to consult their own tax consultant with respect to the 

specific tax implications arising out of their participation in the issue. We are neither suggesting nor are we 

advising the investor to invest money or not to invest money based on this statement.  

INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO 

THE TAX IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING, 

OWNING AND DISPOSING OF EQUITY SHARES IN THE SECURITIES, PARTICULARLY IN VIEW 

OF THE FACT THAT CERTAIN RECENTLY ENACTED LEGISLATION MAY NOT HAVE A 

DIRECT LEGAL PRECEDENT OR MAY HAVE A DIFFERENT INTERPRETATION ON THE 

BENEFITS, WHICH AN INVESTOR CAN AVAIL IN THEIR PARTICULAR SITUATION.  

 

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY 

AND ITS SHARE HOLDERS  

 

I.  Special Direct tax benefits available to the Company under the Income tax Act, 1961 

 

The Statement of possible tax benefits enumerated below is as per the Income Tax Act 1961 (ñITAò) as amended 

from time to time and as applicable for Financial Year (ñFYò) 2025-26 relevant to Assessment Year (ñAYò) 2026-

27 as per provisions of Finance Act 2025 (published on March 29, 2025). 

 

1) Lower corporate tax rate under Section 115BAA of the ITA 

 

Section 115BAA inserted w.e.f. 1 April 2020 (i.e. AY 2020-21), provides an option to a domestic company 

to pay corporate tax at a reduced rate of 22% (plus applicable surcharge and education cess1).  

 

In case the Company opts for the concessional income tax rate as prescribed under Section 115BAA of the 

ITA, it will not be allowed to claim any of the following deductions/ exemptions: 

 

-  Deduction under the provisions of Section 10AA (deduction for units in Special Economic Zone); 

-  Deduction under clause (iia) of sub-section (1) of Section 32 (Additional depreciation); 

-  Deduction under Section 32AD or Section 33AB or Section 33ABA (Investment allowance in backward 

areas, Investment deposit account, site restoration fund);  

 
1 Surcharge at 10% on the tax liability and further, enhanced by an education cess at 4% of the total tax liability 

and surcharge 



 

145 

-  Deduction under sub-clause (ii) or sub-clause (iia) or sub-clause (iii) of sub-section (1) or sub-section 

(2AA) or sub-section (2AB) of Section 35 (Expenditure on scientific research);  

-  Deduction under Section 35AD or Section 35CCC (Deduction for specified business, agricultural 

extension project); 

-  Deduction under Section 35CCD (Expenditure on skill development);  

-  Deduction under any provisions of Chapter VI-A other than the provisions of Section 80JJAA (Deduction 

in respect of employment of new employees) and 80M (Deduction in respect of certain inter-

corporate dividends); 

-  No set-off of any loss carried forward or depreciation from any earlier assessment year, if such loss or 

depreciation is attributable to any of the deductions referred above;  

-  No set-off of any loss or allowance for unabsorbed depreciation deemed so under Section 72A, if such 

loss or depreciation is attributable to any of the deductions referred above. 

 

The provisions of Section 115JB regarding Minimum Alternate Tax (ñMATò) are not applicable if the 

Company opts for the concessional income tax rate as prescribed under Section 115BAA of the ITA. 

Consequently, the Company will not be entitled to claim tax credit relating to MAT, if available from the year 

of adoption of such beneficial tax rate. 

  

2) Deduction in respect of employment of new employees under Section 80JJAA of the ITA 

 

As per Section 80JJAA of the ITA, an assessee subject to tax audit under Section 44AB of the ITA, is entitled 

to claim a deduction of an amount equal to thirty per cent of additional employee cost incurred in the course 

of business in the previous year, for three assessment years including the assessment year relevant to the 

previous year in which such employment is provided, subject to the fulfilment of prescribed conditions 

therein. 

 

The deduction under Section 80JJAA is available even if the Company opts for concessional tax rate under 

Section 115BAA of the ITA.  

 

 

3) Deduction in respect of certain inter-corporate dividends under Section 80M of the ITA 

 

As per Section 80M of the ITA, where domestic companies have declared dividend and are also in receipt of 

the dividend from another domestic company or a foreign company or a business trust, deduction is allowed 

with respect to the dividend received as long as the same is distributed as dividend one month prior to the due 

date of furnishing the return of income under sub-section (1) of Section 139 of the ITA. 

The deduction under Section 80M is available even if domestic company opts for concessional tax rate under 

Section 115BAA of the ITA. 

 

 

4) Tax credit in respect of tax paid on deemed income under Section 115JAA of the ITA 

 

As per section 115JAA of the ITA, where any amount of tax is paid under section 115JB(1) of the ITA then 

credit in respect of tax so paid shall be allowed as per the provisions specified in the said section.  

 

The deduction under Section 115JAA is not available if domestic company opts for concessional tax rate 

under Section 115BAA of the ITA. 

 

5) Deduction in respect of expenditure incurred in relation to demerger under Section 35DD of the ITA 

 

As per section 35DD of the ITA, where an Indian company, incurs any expenditure, wholly and exclusively 

for the purposes of amalgamation or demerger of an undertaking, the company is allowed a deduction of an 

amount equal to one-fifth of such expenditure for each of the five successive years beginning with the year 

in which the amalgamation or demerger takes place. 

 

The benefit of same may be availed by company in relation any such expenditure incurred for the purpose of 

amalgamation or demerger. 
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II.  Special Direct tax benefits available to Shareholders 

 

There is no special direct tax benefit available to the shareholders of Company for investing in the shares of the 

Company. However, such shareholders shall be liable to concessional tax rates on certain incomes under the extant 

provisions of the ITA. Further, it may be noted that these are general tax benefits available to equity shareholders, 

other shareholders holding any other type of instrument are not covered below.   

1) Dividend Income  

 

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However, 

in case of shareholders who are individuals, Hindu Undivided Family, Association of Persons, Body of 

Individuals, whether incorporated or not and every artificial juridical person, maximum rate of surcharge 

would be restricted to 15%, irrespective of the amount of dividend. Further in case shareholder is a domestic 

company, deduction under Section 80M of the ITA would be available on fulfilling the conditions as 

mentioned above. Further, if the shareholder is a tax resident of foreign country with which India has a Double 

taxation Avoidance Agreement (óDTAAô), it may claim benefit of applicable rate as stated in the DTAA, if 

more beneficial over rate in ITA. 

 

2) Tax on Capital gains on sale of listed equity shares in an Indian company  

 

As per Section 112A of the ITA, long-term capital gains arising from transfer of equity shares, or a unit of an 

equity-oriented fund or a unit of a business trust shall be taxed at: 

 

-  10% (without indexation) of such capital gains for any transfer which takes place before the 23rd day of 

July, 2024; and 

 

-  12.5% (without indexation) of such capital gains for any transfer which takes place on or after the 23rd 

day of July, 2024 

 

subject to payment of securities transaction tax on acquisition and transfer of equity shares and on the transfer 

of unit of an equity-oriented fund or a unit of a business trust under Chapter VII of Finance (No.2) Act 2004 

read with Notification No. 60/2018/F. No.370142/9/2017-TPL dated 1 October 2018. However, no tax under 

the said section shall be levied where such capital gains does not exceed INR 1,25,000 in a financial year. 

 

Further, as per Section 111A of the ITA, short term capital gains arising from transfer of an equity share, or 

a unit of an equity-oriented fund or a unit of a business trust shall be taxed at: 

 

-  15% for any transfer which takes place before the 23rd day of July, 2024; and 

 

-  20% for any transfer which takes place on or after the 23rd day of July, 2024 

 

subject to fulfillment of prescribed conditions under the ITA. 

  

3) Simplified/New tax regime  

 

As per Section 115BAC of the ITA, a simplified/new tax regime may be opted for by individuals, Hindu 

undivided family (óHUFô), Association of Persons, Body of Individuals, whether incorporated or not and 

every artificial juridical person, wherein income-tax shall be computed at the rates specified as under: 

 

Total Income Rate of tax 

Upto INR 4,00,000 Nil  

From INR 4,00,001 to 8,00,000 5% 

From INR 8,00,001 to 12,00,000 10% 

From INR 12,00,001 to 16,00,000 15% 

From INR 16,00,001 to 20,00,000 20% 

From INR 20,00,001 to 24,00,000 25% 

Above INR 24,00,000 30% 
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Pertinent to note that the above rates are subject to the assessee not availing specified exemptions and 

deductions as specified under said section.  

 

Further, recent finance Acts i.e., the Finance (No.2) Act 2024 and Finance Act, 2025 has made few changes 

in said regime to make it more attractive. These changes are as under: 

 

V Standard deduction for salaried employees opting for new tax regime has been increased from INR 

50,000 to INR 75,000. 

 

V Earlier, deduction of family pension was available at lower of 33% or INR 15,000. The said limit of 

INR 15,000 has been increased to INR 25,000 under the new regime. 

 

V Deduction for employerôs contribution to NPS (for private sector employees) has been increased 

from 10% to 14%. Section 36 (allowing for deduction of such contribution to employers) has been 

amended correspondingly to enable companies to claim higher deduction. 

 

V Rebate under section 87A for Individual resident in India opting for new tax regime has been 

proposed to be increased from INR 25,000 to INR 60,000 (such rebate is not applicable on tax on 

income chargeable to special rates). 

 

It may be noted that the shareholders have the discretion to exercise the simplified tax regime. 

 

4) Double Taxation Avoidance Agreement benefit  

 

In respect of non-resident shareholders, the tax rates and the consequent taxation shall be further subject to 

any benefits available under the applicable Double Taxation Avoidance Agreement, if any, between India 

and the country in which the non-resident has fiscal domicile and fulfillment of other conditions to avail the 

treaty benefit. 

 

NOTES: 

 

1. The above Statement covers only certain possible special tax benefits under the Taxation Laws, read with the 

relevant rules, circulars and notifications applicable as on date and does not cover any benefit under any other law 

in force in India. This Statement also does not discuss any tax consequences, in the country outside India, of an 

investment in the shares of an Indian company. 

 

2. The above Statement of possible special tax benefits sets out the provisions of Indian tax laws in a summary 

manner only and is not a complete analysis or listing of all potential tax consequences of the purchase, ownership 

and disposal of shares. 

 

3. This Statement is only intended to provide general information to the investors and is neither designed nor intended 

to be a substitute for professional tax advice. In view of the individual nature of the tax consequences, the changing 

taxation laws, each investor is advised to consult their own tax consultant with respect to the specific tax 

implications arising out of their participation in the proposed offer. 

 

4. No assurance is given that the revenue authorities/courts will concur with the views 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 assume responsibility to update the views consequent to such changes.  

 

STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE 

COMPANY AND ITS SHARE HOLDERS  

 

Outlined below are the special tax benefits available to Company under the Central Goods and Services Tax Act, 

2017, the Integrated Goods and Services Tax Act, 2017, the State Goods and Services Tax Act as passed by 

respective State Governments from where the Company and its shareholders operate and applicable to the 

Company and its shareholders, Customs Act 1962, the Customs Tariff Act, 1975 and Foreign Trade Policy 2023 

(as extended) including the rules, regulations, circulars and notifications issued there under (herein collectively 

referred as ñIndirect Tax Lawsò) 
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I.  Special Indirect tax benefits available to the Company  

 

There are no special tax benefits available to the Company under the Indirect Tax Laws. 

 

II.  Special Indirect tax benefits available to the Shareholder 

 

There are no special tax benefits available to the shareholders of the Company under the Indirect Tax Laws. 

 

Notes: 

 

1. The above statement of special tax benefits sets out the provisions of Indirect Tax Laws in a summary manner 

only and is not a complete analysis or listing of all potential tax consequences. 

 

2. The above statement covers only the special indirect tax benefits under the relevant legislations, read with the 

relevant rules, circulars and notifications and does not cover any benefit under any other law in force in India. 

This statement also does not discuss any tax consequences, in the country outside India, of an investment in the 

shares of an Indian company. 

 

3. The above statement of special tax benefits is as per the current Indirect Tax Laws relevant for the Financial Year 

2025-26.  

 

4. This statement is intended only to provide general information to the investors and is neither designed nor intended 

to be a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor 

is advised to consult his or her tax advisor with respect to specific tax consequences of his/her investment in the 

shares of the Company. 

 

5. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. The views 

are based on the existing provisions of law and its interpretation, which are subject to changes from time to time. 

We do not assume responsibility to update the views consequent to such changes. 
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SECTION VI: ABOUT OUR COMPANY  

INDUSTRY OVERVIEW  

Unless otherwise indicated, industry and market data used in this section has been derived from the industry 

report titled ñCorporate travel management industry reportò dated December 15, 2025 (the ñ1Lattice 

Reportò) prepared and issued by Lattice Technologies Private Limited, appointed by us on July 14, 2025 and 

paid for and commissioned by our Company for an agreed fee in connection with the Offer. A copy of the 1Lattice 

Report will be available on the website of our Company from the date of the Red Herring Prospectus and has also 

been included in ñMaterial Contracts and Documents for Inspection ï Materials Documentsò on page 448. There 

are no parts, data or information (which may be material for the proposed Offer), that has been left out or changed 

in any manner. Industry sources and publications are also prepared based on information as of specific dates and 

may no longer be current or reflect current trends. Industry sources and publications may also base their 

information on estimates, projections, forecasts and assumptions that may prove to be incorrect. Accordingly, 

investors must rely on their independent examination of, and should not place undue reliance on, or base their 

investment decision solely on this information. The recipient should not construe any of the contents of the 1Lattice 

Report as advice relating to business, financial, legal, taxation or investment matters and are advised to consult 

their own business, financial, legal, taxation, and other advisors concerning the transaction. Unless otherwise 

indicated, financial, operational, industry and other related information derived from the 1Lattice Report and 

included herein with respect to any particular year refers to such information for the relevant calendar year. For 

further information, see ñRisk Factors ï Certain sections of this Draft Red Herring Prospectus disclose 

information from the 1Lattice Report which is a paid report and commissioned and paid for by us exclusively in 

connection with the Offer and any reliance on such information for making an investment decision in the Offer is 

subject to inherent risksò on page 64.  

Global and Indian macroeconomic overview 

The global real Gross Domestic Product ("GDP")  is expected to rise at 3.1% from Calendar Year ("CY") 

2025E to 2030P, while Indiaôs GDP is expected to grow at a Compound Annual Growth Rate ("CAGR")  

of 6.5% from CY 2025E to 2030P 

Global real GDP increased by 3.3% in CY 2024, despite challenges such as higher interest rates, tighter financial 

conditions, and geopolitical tensions, including Russia's ongoing war in Ukraine, turbulent US-China relations, 

and rising uncertainty about US tariffs are leading to global trade tensions. In comparison, India maintained the 

highest GDP growth rate, with a year-on-year increase of 6.5% in CY 2024, expected to grow at an average of 

6.5% annually till CY 2030. India is expected to remain the fastest-growing major economy, due to ongoing 

economic reforms such as the Make in India initiative, Production Linked Incentive ("PLI ") schemes, financial 

inclusion programs like PMJDY, and Digital India initiative. Advancements in technology and digital 

infrastructure, and a youthful workforce are boosting productivity and innovation. India's strategic emphasis on 

manufacturing, services, and export sectors, along with rising foreign investment and deeper global economic 

integration, will further accelerate this growth trajectory. 
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In CY 2025, global GDP per capita income expected to reach U.S.$ 14,213.3, while Indiaôs at U.S.$ 2,878.5 

and is expected to witness the fastest growth among major economies, with a CAGR of 9.2% from CY 

2025E to 2030P 

According to the International Monetary Fund ("IMF "), global GDP per capita expected to reach at U.S.$ 14,213.3 

in CY 2025 and is expected to grow at a CAGR of 4.0%, reaching U.S.$ 17,271.9 by CY 2030, driven by sustained 

public and private investments in infrastructure, education, healthcare, and technology. India's per capita income 

is expected to rise from U.S.$ 2,878.5 in CY 2025 to U.S.$ 4,468.5 by CY 2030, growing at a CAGR of 9.2%. 

The growth in GDP per capita is attributed to strong manufacturing, higher agricultural output, and robust 

government spending, making it the fastest-growing major economy, followed by China (6.3%), the United 

Kingdom ("UK ") (4.6%), the United States of America ("USA") (3.4%), and Germany (3.2%).  

 

In Fiscal 2025, the financial, real estate and professional services segment was the highest contributor to 

Gross Value Added ("GVA")  in India at 23.8%, followed by trade, transport and related services at 18.5% 

In Fiscal 2025, the financial, real estate and professional services segment was the highest contributor to GVA in 

India at 23.8%, followed by trade, hotel, transport, and related services at 18.5% and manufacturing at 17.2%. In 

Fiscal 2019, the financial, real estate and professional services segment was the highest contributor to GDP at 

21.3% followed by trade, transport, and related services at 19.9% and manufacturing at 18.3%.  
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Demographic profiles driving Indiaôs economic growth 

The working-age demographic, encompassing individuals aged 15 to 64, has consistently represented a 

significant majority between CY 2019 to CY 2024   

In CY 2019, the population stood at 1.38 billion, increasing to 1.44 billion in CY 2024. By CY 2030, it is projected 

to reach 1.51 billion, further emphasising India's demographic advantage with a young and dynamic workforce 

poised to drive economic growth. The working-age group (15 to 64 years) remains dominant, making up 67% to 

68% of the population during CY 2019 to 2024, while the child (0 to 14 years) and elderly (64+ years) groups 

represent 25% to 27% and 6% to 7%, respectively. The 15 to 64 years age group has the highest percentage split 

and expected to grow to approximately 69% of total Indiaôs population by CY 2030. The size of Indiaôs workforce 

is a major competitive advantage as the country tries to become a high consumption / spender. This expanding 

working-age base in India is driving corporate travel, a trajectory that will further accelerate as the workforce 

increasingly seeks business engagement, client interactions and connectivity.  

 

Indiaôs labour force participation rose from 53.5% in Fiscal 2020 to 60.1% in Fiscal 2024, before falling to 

56.2% in Fiscal 2025, reflecting shifts in workforce engagement and economic activity 
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Indiaôs labour force participation rate ("LFPR") rose from 53.5% in Fiscal 2020 to 60.1% in Fiscal 2024, driven 

by expanding urban job opportunities and a boost in formal sector hiring. The decline in Fiscal 2025 may point to 

a mix of factors like a slowdown in job creation, changing workforce aspirations, or temporary disengagement 

from the labour market. Despite the dip, LFPR remains higher than pre-pandemic levels, indicating a more 

economically engaged population overall. A larger and more engaged workforce not only increases the number 

of employees traveling for client meetings, training, and inter-office collaboration, which in turn increases the 

demand for corporate travel. 

 

The total active companies registered in India has increased from 1,248.9K in Fiscal 2020 to 1,761.8K in 

Fiscal 2025 showing a consistent annual growth in corporate registrations 

As of Fiscal 2025, the number of active Indian companies registered under Ministry of Corporate Affairs ("MCA ") 

stands at 1,761.8K, recording the highest level to date. It is projected to grow till 2,158.8K by Fiscal 2030, 

indicating a strong upward trajectory in corporate formalisation. The consistent year-on-year growth in corporate 

travel reflects a maturing business ecosystem, supported by rising entrepreneurship and greater access to 

formalisation. Currently, large enterprises are the main users of structured travel management platforms because 

their operations are more complex, with multiple locations, higher travel volumes, and strict compliance needs. 

As smaller and mid-sized companies expand and formalise, they are also expected to adopt similar travel solutions 

to manage trips,. this shift will lead to wider adoption of organised corporate travel management across the 

country. 
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Overview of global travel industry 

Global travel and tourism industry was valued at  292.8 Trillion  in CY 2024 and projected to reach  439.2 

Trillion  by CY 2030P at a CAGR of 7.0% 

The global travel and tourism market was valued at  292.8 trillion  in CY 2024 and projected to grow to  439.2 

trillion  by CY 2030P, representing a robust expansion trajectory. The growth is primarily driven by factors such 

as rise in disposable income from middle class group, strong demand from key markets like US, UK, China and 

India, government policy support to ease travel, expanding hotel supply, growing corporate travel, experience-led 

trips amplified by social media, and digital technology making booking easier. 

 

The industry experienced a significant downturn during the pandemic, with the market declining to  112.0 trillion 

in CY 2020. However, it witnessed a gradual recovery, growing to  155.0 trillion  in CY 2021 and further 

expanding to  198.1 trillion  in CY 2022. The relaxation of travel restrictions, coupled with pent-up demand, led 

to a surge in bookings, particularly for international travel experiences, accelerating the industry's growth. 
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Key market drivers:  

Å Rise in disposable income from middle-class groups: With increasing higher disposable incomes from 

global middle-class segment, aspirational consumers are now actively participating in both domestic and 

international tourism.  

Å Strong demand from key origin markets: International travel flows are being shaped by strong 

participation from key markets such as China, India, the US, the UK, and France. India alone saw 

approximately 30 million outbound departures in CY 2024.  

Å Government policy support enabling easier travel: Countries are easing cross-border mobility through 

e-visas, digital IDs, and biometric systems. Regional agreements like ASEAN, EU, and GCC travel 

corridors further enable multi-country trips, simplifying international travel for both leisure and corporate 

purposes. 

Å Hotel inventory expansion in high-growth regions: Globally, approximately 0.5 million hotel rooms 

are currently under construction, with a strong inventory expansion in Asia and the Middle East. The 

growing supply is increasing stay capacity, offering broader price options, and meeting diverse needs 

from luxury to economy. 

Å Corporate travel as a growth catalyst: Business travel constitutes a primary driver of global travel 

industry expansion, fuelled by companies' international market entry, on-site project deployments, cross-

border client engagement, and participation in global industry events.  

Å Experiential and influencer-led travel shaping travel preferences: Traveller demand is being driven 

by unique, experience-focused trips, amplified by social media, with destinations and providers shaping 

culture, wellness, and adventure offerings across global travel segments. 

Å Technology simplifying global travel: Advances in digital travel platforms, AI-integration and mobile 

apps have made it much easier for travellers to search, compare, and book trips. Better access to 

information, reviews, and tailored recommendations is improving convenience and confidence, driving 

higher participation in global tourism. 

Key trends: Corporate travel upsurge, digital-first travel behaviour, personalised travel demand, and rise 

of destination marketing are transforming the global travel industry 

The global travel industry is transforming, shaped by growing corporate travel, digital-first and AI-enabled 

journeys, growing demand for personalised and immersive experiences, stronger destination marketing, a shift 

toward sustainable travel, and the blending of business and leisure through flexible corporate policies. 
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Global travel & tourism market set to reach  439.2 trillion  by CY 2030P, driven by hotel market growing 

at 8.4% CAGR over CY 2024 to 2030P 

The global travel and tourism market, comprising hotels, airlines, and ancillary services (including cruise, car 

rental and transfer and sightseeing market, etc.), is witnessing renewed momentum post COVID-19. From CY 

2024 to CY 2030P. The hotel segment (representing room and relevant food and beverage revenue, doesnôt include 

other ancillary services) is expected to increase from  103.3 trillion  in CY 2024 to  168.0 trillion  in CY 2030, 

driven by strong demand for quality stays and upgraded service experiences. The airline market is set to grow 

from  77.5 trillion  in CY 2024 to  99.0 trillion  in CY 2030, supported by growth in global connectivity and 

higher passenger volumes. Ancillary markets are expected to grow from  112.0 trillion in CY 2024 to  172.2 

trillion  in CY 2030. 

 

Global corporate travel is valued at  73.6 trillion  in CY 2024 and is expected to grow at a CAGR of 6.6% 

annually to reach  108.1 trillion  by CY 2030P 

The global corporate travel market is projected to expand from  73.6 trillion  in CY 2024 to  108.1 trillion by 

CY 2030P, representing a robust 6.6% CAGR. This growth is driven by the resurgence of in-person business 

activities as companies recognise the irreplaceable value of face-to-face interactions for building client 

relationships, expanding into new markets, and strengthening business partnerships. Physical presence remains 

critical for trust-building, supply chain oversight, deal negotiations, and coordinating complex cross-border 

operations  and activities that digital communication cannot fully replicate. 
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Key trends: Digital transformation, unified platforms and employee centric solutions are reshaping the 

global corporate travel landscape 

The global corporate travel industry is undergoing rapid transformation through widespread adoption of digital 

technologies including contactless payments, biometric authentication, and intelligent automation workflows. 

Organisations are increasingly migrating to unified travel management platforms that consolidate booking 

processes while enforcing policy compliance seamlessly. These integrated solutions significantly reduce 

administrative burden by automating approval workflows, standardising expense reconciliation, and delivering 

comprehensive analytics through centralised dashboards. Simultaneously, employee-focused features and flexible 

travel policies are enhancing traveller experience while maintaining robust safety and compliance standards. 

 

Overview of Indian travel and tourism industry 

Indiaôs travel and tourism market is valued at  10.6 trillion  in Fiscal 2025 and is projected to grow to  

16.6 trillion  by Fiscal 2030P, at a CAGR of 9.4% 

India's travel and tourism market has reached  10.6 trillion  in Fiscal 2025 and is expected to grow to  16.6 

trillion  by Fiscal 2030P, representing a strong 9.4% CAGR. The growth trajectory is underpinned by rising 

disposable incomes, accelerated digital adoption with expanding OTA penetration, surging corporate travel 
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demand driven by business expansion, enhanced transport connectivity, and substantial investment-led capacity 

expansion across hotels, airports, and tourism infrastructure.  

 

 Key market drivers:  

Å Rising disposable income: Growing middle-class affluence is expanding the addressable travel market, 

enabling more households to undertake both leisure and corporate trips, including premium and 

international travel. 

Å Digital transformation and OTA expansion: Technology-enabled platforms are revolutionising travel 

booking across tier-2/3 cities, with corporate travel management systems offering transparent pricing, 

instant approvals, and integrated expense management critical capabilities for scaling business travel 

operations. 

Å Accelerating corporate travel demand: Indiaôs corporate travel is expanding rapidly, backed by more 

inter-office meetings, client engagements, employee training, and rising Meetings, Incentives, 

Conference and Exhibitions ("MICE ") activities. This surge in both domestic and international trips is 

driving demand for advanced travel platforms, premium hotels, and airline services.  

Å Expansion of Indian enterprises: The growth of companies in tier-2/3 cities is extending corporate 

travel beyond metros. Special Economic Zones ("SEZs"), with world-class infrastructure, tax incentives, 

and simplified regulations, are creating business hubs and helping firms scale faster. This rise of SEZs 

and corporatisation in emerging hubs is driving corporate travel and driving growth across multiple 

regions in India. 

Å Enhanced infrastructure and connectivity: Launch of 625 new regional air routes under Ude Desh Ka 

Aam Nagrik ("UDAN"), high-speed rail projects such as Vande Bharat Express, and accelerated national 

highway upgrades are improving domestic and cross-border connectivity. 

Å Investment-driven capacity expansion:  Robust FDI inflows and domestic capital deployment are 

rapidly adding hotel inventory, modernising airports, and expanding business travel infrastructure, 

supported by a skilled workforce of approximately 76 million in tourism-related sectors creating the 

foundation for scalable corporate travel services. 
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Key trends: Rise in corporate travel, premiumisation & experiential shift in travel and government 

initiatives are reshaping the Indian travel market 

Indiaôs travel industry is growing rapidly, driven by rising corporate travel, premium and experiential tourism, 

and government initiatives like Swadesh Darshan and PRASHAD, supported by better connectivity and 

auxiliary travel services. 

 

India travel and tourism market set to reach  16.6 trillion  by Fiscal 2030P, driven by hotel market growing 

at 13.1% CAGR over Fiscal 2025 to Fiscal 2030P 

The India travel and tourism market, comprising hotels, airlines, and ancillary services (including buses, cabs, and 

railways), is experiencing strong growth. From Fiscal 2025 to Fiscal 2030P, the hotel segment is projected to 

grow rapidly from  3.0 trillion  to  5.6 trillion , led by surging domestic tourism and the emergence of premium 

service offerings. The Indian airline market is set to increase from  1.3 trillion  to  2.0 trillion , supported by 

expanding air routes, higher passenger volumes and growing corporate travel activity. Ancillary market is 

expected to expand from  6.3 trillion  in Fiscal 2025 to  9.0 trillion by Fiscal 2030P, driven by stronger 

connectivity and multi-modal travel.  
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Corporate travel market is expected to grow from  3.6 trillion  in Fiscal 2025 to  6.9 trillion  in Fiscal 

2030P, driven by technology-enabled managed travel, resurgence of in-person engagement, and business 

expansion across domestic and international markets 

The Indian corporate travel sector (excluding MICE) was valued at  3.6 trillion  in Fiscal 2025, with the hotel 

segment representing 34% of the total market and 55% of the market's profit pool. The sector is underpinned by 

robust structural growth drivers, including India's high-growth, manufacturing-led economy where corporate 

travel spending has historically expanded at approximately 1.5x the pace of GDP growth. The market is projected 

to nearly triple from  2.6 trillion  in Fiscal 2020 to  6.9 trillion  by Fiscal 2030P, supported by sustained economic 

expansion, a rapidly growing workforce, renewed emphasis on face-to-face business engagement, the 

development of corporate corridors beyond metropolitan centres, accelerating globalisation of Indian enterprises, 

and comprehensive infrastructure connectivity improvements. 

Key market drivers:  

Å Economic expansion and sectoral growth: India's strong GDP performance, rising corporate capital 

expenditure, and industrial diversification across manufacturing, services, and technology sectors are 

generating increased business travel activity spanning both established metropolitan hubs and emerging 

regional commercial centres in tier-2/3 cities. 

Å Expanding workforce base: India's growing working-age population and rising corporate employment 

levels are driving higher business activity volumes, creating sustained demand for corporate travel 

services and sophisticated travel management platforms that can scale with organisational growth.  

Å Renewed emphasis on in-person business engagement: Post-pandemic market dynamics have 

reinforced the strategic value of face-to-face interactions for relationship building, complex negotiations, 

deal closure, and professional networking, positioning corporate travel management platforms as 

essential business infrastructure rather than discretionary spending. 

Å Development of new corporate corridors: Business expansion beyond traditional metros is being 

driven by manufacturing clusters, specialised Information Technology ("IT ") parks, and industrial 

corridors, particularly benefiting sectors like automotive, pharmaceuticals, and electronics that are 

establishing significant operations in tier-2/3 cities, thereby expanding the geographic scope and 

frequency of corporate travel requirements. In parallel, rising private equity investments are fuelling 

company expansion and driving greater business travel across regions. 

Å Accelerating globalisation of Indian corporates: Increasing international partnerships, cross-border 

trade participation, foreign direct investments, and overseas market expansion are fuelling both domestic 

connectivity travel and outbound international business travel, creating demand for comprehensive 

global travel management solutions. Alongside, the ongoing shift of enterprises from unorganised to 

organised structures is bringing more businesses under structured travel frameworks, expanding the 

corporate travel base. 

Å Comprehensive connectivity infrastructure expansion: Strategic government initiatives including 

UDAN's 625+ new regional routes, substantial airport capacity additions, and extensive transport 

network development are dramatically improving accessibility to both established and emerging business 

destinations. Notable achievements in CY 2024 include 5,614 km of new national highways, 3,433 km 

of railway network expansion, and growth in operational airports from 126 in CY 2020 to 159 in CY 

2024. 

Key trends: Adoption of integrated travel platforms, global expansion driving cross-border travel, and 

compliance-focused solutions are transforming Indiaôs corporate travel landscape 

India's corporate travel industry is undergoing significant transformation through the widespread adoption of 

integrated technology platforms that consolidate booking processes, automate policy enforcement, and streamline 

itinerary management. Several market trends accelerate adoption of corporate travel platforms. The accelerating 

global expansion of Indian enterprises is driving substantial growth in both domestic connectivity travel and 

international business trips, while enterprises are increasingly prioritising Goods and Service Tax ("GST")-

compliant invoicing systems, automated expense reconciliation, and real-time analytics dashboards that deliver 

enhanced cost control, operational transparency, regulatory compliance, and employee satisfaction.  
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Indiaôs hotel inventory is growing at a CAGR of 5.3%, with branded supply keeping pace with demand, 

supported by strong growth in travel, infrastructure, and consumer spending 

Indiaôs hotel landscape spans the full spectrum from luxury and upscale resorts to midscale, budget hotels, 

serviced apartments, and alternative accommodations, managed by a blend of leading domestic chains and global 

hospitality brands. While the variety is vast, the organised, branded segment still constitutes a modest share of the 

total room supply, highlighting significant potential for formalisation, quality enhancement, and brand 

penetration. The Indian hospitality and travel sector typically exhibits distinct seasonality, with the second half of 

the Fiscal year (H2: October to March) generally outperforming the first half (H1: April to September).  

 

Indiaôs hospitality sector offers 3.5 million rooms across hotels, budget chains, alternative stays, aggregator chains 

and unbranded supply, and this capacity expected to grow due to: 
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Å Strong domestic tourism and an expanding aspirational middle class with higher discretionary spending. 

Å Rising corporate travel and MICE activity, supported by manufacturing growth and industrial activity. 

Å Rapid emergence of new travel hubs, aided by enhanced air, rail, and road connectivity. 

Å Increased investments by both global and local operators through asset-light models such as management 

contracts and franchising. 

Over the medium term, branded hotels are expected to capture a greater share of the market, supported by robust 

economic growth, sustained infrastructure investment, and a healthy pipeline of leisure and corporate-focused 

developments. The sectorôs outlook is further strengthened by rising inbound tourism, government-led tourism 

promotion, and increasing consumer preference for standardised, quality-assured hospitality experiences. 

India's corporate travel market is characterised by significant supply fragmentation and operational challenges. 

The economy hotel segment represents 69% of corporate hotel demand in India but remains 95% unbranded and 

fragmented, with properties typically owned by individual operators with varying hospitality expertise. This 

creates significant challenges for corporate travelers and enterprises seeking consistent service quality, 

particularly in tier 2/3 cities where hotel supply is most fragmented. This fragmented landscape creates unique 

market dynamics that necessitate sophisticated hotel supply management and quality assurance mechanisms to 

deliver the consistent service standards and reliability that corporate travellers require. The predominance of 

independent properties underscores the critical need for technology platforms that can aggregate, standardise, and 

manage this dispersed supply base effectively. 

Customer journey for corporate travel management 

The traditional corporate travel management process is often cumbersome and time-consuming, with 

significant challenges in policy compliance, GST invoicing, and end-to-end visibility that can cost 

enterprises 10% to 25% in operational inefficiencies and compliance losses 

Corporate travel management serves as a critical operational function that transforms fragmented, manual 

processes into streamlined workflows encompassing travel bookings, approval management, and expense 

tracking. Beyond financial oversight, effective travel management directly impacts employee productivity, 

operational efficiency, and regulatory compliance, making it a strategic enabler rather than merely an 

administrative function. With increasing business travel demands, an effective corporate travel management 

strategy is essential, as it simplifies booking processes, provides access to an extensive travel inventory, offers 

AI -powered recommendations and helps companies gain better visibility into spending, ensure tax compliance, 

and make informed decisions through actionable real-time insights derived from data-driven analytics.  
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The traditional corporate travel management journey (which includes the use of point Software as a Service 

("SaaS") and manual solutions) involves multiple stakeholders and follows a multi-stage process, from request 

initiation to post-trip analysis. Currently, approximately 95% of corporate travel is managed through such 

traditional systems, which are cumbersome and error-prone, with limited inventory and weak compliance support, 

making them difficult to scale. It typically spans six key stages that define how companies manage business travel 

today. 

Request initiation: Employees submit travel requests with forms and documents for approval, usually handled 

offline or via email, causing delays and lowering productivity. 

Managerial approval: Managers review requests against company policies, approving or suggesting changes. 

Without automation and real-time recommendations, the process is slow, and approvals are often delayed. 

Bookings: Admin team coordinates with vendors to compare options, negotiate, and confirm bookings, mostly 

via calls or emails, resulting in back-and-forth communication and delays. 

Expense submission: After a trip, employees compile expense reports by categorising costs, attaching receipts, 

and mapping them to project codes. Without automation, this requires extra manual effort. 

Claim verification:  Admin team verifies documents, checks policy compliance, and approves claims. 

Fragmented workflows and policy mismatches often delay reimbursements. 

Reports generation & analysis: Admin team handles bookkeeping, audits, and reporting. Without centralised 

data, these processes become difficult. 

The corporate travel management platform industry is highly fragmented, with multiple point solutions 

and suppliers, creating a strong need for an end-to-end corporate travel management solution 

A business can manage its travel needs through different booking methods or by using a combination of options. 

End-to-end corporate travel management platforms integrate all stages of the travel management process into a 

single, cohesive system, streamlining operations and automating workflows to enable faster processing and higher 

policy compliance.  

Point SaaS solutions ("OTAs") support functions like request initiation, approvals, expense submission, 

verification, and report generation. However, bookings often still require self-booking or travel agents, as these 

solutions typically do not have their own inventory. Managing a single trip with SaaS solutions often involves 

multiple tools and vendors, including separate systems for bookings, expense management, reporting, duty of 

care, itinerary management, payments and other functions. Some businesses still rely on manual processes, such 

as using emails and spreadsheets for requests, approvals, claims, and report generation. These methods are slower, 

prone to errors, and have a low level of policy compliance, as they increase the risk of fraud or human error. 

Additionally, such manual and point SaaS solution systems become more costly for the company, especially as 

travel frequency rises with business growth.  

 

The choice of corporate travel management method largely depends on the volume of travel, scale of operations, 

and complexity of policies and GST compliance. For large and medium-sized companies, where travel operations 

are extensive and complex, an end-to-end corporate travel management solution is the most suitable option. In 
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contrast, small and micro-sized companies usually rely on a mix of software tools, travel agents, and manual 

methods like emails and spreadsheets, given their lower travel volumes and simpler requirements. 

Traditional corporate travel management systems are fragmented and inefficient, leading to delays and 

increased costs, underscoring the urgent need for integrated and automated solutions 

Despite its central role in business operations, traditional corporate travel management remains characterised by 

higher costs, operational inefficiencies and systemic fragmentation. The industry's reliance on point solutions and 

disconnected travel agencies forces administrative teams to navigate multiple platforms while coordinating with 

various vendors offering limited inventory coverage. This fragmentation creates significant operational overhead, 

requiring travel administrators to manage complex stakeholder relationships across employees, approving 

managers, and vendors, many of whom have shifted to automated support systems that often complicate rather 

than streamline communication. Integration with existing systems is also complex, typically taking anywhere 

from 45 days to 5 months, further delaying adoption and productivity gains. On top of this, multi-level approval 

systems are the norm, with multiple stakeholders involved in decision-making, making the process lengthy and 

time-consuming. As a result, a travel admin managerôs life is very hectic due to coordination with multiple 

stakeholders such as travel vendors (who have replaced humans with chatbots, which makes conversation even 

more difficult), employees, approving managers, admin team etc. 

 

Traditional corporate travel management platforms are inefficient, underscoring the urgent need for integrated 

and automated solutions. Traditional solutions fall into two categories, each with critical limitations for corporate 

hotel management. Traditional travel management companies and offline travel agents provide relationship-driven 

service but lack enterprise-grade technology for workflow automation, policy compliance enforcement, real-time 

analytics, and Enterprise Resource Planning ("ERP") / Human Resource Management Systems ("HRMS") 

integration. While some travel management companies have limited economy hotel supply, they lack on-ground 

hotel operations expertise to active manage service quality or resolve issues rapidly across fragmented supply. 

Large consumer-focused online travel companies, including their business-to-business ("B2B") offerings, 

optimise their platforms for business-to-consumer transactions, prioritising transaction volume and self-service 

booking experiences. While these platforms excel at consumer functionalities, they lack the service infrastructure 

enterprises require dedicated relationship managers, 24×7 human concierge, bespoke implementations, and active 

hotel supplier management. TravelPlus seeks to address these gaps by offering a technology-enabled corporate 

travel platform that provides round-the-clock support, GST-compliant invoicing, bespoke invoice formats, audit-

ready documentation, ERP integrations, and real-time analytics for corporates.  

Modern corporate travel management platforms offer unified and automated workflows that streamline 

customer support, simplify GST and tax compliance, and enable customised policy enforcement 

The inefficiencies of traditional corporate travel management processes have created a pressing need for 

streamlined solutions. As a result, there has been a growing shift towards technology-based corporate travel 

management platforms that unify  the travel management process into a single, cohesive system, which also helps 
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in GST compliant invoicing, real-time analytics, and automated expense management. They enable organisations 

to move away from fragmented workflows and embrace a streamlined approach. 

 

This shift is reflected in how corporate travel is now managed, with each stage increasingly digitised and 

interconnected. The process typically starts when employees initiate travel requests using digital forms embedded 

with company travel policies. Managers are instantly notified of these requests and can approve or reject them 

through integrated workflows, supported by real-time access to travel policies and budgets. Once approved, 

employees or admin teams can make bookings directly through the platform, leveraging a curated inventory of 

flights and hotels. These booking tools offer real-time price comparisons and enforce travel policy constraints, 

ensuring that bookings remain within budget.  

After completing the trip, employees can digitally submit their expenses by scanning receipts and categorising 

spends using mobile apps. The platform supports GST customised invoicing, ensuring tax compliance and 

accuracy. The claim verification process is equally streamlined, as admin teams receive digitally verified claims 

with all supporting documents, allowing them to validate the claims quickly and accurately.  

Lastly, all the data is centralised, enabling admin teams to conduct detailed audits, generate insights, and track 

spending patterns in real time. This end-to-end automation provides increased flexibility to support evolving 

business needs across locations and teams, reducing administrative burden and enabling travel managers to act as 

strategic partners and value creators for their organisations, gaining complete control of the process workflows.  
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An end-to-end corporate travel platform delivers measurably superior outcomes: 95% policy compliance 

rates (vs 50% to 70% traditional), 1 to 2 hour processing times (vs 2 to3 days), and 10% to 20% cost savings 

through consolidated booking fees and negotiated rates. Enterprise customers report additional savings of 

approximately 10% in GST credit recovery compared to platforms lacking proper invoicing capabilities 

End-to-end corporate travel management platforms deliver measurable operational advantages that directly impact 

business performance: enhanced policy compliance rates, accelerated booking and approval cycles, reduced 

administrative coordination, automated GST-compliant invoicing, transparent pricing mechanisms, and 

comprehensive hotel supply access.  With an end-to-end platform, the entire process can be completed in 1 to 2 

hours, compared to 2 to 3 days with traditional processes. Manual intervention is required in less than 5% to 10% 

of bookings, while non-compliant expense submissions reduce from 15% to 25% to just 2% to 5% after adoption 

of an end-to-end platform. Before adoption, check-in denial rates average 1% to 2% and escalation rates range 

between 1% to 6% depending on the organisation. Beyond digitization, GST compliance has become a strategic 

urgency. Enterprises using traditional booking methods face approximately 10% credit leakage due to improper 

invoicing, while platforms providing automated GST-compliant invoicing deliver immediate Return on 

Investment ("ROI ") through credit recovery - transforming travel management from a booking convenience into 

an essential financial tool. After adopting an end-to-end platform, such issues are very rare, occurring less than 

1% of the time. Additionally, while traditional booking processes typically cost businesses  12 to  17 per 

booking (airline, hotels, cab, etc.), end-to-end systems offer a single transaction fee at consolidated bookings 

instead of per booking, coupled with negotiated rates, enabling businesses to achieve 10% to 20% cost savings 

within the first year of adoption. Traditional travel management companies have limited economy hotel coverage 

and lack on-ground hotel operations expertise to actively manage service quality at scale, while consumer-focused 

online travel companies display open  marketplace listings without active supplier management or hotel operations 

capabilities, leaving corporate travelers to navigate quality inconsistencies independently. 
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For large businesses, it is essential to adopt an end-to-end corporate travel management platform, given 

the scale of their operations and the complexity of travel involved 

As traveller volumes grow, the complexity of managing corporate travel rises exponentially. Large businesses, in 

particular, face the challenge of managing hundreds of employees across multiple locations, ensuring adherence 

to compliance requirements, and maintaining efficiency at scale. Fortune 2000 companies are increasingly 

adopting digitisation and automation, while expecting consumer-like experiences from business software. 
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Due to these complex requirements, it is essential for large businesses to adopt an end-to-end corporate travel 

management platform. Such a solution provides features like customised workflows, end-to-end visibility, policy 

compliance, customised GST invoices, and advanced analytics to effectively address the unique challenges of 

large enterprises.  

GST-compliant invoicing, comprehensive reporting capabilities, dedicated support team, check-in denials 

and inventory coverage are the key purchasing criteria for businesses when selecting a travel management 

solution 

While businesses increasingly seek efficient travel management solutions, they face operational, technical, and 

logistical hurdles in adopting modern platforms. Choosing the right partner requires evaluating a corporate travel 

management platformôs capabilities, reliability, and alignment with business objectives. 

 

Many businesses are yet to adopt modern travel management platforms due to a lack of awareness and the 

additional effort required to train employees 

Key barriers for companies in adopting modern corporate travel management solutions include: 
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Å Lack of awareness and trust: Many businesses remain unaware of comprehensive platforms, which 

unify  travel booking, expense reporting, policy compliance, and analytics in one system. Additionally, 

they are often sceptical about the authenticity of online platforms, as these require them to share business-

related information. As a result, new entrants face significant challenges establishing credibility with 

risk-averse enterprise buyers without proven track records and reference clients. 

Å Employee retraining: Employees and other stakeholders may be comfortable with existing tools and 

reluctant to adopt new processes. Training staff to use new technologies effectively can be a challenge 

and businesses must invest time and resources in training programs to utilise them to their full potential. 

Å Complex processes: The booking process for online platforms can be complex and confusing for some 

people. The multiple steps involved, along with the wide range of available options, can overwhelm 

users. This complexity often causes decision-makers to postpone or avoid transitioning altogether. 

Å Creation of standard operating procedure (" SOP" ): Developing and maintaining detailed SOPs to 

guide employees on approval processes, documentation requirements, and timelines can be resource-

intensive. Inadequate or unclear SOPs lead to confusion, delays, and increased non-compliance risks. 

Unlike non-corporate travellers, corporate travellers require an extensive and reliable hotel supply that 

ensures standardised quality and GST-compliant invoices  

Unlike consumer travel, corporate travel demands zero tolerance for accommodation failures that can disrupt 

business-critical meetings and client engagements. India's hotel market fragmentation with 95% of economy 

inventory remaining unbranded, creates unique operational challenges requiring active supply management rather 

than passive aggregation. 

 

Additionally, hotel bookings remain a persistent pain point for corporate travel management platforms due to 

limited access to quality hotel inventory. A significant portion of the supply is dominated by unbranded 

accommodations. Indiaôs lodging market is heavily skewed towards the unbranded segment. This segment is 

highly fragmented, with limited standardisation and often minimal adherence to professional protocols. The 

booking process is often unreliable and unprofessional, with common issues such as mismatches between listings 

and actual conditions, check-in denials, subpar service, lack of GST compliance, and incorrect invoicing. 
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Corporate travel managers consistently identify hotel supply reliability as their primary platform selection 

criterion, ahead of even pricing considerations. This requirement has created a clear competitive moat for 

platforms with direct hotel operations expertise. 

By directly managing or partnering on hotel supply, corporate travel management platforms can ensure 

consistency in employee experience through uniform service quality across trips, maintain quality standardisation 

across locations to guarantee minimum service levels in every city, and deliver greater reliability in business-

critical travel by reducing the risk of disruptions that could affect key meetings or client engagements. Corporate 

travel platforms with direct hotel operations experience possess distinct advantages in managing supply quality 

and reliability. This hands-on operational expertise enables better vendor relationship management, enhanced 

quality control protocols, and more effective resolution of accommodation issues. Platforms like TravelPlus, that 

leverage such operational knowledge typically achieve superior customer experience. 

Corporate hotel booking faces major gaps across financial processes and on-ground operations, ranging from GST 

leakages, low spend visibility, manual errors, and fragmented vendors to check-in denials, unverified properties, 

slow issue handling, and weak duty-of-care support, leading to higher costs and inconsistent employee experience. 

 

 

A full -stack provider such as TravelPlus bridges the shortcomings of both traditional agencies and SaaS 

players by delivering automation, compliance, and hotel supply expertise in a single solution 

In past Indiaôs corporate travel management players largely fall into two camps, traditional agencies that depend 

on manual corporate travel processes with limited visibility, often leading to a 5% to 18% loss of eligible GST 

credits, along with limited audit trails and insufficient reporting and analytics capabilities. SaaS platforms, 

including OTAs as one type of point SaaS solution, digitise workflows but lack depth in inventory supply, 

compliance features, and on-ground hotel operations expertise, often struggling to provide a satisfactory 

experience. Both categories leave enterprises struggling with incomplete solutions that do not fully address their 

operational or employee needs. However, platforms like TravelPlus stand apart as a full-stack provider that brings 

the best of both process and stay capabilities together.  



 

170 

 

Note(s) - GST compliance: Consolidated GST invoices help customers claim input credit easily, 

minimise reconciliation effort, improve compliance, and make invoice retrieval simpler on the GST 

portal; Dedicated RMs: Designated single-point-of-contact for operational execution (offline 

coordination, invoices, VIPs), distinct from commercial account managers backed by centralized call 

centres or ticketing systems; 24/7 Concierge: A dedicated 24/7 concierge support team that steps in when 

your queries arenôt being addressed, takes ownership, and gets the issue resolved at the earliest, day or 

night; Duty of care: Responsibility to safeguard employees during business travel by ensuring safe 

arrangements, timely risk updates, and quick access to support teams during disruptions or emergencies, 

even during odd hours or nighttime; Fast deployment: Fast implementation of services into the clientôs 

system, with customisation across travel policies, approval workflows, and internal processes, ensuring 

a smooth and hassle-free transition from onboarding to go-live. 

TravelPlus platform provides multi-level policy engines accommodating complex hierarchical travel policies 

customizable by department, designation, and employee, approval workflow systems supporting organizational 

routing logic with manager-level modifications, automated GST-compliant invoicing with state-level consolidated 

billing enabling full input tax credit recovery, real-time analytics processing large transaction volumes and 

generating customized insights with flexible data cuts and period selection, end-to-end expense management 

workflows covering submission to approval to processing, and ERP/HRMS integrations enabling automated data 

synchronization and financial management. These technology capabilities collectively enhance compliance, 

reduce operational overhead, and improve the overall travel experience for enterprise clients.  

On the process side, TravelPlus offers workflow digitisation with enterprise-grade travel policies, approvals, 

bespoke GST-compliant invoicing, real-time analytics, expense management and comprehensive ERP 

integrations like SAP and Oracle. TravelPlus streamlines the booking process by significantly reducing booking 

time and eliminating the need for extensive manual coordination typically required for corporate travel, thereby 

enhancing operational efficiency and compliance. On the accommodation side, TravelPlus leverages extensive 

hotel operations expertise developed through direct property management experience, providing deep 

understanding of service delivery, quality standards, and operational challenges in the economy hotel segment. 

This operational knowledge enables TravelPlus to effectively curate and manage a marketplace of 27,247 hotels, 

ensuring consistent service standards across both branded and unbranded properties that comprise the majority of 

India's accommodation supply. TravelPlus is Indiaôs largest hotels-focused corporate travel management platform 

for enterprise clients in Fiscal 2025, in terms of revenue from operations, with over 27,247 vetted hotels, serving 

corporate travel demand for over 200 Fortune 2000 companies across economy to premium segments. Indiaôs 

enterprise expense management market represents a large, high-frequency workflow opportunity. Across Indian 

companies (large, medium, micro and small) processed approximately 1,029 million expense submissions in 

Fiscal 2025, and projected to reach 1,695 million by Fiscal 2030 (10.5% CAGR). This scale underscores a sizeable 

adjacent workflow for full stack providers. 

 


































































































































































































































































































































































































































































