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PROMOTERS OF OUR COMPANY: VAIBHAV AGGARWAL AND ADARSSH MNPURIA
DETAILS OF THE OFFER TO THE PUBLIC

TYPE OF FRESH ISSUE OFFER FOR TOTAL ELIGIBILITY AND SHARE
OFFER SIZE™ SALE SIZE OFFER RESERVATION AMONG QIBs, NIBs &
SIZE RIBs
Fresh Issue an{ U p t o Eqpity | Up to 26,852,908 | Up to[ O| The Offer is being made pursuant to Regulat
Offer for Sale Shar es of | Equity Shares o Equity 6(2) of theSecurities and Exchange Board of Ing
1l eachaggregatingug f ac e v al | Shares off (Issue of Capital andisclosure Requirements

t 02,50000million | aggregatingup to | face Regul ati ons, 2 OSEB ,ICDR
[ 6] mi | value Regulation® ps our Company does not fulfil th
each requirements under Regulatiod(1)(a), 6(1)(b)

aggregati| and 6(1)(c)of the SEBI ICDR Regulationg-or
ngu p 1 further details, pleassee section titlediOther
[ 6] Regulatory and Statutory Disclosuregligibility
million for the Offed on page368 For details in relatior]
to the share reservaticand share allocatioras
applicableamongEligible Employes (as defined
hereinafte), Qualified Institutional BuyersNor-
Institutional BidderandRetail Individual Bidders
pleasesees e ¢t i o nOffer Sttuttieed
beginning orpage391
DETAILS OF THE SELLING SHAREHOLDER S, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF
ACQUISITION PER EQUITY SHARE

NAME OF THE TYPE NUMBER OF EQUITY SHARES WEIGHTED
SELLING OFFERED/ AMOUNT (IN AVERAGE COST
SHAREHOLDER MILLION) OF ACQUISITION
(1N PER
SHARE)®W®)
Vaibhav Aggarwal | Promoter Selling Shareholder Up t03,582,09CEquity Shares of fac 0.18
val ue aggrégatm@p ht o
million
Adarssh Mnpuria | Promoter Selling Shareholder Up to 1,791,045 quity Shares of fac 0.18
val ue aggrégatm@p ht o
million
Anupam Mittal Investor Selling Shareholder Up t01,037,64CEquity Shares of fac 3.97
val ue aggrégatm@p ht o
million
Accel India IV | Investor Selling Shareholder Up t06,716,418 quity Shares of fac 36.86
(Mauritius) Ltd val ue aggrégatm@p ht o
million
Global Private| Investor Selling Shareholder Up to1,574,30CEquity Shares of fac 61.72
Opportunities val ue aggrégatm@p ht o
Partners Il LP million
Global Private| Investor Selling Shareholder Up to1,709,28Equity Shares of fac 61.73




Opportunities val ue aggrégatm@p ht o
Partners Il Offshore million
Holdings LP
Panthera  Growtl Investor Selling Shareholder Up to1,644,99%Equity Shares of fac 75.11
Fund Il VCC val ue aggrégatm@p ht o
million
PGP India Growth Investor Selling Shareholder Up t02,539,15Zquity Shares of fac 69.12
Fund | val ue aggrégatm@p ht o
million
Panthera Growthll| Investor Selling Shareholder Up t02,485,11&quity Shares of fac 75.66
val ue aggrégatm@p ht o
million
Qualcomm  Asigl Investor Selling Shareholder Up t02,686,56 FEquity Shares of fac 14.71
Pacific Pte. Ltd val ue aggrégatm@pht o
million
XTO10X Mauritius | Investor Selling Shareholder Up to1,086,36(Equity Shares of fac 75.67
Pte.Ltd. val ue aggrégatm@p ht o
million

(1) As certified byB.B. & Associates, Chartered Accountants (FRN: 0236 T3Nyay of their certificate datddecember 172025
(2) Assuming full conversion of the respective outstanBirderence Shareisto Equity SharesFor details of the Preference Shares, g
fiCapital Structuré beginning on pagé4.

* 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 EquityHehfaes
val ue of t he lEathu The @fferShce,Flecs Pricesand Cap Pasxetermined by our Company in consultati
withthebook r unni ng BREMsd,amlamthegbasis 8f agsédssment of market demand for the Equity Sh
f ace ¢eathhyevay of the Book Building Process, in accordance with the SEBI ICDR Regulatraiesdisclosedunder
fiBasis for Offer Pricé on pagel35, should not béakento be indicative of the market price of the Equity Shares of face
leachaf t er the Equi t yle&hae tiseed. Nmaksuranaeccen be givenuregarding an active and/or su
trading in the Equletayx hSharre g eqgfarfdda meg Meleugr i c e laeachwillh

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in th
unless they can afford to take the risk of losing their entire investment. Investors are advised to read the riskéfligr
before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their oatiogx
of our Company and the Offer, including t imthe Offerhdesot hean
recommended or approved by the SEBBYTIi thioes daored BXEBHan
adequacy of the contents of this Draft Red HeRiskFaoags P

page35.
COMPANY®6S AND SELLI NG SHAREHOLDERSOG ABSOLUTE

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red
Prospectus contains all information with regard to our Company and the Offer, which is material in the context of that(
the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not mis
any material respect, that the opinions and intentions expressed herein are honestly held and that there are notio¢h
omission of which make this Draft Red Herring Prospectus as a whole or any of such information or the expression of
opinions or intentions misleading in any material respect. Further,adable Selling Shareholder severally and not jointly|
accepts responsibility for and confirms only the statements specifically made or confirmed by such Selling Sharehsiq
Draft Red Herring Prospectus the extent such statements aodely in relation to sucBellingShareholders and their respect
portion of the Offered Shares and assumes responsibility that such statements are true and correct in all materiatirasy
not misleading in any material respdeach of theSelling Shareholder severally and not jointlassumeno responsibility for
any other statements, disclosures, undertakintisis Draft Red Herring Prospectusade by or relating to our Companyoar
C o mp abosinéss, or by any other Selling Sharehd@kjer any other person(s

The Equity Sharleashtodé offédrea theugh thd Reed Herring Prospectus are proposed to be listed ¢

Limi BSE) (And Nati onal St ockNIExandtdmgee hefr |lwibtddk ExBi&igesi) tt €

the purposes of the Offer, thasidhedcopgof the Red HeBihgoPcokpeckis and

Prospectus shall be filed with the Ro&s (defined hereinaftein accordance with Section 26(4) of the Companies Act, 2

For details of the material contracts and documents available for inspection from the date of the Red Herring Prospg

t he Bid/ Of f er Materialoniragts dhaé Doeumenss éoelnsgfiection o n 448a g e
BOOK RUNNING LEAD MANAGERS

NAME AND LOGO OF THE BOOK CONTACT PERSON TELEPHONE AND E -MAIL
RUNNING LEAD MANAGERS




motilal
O 1

SWab .
Sl o Disha Doshil Vaibhav Shan| . .~ Tell 19122 71934380
Motilal Oswal Investment Advisors -mail: travelplusipo@motilaloswal.com
Limited
. . _ Vikranth Settipalli/ Pawan Tel: +91 22 4646 4728
IIFL Capital Services Limited . . . -
(formerly known as IIFL Securities Kumar Jain E-mail: travelplus.ipo@iiflcap.com
Limited)
A’nuvama Lokesh Shah/ Garima Vermg Tel: +91 22 4009 4400

E-mail: travelplus.ipo@nuvama.com

Nuvama Wealth Management Limited

REGISTRAR TO THE OFFER

NAME OF THE REGISTRAR CONTACT PERSON TELEPHONE AND E -MAIL
MUFG Intime India Private Limited )
(formerly Link Intime India Private Shanti Gopalkrishnan Tel: +91 810 811 4949

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

Limited)

BID/ OFFER PERIOD
ANCHOR BID/OFFER BID/OFFER
INVESTOR OPENS ON CLOSES ON**
BIDDING DATE *
*Our Company, irconsultation with the BRLMsjayconsider participation by Anchor Investors in accordance with the SEBI ICDR Regulations.
The Anchor InvestdBid/Offer Period shall be one Working Day prior to the BRifer Opening Date.
™ Our Company, inconsultation with the BRLMs#nay consider closing the Bi@ffer Period for QIBs one Working Day prior to the Biifer
Closing Date in accordance with the SEBI ICDR Regulations.
™ The UPI mandate end tinaed date shall be at 5:00 p.m. on Eifer Closing Dée.
" Our Company, in consultation with the BRLMs, may considéssue oBpecifiedSecuritiesa g g r e g a t 500.90millipn priooto filing
of the Red Herring Prospect@sfre-IPO Placemend ) The PrelPO Placement, if undertaken, wile at a price to be deciddny our Company,
in consultation with the BRLMs. If the PO Placement is completed, the amount raised pursuahet®relPO Placement will be reduced
from the Fresh Issue, subjgo compliance with Rule 19(2)(b) of the SCRR. ThelP@ Placement, if undertaken, shall not exceed 20% of the
size of the Fresh Issue. The utilisation of the proceeds raised pursuant to tHCPRéacement will be done towards the Objects of the Fresh
Issue in compliance with applicable law. Prior to the comniptet oftheOffer,our Companyshall appropriatelyintimatethe
subscribergo the Pre-IPO Placementprior to allotmentpursuantto the Pre-IPO Placement, that there is no guarantee that our Company may
proceed with the Offer or the Offer may be successfdlwill result into listing of the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to théf@ePlacement (if undertaken) shall be appropriately made in the relevant
sections of th®ed Herring Prospectus and the Prospedibe PrelPO Placement shall be reported to the stock exchange(s), within tieemty
hours of such prPO transactions (in part or in entirety) in accordance with Regulation 54 of SEBI ICDR Regulations
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Our Company was or i Qasa2 Sthys RrivaierLimitdd pacsr aat epdr iavsatde | i mi t ed c o mpuasnant towamaitiécate df imcorpoBatiom pasemiili2 e2614 iksued by tHe9 5 6
Regi strar of CompanRo@s),. DBeulbhsie qaunedn tHayr,y atnhae (nfia nTeavelstack TebhePrivete imptédn yp wasu amtantge da t e ol uti on passed
and a fresh certificate of incorporation was issued byReigistrar of Companies, Central Processing CenmtrAugust 25, 2025. Subsequently, our Companyagaserted from a private limited company to a public
limited canpany pursuant to a special resolution passed by our Sharehold@csober 82025, and the name of our Company was changed to Travelstack Tech Limited. A fresh certificate of incorporation dated
November 42025 was issued by thiegistrar of Companie§entral Processing Cenfrgursuant to the change of name of our Company on conversion to a public limited coRgvafnyther details relating to the

changes in the name and r elistosytamdiCertdin @ofpbratecMattedsf o m28ta gCo mpany, see #
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I NI TI AL PUBLI C OFFERI NG OF UP TO [6] E QU I ETAYC HS HATRHEES AEFQ UA ACYE SVHAALRIEEES 0QF OF1 TRAVELSTACK T E CHCASAZ BITAYE
PRIVATE LIMITED ) (A COMPANYo® OR fl SSUER0) FOR CASH AT A PRI CE OF SFGURITIESEPRR EBMQ WIMT YOFS HARE (P ENRC LEUQ@U INTGY AS H
AGGREGATI NG UBMITIOLI ON ( THEAOFFERO) COMPRI SI NG A FRESH | SSUE OF UP ETACH 6Y EOQQUR TCrO MSPHANRYE SA GOGR EFAEITHO
MI LLI ON ( AFRESH |OFEEREQRSALNB URTODS5,37313EQUI TY SHARES OF F A CHACHAGGRESATING UPTO  §] MILLION AND UPTO 21,479,83£QUITY SHARES
OF FACE VALUE OF 1 EACH AGGREGAT,IBNGHEWPROMOJER JEBLING BHAREHOCDMRS AND INVESTOR SELLING SHAREHOLDERS , RESPECTIVELY (AS DEFINED
HEREI NAFTER) (THE AOFFER FOR SALEOAND SPOR BQUITHE SHARESIGOSBHAREBOLDERS, THE AOFFERED SHARESO) .

UP TO [0] EQUI TY SHARESBEACHEFARONRSVATLUEI NG %GF THEOPOBTBQFFER PAID-UP EQUITY SHARE CAPITAL) FOR PURCHASE BY ELIGIBLE EMPLOYEES (THE

AEMPLOYEE RESERVATORN) PORAE OFFER LESSRESERWATIENMFOROONEIES HEREI NAFTER REFERRED TO AS THE ANET OFFERY
WOULD CONSTI TUTE [6] % AND [ 0] %, R E-SFFERCPRIDAUE EQU)TY SHAREOGARITAR.@ER COMPANY IN CONSULTATION WITH THE BRLMS, MAY OFFER A DISCOUNT

OF UP TO [06] ®NTEQUI VALS] PER EQUI TY SHARE) TO THE OFFER PRICE TO ELI GIBLE EMPLOYEES Bl DDOINSGCAQUWNT]

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER A PRE -IPO PLACEMENT OF SPECIFIED SECURITIES AGGREGATING UP T 600.00MILLION PRIOR TO FILING OF THE
RED HERRING PROSPECTUS. THE PREIPO 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 SUBSCRIBERSTO 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 ANDWILL 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 PREIPO TRANSACTIONS (IN PART OR IN ENTIRETY) IN ACCORDANCE WITH REGULATION 54 OF SEBI ICDR REGULATIONS.

THE FACE VALUE OF THE EQUITY SHARES 1S 1 EACH AND THE OFFER PRICE | S [ &ALUIEMES 1T HEA CHA C ET H\EA LP|
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 [ 6 AN ENGLISH NATIONAL NEWSPAPERAND ALL EDITIONS OF [ & 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 DATEAND SHALL BE MADE AVAILABLE TO BSE LI M|
STOCK EXCHANGE OF | NDIA LI MITED (fANSEO, AND TOGETHER WITH BSE, THE fASTOCK RESREGAVEGEBSITES, INACCORDARCHE
WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, ASAMENDED ( THE ASEBI | CDR REGUL
In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional Workitey Slashakvision in the Price Band, subject to the Bid/ Offer Period not exceeding 10
Days. In cases of force majeure, kiag strike or similar unfaseen circumstances, our Company may, in consultation with the Book Rueiddvianagers, for reasons to be recorded in writing, extend th|
Offer Period for a minimum period of one Working Day, subject to the Bid/ OfféndProt exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period, if applicablewatelly
disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the changgpentthe websites of the Book Running Lead Managers and at the terminals of the §
Members and by intimation to the S€lertified Syndicate Banks$i(S C S B athier Designated Intermediaries and the Sponsor Banks, as applicable.

The Offer is being made in terms of Rule 19(2)(b) SGRRO}) her 8aduwithefe@Gaohataonhs3(Refgul aei
through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations, wherein not lessahére7$ét Offer shall be available for allocation a proportionate basis to Qualif|
Instituti QmBsol) EABhEategdryd )i, provided that ionuith the BRLMs may,allocate upct@60% oflthe @IB Category to Anchor Investors on a discretionary b
fAnchor Investor Portiono ) , o #0%vohttie Achor Investor Porticall be reservedithin which: (i) 33.33% of the Anchor Investor Portion shall be reserved for domestic Mutual Funds; and (ii) 6.
Life Insurance Companies and Pension Fusdbject to valid Bids being received from domestic Mutual Funds éedinsuranceCompanies anéensionFunds at or above the Anchor Investor Allocation Rrio
the event of any undesubscription or nomllocation in the category dfife Insurance Companies and Pension Futitsbalance Equity Shares shall be added to the category of domestic Mutualri-tivedsven
of undersubscription or nofllocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Category (excluding thenAnchas t o r  MetQtBiCategdrydo ( t h & u
of the Net QIB Category shall be available for allocation on a proportionate basis to Mutual Funds only, and the rerttzridet @iB Category shall be available for allocation on a proportionate basis to al
including Mutual Fund, subject to valid Bids being received at or abthe Offer Price. However, if the aggregate demand from the Mutual Funds is less than 5% of the Net QIB CategoryethejhiajaBbare
available for allocation will be added to the remaining QIB Category for proportionate allocation to QIBsasf @bk of the Net Offer cannot be Allotted to QIBs, then the entire application money will be r
forthwith. Further, not more than 15% of the Net Offer shall be available for allocation tbo Nost i t ut i o Nlad ) Nofmfsttsional Categgno ) , o f -thitd iofdhle Narinsétutional Categorj
shal |l be available for al | oc at.R0omiliortam dB iuddo rdilims andiwaetHirds af thB NashInssititianal Catefgorynshall ke availakderfor allocation to Bidders with a Bi
of mo r e00milian mnd uridesubscription in either of these two soéitegories of the Nelmstitutional Category may be allocated to Bidders in the othecatgyory of the Noinstitutional Category i
accordance wit the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Further, not more thémel9et Offer shall be available for allocation to Retail Individual Inve]
( Rilso ) Retaifi Categoryo ) , in accordance with the SEBI | CDR Regul ations, s uFlorther,EquitytSbares aill be aloc&ed drsa phopoitid
basis to Eligible Employees applylng under the Employee ReservatitiarPsubject to valid Bids received from them at or above the Offer Price. All Bidders (except Anchor Investors) shédirityguetticipatq
in this Offer only through the ASPAO) i pabices sS ap pwoktierntshdrtpe bark acddare (EhaulliagpoiUPIiD in dage of UPI Bidders (defined hereina
which the Bid Amount will be bl oSGSBs) bprthbheS8pbdbn€ertBankf@sPyndscahe Basksmafi be. AnchA
process. F ©ffer Rrozedard | Ise gisemi3dg on page
This being the first public issue of the Equity Shares of our Company, there has been no formal market for Equitydsh@eswpny The f ace value of the Equity
and Cap Price determined by our Company, in consultation with the BRLMs, on the basis of assessment of market dentaquitioStreres by way of the Book Building Procéssaccordance with the SE
| CDR Regul at i o nBasisfa 6ffersPticat e d 13hmshped notie considerd t o be indicative of the market price of the E
assurance can be given regarding active and/or sustained trading in the Equity Shares nor regarding the price at witycSliaedwll be traded after listing.

GENERAL RISKS

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Offer unless they catakéfdhe task of losing their entire investment. Investor:
advised to read the risk factorgefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on the@imimation of our Company and the Offer, including
risks involved. The Equity Shares have not been recommended or appyovedb e Secur i ti es an &EBBXYc h amge dBceasr dS EBfl Igrudiran(tfee t he acc
Herring Prospectus. Speci fi diskhRadtoesn toino3fp aogfe t he i nvestors is invited to 0

| SSUER6S AND SELLI NG SHAREHOLDERSO6 ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerringsRrois{zéns all information with regard to our Company and the Offer, which is m
in the context of the Offer, that the @mfnation contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not miskegdnagténial respect, that the opinions and inten|
expressed herein are honestly held and that there are no other factsis#ienoai which make this Draft Red Herring Prospectus as a whole or any of such information or the expression of aimjosiscbr|
intentions misleading in any material respect. Further, each &eliiag Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements specifecaltycordimed by sud
Selling Shareholder in this Draft Red Herring Prospectus, to the extent such statements are solebnitorsiatiSelling Shareholders and their respectpation of the Offered Shares and assumes responsg
that such statements are true and correct in all material respects and are not misleading in any material respece Sammg)fShareholders severally and not jointly, assume no respoydinilainy othe
statements, disclosures, undertakings in this Draft Red Herring Prospectus, made by or relating to our Company or odr Ci ay ness, or b an ot her Sellin

The Equity Shares of face value 1 each offered thcbagbesheORedCblmpaimgh e cesdp eaegptpu sodvaad &
listing of the EquietagxhSparesaot taceée heafuéetters dated [O6] and [06], srheaslplechd vied]y.. Aosi g
Prospectus and the Prospectus shall be filed with the RoC in accordance withsSGfd@grand 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspetbty
date of the Red Herring Prospectus up tMaterillCentraBts ahd Do@fmédnts for ISdedisniomgi4sd atee , please see sectio
BOOK RUNNING LEAD MANAGERS TO THE OFFER REGISTRAR TO THE OFFER

motilal, ~”nuvama (®)MUFG

Investment Banking

Motilal Oswal Investment Advisors Limited IIFL Capital Services Limited Nuvama Wealth Management Limited MUFG Intime India Private Limited (formerly
Motilal Oswal Tower, Rahimtullah Sayani Roj(formerly known as IIFL Securities Limifed 801- 804, Wing A, Building No 3 Link Intime India Private Limited)

Opposite Parel ST Depot 24th Floor, One Lodha Place Inspire BKC, G Block C-101, Embassy 247,

Prabhadevi, Mumbdi 400025 Senapati Bapat Marg Bandra Kurla Complex, Bandra East L.B.S. Marg,

Maharashtra, India Lower Parel (WestMumbaii 400013 Mumbaii 400051 Vikhroli (West), Mumbai- 400 083,

Tel: +9122 7193 4380 Maharashtra, India Maharashtra, India Maharashtra, India

E-mail: travelplusipo@motilaloswal.com Tel: +91 22 4646 4728 Tel: +91 22 4009 4400 Tel: +91810 811 4949




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

Email: travelplus.ipo@nuvama.com

Investor grievance email: ig.ib@iiflcap.com Investor grievance email{Investor grievance
Website: www.iiflcapital.com customerservice.mb@nuvama.com travelstacktech.ipo@in.mpms.mufg.com

Contact person: Vikranth Settipalli / Pawan Kum{Website: www.nuvama.com Website: www.linkintime.co.in
Contact person:Lokesh Shah/ Garima Verma |Contact person: Shanti Gopalkrishnan

SEBI Registration no.:INM000013004 SEBI Registration no.: INRO00004058
BID/ OFFER PERIOD

ANCHOR INVESTOR BIDDING DATE * IS 5D/ OFFER OPENS ON BID/ OFFER CLOSES ON"
“Our Companyin consultation with the BRLMsayconsider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Invelfter Biefiod shall be one Working Day prior to

grievance email: | E-mail: travelplus.ipo@iiflcap.com

Investor
moiaplredressal@motilaloswal.com
Website: www.motilaloswalgroup.com

Contact person:Disha Doshi/ Vaibhav Shah

SEBI registration no.: INM000011005 Jain
SEBI registration no.: INM000010940

the BidOffer Opening Date.
*Our Companyin consultation with the BRLMmayconsider closing the Bi@ffer Period for QIBs one Working Day prior to the Bldffer Closing Date in accordance with the SEBI ICDR Regulations.
“*UPI mandate end time and date shall be:80%.m. on the BiDffer Closing Date.
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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, regulatiorule, guidelina, policies circular, natification, direction or clarification shall be to such
legislation, act, regulation, rule, guidelisepolicies circular, notification, direction or clarification as amended,
updated supplemented, renacted or radified 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, tf@CRA, the Depositories Act or the rules and regulations made in each such Acts or
Regulations. Further, the Offeelated terms used but not defined in this Draft Red Herring Prospectus shall have

the meaning ascribed to such terms under the Generalniafiton 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 titl€db j ect s @GSt talh e m@fnftemd Speci al
Al ndustry Overvi ewo, AOur Businesso, iKey Regul ati ons:c
and Certain Cofipwr a6Ge o Mpat, fiFei mpaannciieasl 0 | finFdi enbat necdinaels slonf or
iOut standi ng Litigation andiGOvaenmevatt eandl ODbeel Ampn
Regulatoryandst at ut or y MOfsfcd ro sRirr cechb@striptiorobEquitaShatesrfd Termof Articles

of Associatiod 0 gesl24 142 149 184, 226, 135 231, 366, 325, 260, 356, 363 367,397 and 42&will have the

meaning ascribed to such terms in these respective sections.

General terms

Term \ Description
fou r Co mp/a my q Travektack Tech Limiteda company incorporated under the Companies 203 and having
Compahgdhe 1/ its Registered Office &1-294, Plot 2A, First FlogiKehar Singh Estate, Saidulajab, Lane no
fTravektack Tech Limitedd | Saket, Delhi 11003Q India

AWeod or fAus 0 |Unlessthe contextotherwise indicates, requires or implies, refers to our Company

Company related terms

Term \ Description

Amendment cum Waive| The Amendment cum Waiver and Consent Agreement datmbmber 122025 to the
and Consent Agreement | Sharehol dersd Agreement among oVistralTTh ndaal
Limited, trusteego Tracxn Labs Investinthroughits fund Tracxn Labs Fundil Scheme Of
Tracxn Lab$ Accel India IV (Mauritius) Ltd Qualcomm Asia Pacific Pte. L{dRB
Investments Pté.td., Innoven Capital India Private Limited, Alteria Capital Fund Il Sché&n
Alteria Capital Fundll SchemeA, Global Private Opportunities Partners Il,LlGlobal Private
Opportunities Partners 1l Offshore Holdings LP, Panthera Growth Fund Il VCC, Pa
Growth Fund VCGacting for the purposeof Panthera Growth JIXTO10X Mauritius PtelLtd.,

PGP India Growth FunddndPanthera Growth Fund VC&rxting for the purposef Panthera
Opportunities Fund

fArticleso / i Ar ofi| Articles of association of our Company, as amerfdsu time to time
Associatio / IA0AO
Audit Committee Audit committee of our Comamy constituted in accordance with the applicable provision

the Companies Act and the SEBI Listing Regulatiens, descri bed i @ur
Management Committees of our BoaiidAudit Committeeé  page247

AfAuditorso The current statutory auditors of our Company, namBlloitte Haskins and Sells LLR

Audi torso Chartered Accountants

fiBoar do / Board of directors of our Company, as constituted from time to time, including a

Directorsbo constituted committee Ouirdanageniedt @age240f ur t

CCPS Compulsorily convertible preference share(s)

Chief Financial Officer The chief financial officer of our Company, beiadarssh MnpuriaFor further information, se
fiOur ManagemeritBr i ef profiles of ouonpdge®58 Man a(

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

1



Term \
Company Secretary an
Compliance Officer

Description
The company secretary and compliance officer of our Company, being Bharat Sachdev. Fag
i nf or ma QurdManagemseat®8r i ef profil es of o uonpige
253

Corporate Office

183, Sixth Floor, Nimitaya, Udyog Vihar Phakglndustrial Complex Dundahera, Gurga
Haryana 122016, India

Director(s) Director(s) of our Company. For furt hoer
Management o n 240ag e
Equity Shares Equity shares of our Company of face va

Executive Director(s)

The executive director(s)of our Company, naméiibhav Aggarwaland Adarssh Mnpuria

For further details of the Ex®©uwManagensedD
page240
ESOP Scheme The employee stock opt i Gasa2ptays Emplmyee Siock Opt

Plan201approved byur Board in its meeting datddly 26, 2017and last amended pursug
to the resolution passed by our Shareholders in their meeting@atedber 13, 2025

Group Companies

Our group companies as identified in accordance with Regulation 2(1)(t) of SEBI
Regulations and Materiality Policy

Independent Chartere

Accountant

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

Independent Director(s)

The norexecutive independent director(s) on our Board. For details of the Independent Di
s e Our Kanagemerit Board of Directors o n 240 a g e

Industry Report / 1lattice
Report

T he r e p Corporate travel marchgefent industry regort d ®dcemiber 152025 issueg
by Lattice Technologies Private Limited which has been exclusively commissioned and
by our Company specifically in connection with the Offer and shall be available on the wel;
the Company avww.travelplusapp.comnd has al s o MaterialiContracts dnd
Documents for inspectidnMaterial Documents o n 448a g e

IPO Committee

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

Investor
Shareholders

Selling

Collectively:

Anupam Mittal;

Accel India IV (Mauritius) Ltd,

Global Private Opportunities Partners Il LP;

Global Private Opportunities Partners Il Offshore Holdings LP;
Panthera Growth Fund Il VCC;

PGP India Growth Fund I;

Panthera Growth 1j

Qualcomm Asia Pacific Pte. Ltd.; and

XTO10X Mauritius Pte. td.

CoNOA~LWNE

" 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
Regul ations and Section 2(51) of theOWw
Managemernit Key Managerial Personnel and Senior Manageento n 253 a g e

Managing Director
Chief Executive Officer

and

The managing director and chief executive officer of our Company, beiitdp&4 AggarwalFor
further i nOoeManagemectB,r i ®de pif of il es of our
on page?53

Materiality Policy

The policy adopted by our Board @ecember 17, 202%or identification of: (a) outstandin
material litigation; (b) group companies; and (c) material creditors, pursuant to the requir
of the SEBI ICDR Regulations and for the purposes of disclosure in this Draft Red H
Prospectus, the Red HemjifProspectus and the Prospectus

i Memor andum
Associationo

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 secti
fiOur Managemerit Committees of the BoafdNomination and Remuneration Commitiee ¢
page249

Non-Executive Nomineg

Director

The norexecutive nosindependent nominee Director on our Bodreing Rikin Milan Kapadial
For further information, seOur Managemei®t o n 240 ag e

Other Principal Auditor

S S Kothari Mehta & Co. LLP, Chartered Accountadri®eer Review Chartered Accountant (ot
than previous statutory auditor) for Fiscal 2023

Preference Shares

Collectively, the Series A CCPS, Series A1 CCPS, Series A2 CCPS, Series A3 CCPS,
CCPS, Series B1 CCPS, Series B2 CCPS, Series B3 CCPS, Series B4 CCPS and Serieq

Promoter Group

Persons and entities constituting the promoter group of our Company in terms of Reqg
2(1)(pp) of the SEBI | CDR Regul a@ur Rramsters
and Promoter Grouf Promoter Group o n 258a g e

Promoter(s)

Promoters of our Company namely, Vaibhav Aggarwal and Adarssh Mnpuria.




Term Description
For det @urRrenptersamdceProinoter Groap o n 256a g e
Promoter Selling| Vaibhav Aggarwal and Adarssh Mnpuria
Shareholder(s)

Registered Office

H-294, Plot 2A, First Floor, Kehar Singh Estate, Saidulajab, Lane no. 2, Saketi D20030,
India

fiRegistrar o
iRoCoO

Registrar of companies, Delhi and Haryana at New Delhi

Restated Financia

Information

The restated financial information of our Company comprising of restated statement of
and liabilities as at September 30, 2025, March 31, 2025, March 31,2024 and March 31
restated statement of profit and loss, restated statement of cash ridstesed statement
changes in equity and the summary of material accounting policies and explanatory note
notes thereon for the six months period ended September 30, 2025 and for each of
ended March 31, 2025, March 31, 2024 and M&t, 2023 prepared in accordance with
AS and restated in accordance with requirements of section 26 of Part | of Chapter Il
Companies Act, the SEBI | CDR Regul ati on
Prospect uses (& ddwthesnstitte af CHafleyed Accoansant of India

iRi sk Ma T
Commi tteeodo |/

The risk management committee of 0 u rOur(
Management Committees of the BoaidRisk Management Committee o n 252a g e

Senior Management

Senior managemerf our Company in terms of Regulation 2(1)(bbbb) of the SEBI IC
Regul ati ons, a Quil Mamagemetrit Key Manageral Personnél and Seni
Managemeni Brief profiles of ourSenior Managemeadt o n 258a g e

Selling Shareholders

Collectively, the Investor Selling Shareholders and Promoter Selling Shareholder

Series A CCPS Series A CCPS of face value of 1 each
Series A1 CCPS Series Al CCPS of face value of 1 eac
Series A2 CCPS Series A2 CCPS of face value of 1 eac
Series A3 CCPS Series A3 CCPS of face value of 1 eac
Series B CCPS Series B CCPS of face value of 1 each
Series B1 CCPS Series B1 CCPS of face value of 1 eac
Series B2 CCPS Series B2 CCPS of face value of 1 eac
Series B3 CCPS Series B3 CCPS of face value of 1 eac
Series B4 CCPS Series B4 CCPS of face value of 1 eac
Series C CCPS Series C CCPS of face value of 10 eac
Shareholder(s) The holders of Equity Shares from time to time

Sharehol ders|{Sharehol dersdé Agreement dated April 4,

Aggarwal and Adarssh Mnpuria, Orbis Trusteeship Services Private Limited (as trustee
India Growth Fund 1), Panthera Growth Fund Il VCC, Global Private Opportunéigse®s ||
LP, Global Private Opportunities Partners Il Offshore Holdings LP, Aarin Capital Par
Accel India IV (Mauritius) Ltd., RB Investments Pte. Ltd., Sashi P. Reddi, Qualcomm
Pacific Pte. Ltd., Vistra ITCL India Limited (as trustee of Tradabs investing through it
fund Tracxn Labs Fundil Scheme of Tracxn Labs), Anupam Mittal, read with the dee
adherence entered into between our Company, Orbis Trusteeship Services Private Lin
trustee of PGP India Growth Fund 1), Pantherav@noFund Il VCC, Panthera Growth Fur
VCC (acting for the purpose of Panthera Growth Il) aftDX0X Mauritius PtelLtd. dated
June 9 DoA216 Riexd df fidherence dated November 24, Zo&%her, our Company
the Promoters and Innoven Capital Indi&v&e Limited entered intbetweenour Company,

the Promoters and | nnove DoAQH)deed ohddhetemce dat
Decemberll, 2 OB 30(kiitered betweenuo Company, the Promoters and Panth

Growth Fund VCC (acting for the purpose of Panthera Opportunities Fiewt) of adherenc
dated Decemberl, 2 0ODA 40 (pritered betweeruo Company, the PromoteamdAlteria
Capital Fund Il Scheme landdeed of adherence dated Decenttler 2 OD@/A50 (ritered
between ar Company, the PromoteasdAlteria Capital Fund Ilil Scheme A

Specified Securities

Specified securities means Oequity shdé

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

Stakehol der s
Committee

The stakehol dersé relationship commi tQue
Management Committees of the BoaidSt akehol der s & Rel atni2fin

Standalone Audited
Financial Statements

The standaloneaudited financial statements of our Company for $ite months endec
September 30, 2025 afdscals ended March 31, 2025, March 31, 2024, and March 31, 2

Whole-Time Director

The wholetime directorson our Board beingVaibhav Aggarwal and\darssh MnpuriaFor
further i nOwManagenedt Baard ef Dieectdrs on page240

Zonal Offices

The zonal offices of our Company located at Bengaluru, Chennai, Hyderabad and Mum
further OaBusines$sPropestiese din 22da g e

Offer related terms



Term ‘
1Lattice

Description
Lattice Technologies Private Limited

Abridged Prospectus

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

Acknowledgement Slip

The slip or document to be issued by a Designated Interriesiiara Bidder as proof o
registration of the Bid cum Application Form

fiAlloto / AAllotmentd /
fAllottedo

Unless the context otherwise requiraptment of theEquity Shares of face valuel each
pursuant to the Fresh Issue anansfer of the Offered Shares by the Selling Shareho
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 hal bhe Offer after
the Basis of Allotment has been approved by the Designated Stock Exchange

Allottee

A successful Bidder to whom thguity Shares of face valuel eachare Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance
the SEBI ICDR Regulations and the Red Herring Prospectus and who has Bid for an an
at | eal®milion 100

Anchor Investor Allocation
Price

The price at whiclEquity Shares of face valuel eachwill be allocated to Anchor Investors
the end of the Anchor Investor Bidding Date, in terms of the Red Herring Prospectu
Anchor Investor Allocation Price shall be determined by our Company in consultation wi
BRLMs during the Anchor Investdidding Date

Anchor Investor Application
Form

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
will be considered as an application for Allotment in tespscified under the SEBI ICD
Regulations andf the Red Herring Prospectand the Prospectus

Anchor Investor

Date

Bidding

The day, one Working Day prior to the Bid/Offer Opening Date, on which Bids by Ar
Investors shall be submitted prior to and after which the BRLMs will not accept any Bids
Anchor Investor and allocation to Anchor Investors shall be completed

Anchor Investor Offer Price

Final price at which thEquity Shares of face valuel eachwill be Allotted to Anchor Investorg
in terms of the Red Herring Prospectus and the Prospectus, which price will be equal to o
than the Offer Price but not higher than the Cap Price

The Anchor Investor Offer Price will be decided by our Compiangonsultation with the
BRLMs

Anchor Investor

Date

Payn

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

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Compangonsultation with
the BRLMs to Anchor Investors on a discretionary basis in accordance with the SEBI
Regulations

40% of the Anchor Investor Portion shall be reserved within which: (i) 33.33% of the A
Investor Portion shall be reserved for domestic Mutual Funds; and (ii) 6.61%efémsurance
Companies and Pension Fundsbject to valid Bids being received from domestic Mut
Funds andLife Insurance Companies and Pension Fuadsr above the Anchor Invest
Allocation Pricein accordance with the SEBI ICDR Regulatioirs the event of any unde
subscription or nofllocation in the category dife Insurane Companies and Pension Fun
the balance Equity Shares shall be added to the category of domestic Mutual Funds

fiApplication Supported by

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

Blocked Amound / | to make a Bid and authorising an SCSB to block the Bid Amount in the ASBA Accour|

AASBAO will include applications made by UPI Bidders using the UPI Mechanism wheBid Amount
will be blocked upon acceptance of UPI Mandate Request by UPI Bidders using th
Mechanism

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder as specified in the ASBA|
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant A
Form, which may be blocked by such SCSB or the account of the UPI Bidders blocke
acceptance of UPI Mandate Request by the UPI Bidders using the UPI Mechanism, to th
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 w

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

Bankers to the Offer

Collectively, Escrow Collection Bank(s), Refund Bank(s), Public Offer Account Bank(s
the Sponsor Barfk), as the case may be

Basis of Allotment

The basis on which thEquity Shares of face valuel eachwill be Allotted to successfu
Bidders under the Off er , Offer®rocddeir® c 0in 3% a g i




Term
Bid(s)

Description
An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuz
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Af
Investor pursuant to submission of the Anchor Investor Application Form, to ggseror
purchase th&quity Shares of face valuel eachat a price within the Price Band, including
revisions and modifications thereto as permitted under the SEBI ICDR Regulations as
terms of the Red Herring Prospectus and the Bid Cumiégifuin Form

The term ABiddingo shall be construed 4

Bid Amount

The highestvalueof optionalBids indicatedin the Bid cumApplication Form,and payable by
the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be
submission of the Bid in the Offer, as applicable

In the case of RlIs Bidding at the Cut off Price, the Cap Price multiplied by the number of
Shares Bid for by such Rlls and mentioned in the Bid cum Application Form. However, E
Employees applying in the Employee Reservation Portion can apiilg Cuff Price and the
Bid Amount shall be Cap Price net of Employee Discommdfiplied by the number of Equit
Shares Bid for by such Eligible Employee and mentioned in the Bid cum Application Fo

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Emy
shall n o 0.5 enliene(reed of Employee Discount, if any). However, the init
Al'l ot ment to an Eligible Employee in 0t2h
million (net of Employee Discount, if any). Only in the event of an undersubscription i
Employee Reservation Portion, such unsubscribed portion may be Allotted on a propo
basis to Eligible Employees Bidding in the Employee Reserv&ortion, for a value in exceg
o f 0.20million (net of Employee Discount, if any) subject to the total Allotment to an Elig
Empl oy ee n o®5milon énet dfiEmpjoyee Discount, if any).

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

Bid cum Application
Form(s)

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

Bid Lot

[ OHquity Shares of face valueleacha n d i n  mu IEguitysShages of fade valuél ]
eachthereafter

Bid / Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after whi
Designated Intermediaries wild/l not acce
editions of [0], anandah dg! iesih tnatnisomdl [ Bé
(Hindi alsobeing the regional language DBElhi where our Registered Office is located) ed
with wide circulation, which shall also be notified in an advertisement in same newspa|
which the Bid/ Offer Opening Date was published. In case of any revision, the extendg
Offer Closing shall alsde notified on the websites and terminals of the Members o
Syndicate as required under the SEBI ICDR Regulations and also intimated to the Des
Intermediaries and the Sponsor Bank(s).

Our Companyin consultation with the BRLMs, may consider closing the Bid/Offer Perioc
the QIB Category one Working Day prior to the Bid/Offer Closing Date, in accordance wi
SEBI ICDR Regulations which shall also be notified by advertisement in the sameapeves
where the Bid/ Offer Opening Date was published, in accordance with the SEBI
Regulations.

Bid / Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on whi
Designated Intermediaries shall start 4
editioas BAg[Dsh national newspaper and
(Hindi alsobeing the regional language of Delhi where our Registered Office is located
with wide circulation and in case of any revisions, the extended Bid/Offer Closing Date
also be notified on the websites andrtmals of the Syndicate Members and also intimate
the Designated Intermediaries and the Sponsor Bank, as required under the SEB
Regulations

Bid / Offer Period

Except in relation to any Bids received from Anchor Investors, the period between the Bic
Opening Date and the Bid/Offer Closing Date, inclusive of both days, during which pros
Bidders can submit their Bids, including any revisions thereafctordance with the SEH
ICDR Regulations and the terms of the Red Herring Prospectus. Provided, however,
Bidding shall be kept open for a minimum of three Working Caygsnot more than 10 Workin
Days for all categories of Bidders, other thanchor Investors.




Term ‘

Description
Our Companyin consultation with the BRLMs, may consider closing the Bid/Offer Perioq
QIBs one Working Day prior to the Bid/Offer Closing Date which shall also be notified
advertisement in same newspapers in which the Bid/Offer Opening Date was publis
accordance with SEBI ICDR Regulations.

fiBidder / AnApp
filnvestor o

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

Bidding Centes

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

Book Building Process

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

fiBRLMs0  or fiBook
Running Lead Manageis

The book running lead managers to the Offer namely, Motilal Oswal Investment Ad
Limited, IIFL Capital Services LimitedndNuvama Wealth Managemehimited

Broker Centres

Broker centres of the Registered Brokers notified by the Stock Exchanges where Bidd
submit the ASBA Forms to a Registered Broker.

The details of such Broker Centres, along with the names and contact details of the Re
Brokers are available on the respective websites of the Stock Exchanges, www.bsein
and www.nseindia.com, as updated from time to time.

ACANO / fAiConfirmation of
Allocation Note

Notice or intimation of allocation of thEquity Shares of face valuel eachto be sent tg
Successful Anchor Investors, who have been allocatefighity Shares of face valuel 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 Investo
Price will not be finalised and above which no Bids will be acceptetilding any revisiong
thereof The Cap Price shall not be more than 120% of the Floor Price, provided that t
Price shall be at least 105% of the Floor Price

Cash Escrow and Spons
Bank Agreement

Agreement to be entered into amongst our Company, the Selling Shareholders, the Reg
the Offer, the BRLMs, the Syndicate Member(s), the Banker(s) to the Offeinfer,alia,

collection of the Bid Amounts, transfer of funds to the Public Offer Accounts, and V
applicable remitting refunds, if any, to the Anchor Investors, on the terms and conditions

Client ID Client identification number of the Bi
Depositories in relation to the demat account

Collecting Depository| A depository participant as defined under the Depositories Act, 1996, registered with SE

Participant(s) / CDP(s) who is eligible to procure Bids at the Designated CDP Locatiotsrms ofthe SEBI ICDR
Master Circular as per the list available on the websites of the Stock Exchal
www.bseindia.com and www.nseindia.com, as updated from time to time

Cutoff Price The Offer Price, finalized by our Compaimyconsultation with the BRLMs, which shall be a

price within the Price Band.

Only Retail Individual Biddersand Eligible Employees bidding under the Employm
Reservation Portioare entitled to Bid at the Gufff Price. QIBs (including Anchor Investor
and Nonlnstitutional Bidders are not entitled to Bid at the -GfitPrice

Demographic Details

Details of the Bidders including the B
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 FE
(other than Anchor Investors), a list of which is available at the website of the SE
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updatednie to
time

Designated CDP Locations

Such centres of the Collecting Depository Participants where Bidders (other than 4/
Investors) can submit the Bid cum Application Forms. The details of such Designate
Locations, along with the names and contact details of the CDPs are availtdi#e@spective
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 Accq
the PublicOffer Account or the Refund Account, as the case may be, and/or the instructiq
issued to the SCSBs (in case of a UPI Bidder, instruction issued through the Sponsor B
the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Pshkg
Account or are unblocked, as the case may be, in terms of the Red Herring Prospectug
Prospectus after finalization of the Basis of Alletmin consultation with the Designated Stq
Exchange, following whiclEquity Shares of face valuel eachwill be Allotted in the Offer

Designated Intermediaries

Collectively, the members of the Syndicate, -syhdicate or agents, SCSBs (other thar
relation to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, w|
authorised to collect Bid cum Application Forms from the relevant Bidderslatioreto the
Offer




Term ‘

Description
In relation to ASBA Forms submitted by RIBs and Nastitutional Bidders Bidding with ai
applicati on 50 milion nét using thet WPl mechanisnand the Eligible
Employees bidding in the EmplegReservation Portioby authorising an SCSB to block th
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 blo
upon acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediar
mean Syndicate, stByndicate/agents, Registered Brokers, CDPs, SCSBs aiisl RT

In relation to ASBA Forms submitted by QIBs and Naatitutional Bidders (not using the UF
Mechanism), Designated Intermediaries shall mean Syndicat§ysuticate/ agents, SCSB
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such centres of the RTAs where Bidders (other than Anchor Investors) can submit the E
Application Forms, and in case of UPI Bidders only ASBA Forms with UPI. The details of
Designated RTA Locations, along with the names and contact details BfTis eligible to
accept ASBA Forms are available on the respective websites of the Stock Exc
(www.nseindia.com and www.bseindia.com) and updated from time to time

Designated Branches of th
SCSBs

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

Designated Stock Exchang

[ 0]

fiDraft Red Herring
Prospectus/ iDRHPO

This Draft Red Herring Prospectus dafedcember 17, 2025ssued in accordance with tf
SEBI ICDR Regulations, which does not contain complete particulars, including of the
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 inveg
Offer under applicable laws, rules, regulations and guidelines), as on the date of filieg
Red Herring Prospectus with the RoC and who continue to be a permanent employes
Company until the submission of the ASBA Form and is based, working and present in |
on the date of submission tife ASBA Form; or Director of our Company whethera whole-

time Director or otherwisewho is eligible to apply unde the EmployeeReservation Portio
under applicable law as of the date of filing Bed Herring Prospectus with the RoC and W
continues to be a Director of our Company until submission of the ASBA Form and is

working and present in India or abroad as on the date of submission of the ASBA Form,
including (i) Promoters; (jipersons belonging to the Promoter Group; and@iii¢ctorswho

eitherthemselvesr throughtheirrelativesor throughany body corporate, directly or indirectl
hold more than 10% of the outstanding Equity Shares of our Company

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Emy
shall not OeMiene(reedof Empld@dyeeSDiscount, if any). However, the init
Al'l ot ment to an Eligible Employee in 0t2h
million (net of Employee Discount, if any@nly in the event of an undsubscription in the
Employee Reservation Portigoost initial Allotment, such unsubscribed portion may
Allotted on a proportionatbasis to Eligible Employees Bidding the Employee Reservatig
Portion, f or a0.20million(aetaf BmpleyeeDissoant, @) subject to the
tot al Al l ot ment to an EI| 0.9imilibne(neEah Erhptoyee
Discount, if any

Eligible FPI(s) FPIs from such jurisdictions outside India where it is not unlawful to make an offer/ invi
under the Offer and in relation to whom the Bid cum Application Form and the Red H
Prospectus constitutes an invitation to purchas&tuity Shares of face valuel eachoffered
thereby

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

under the Offer and in relation to whom the Bid Cum Application Formtla@dRed Herring
Prospectus will constitute an invitation to purchaseBteity Shares of face valuel each

Employee Discount Our Company, in consultation with the B
Price (equivalent of [ 6] per Equity S
least two Working Days prior to the Bid / Offer Opening Date

Employee Reservatiol The portion of the Offer being up to |

Portion shall not exceed5% of the post Offer Equity Sharecapital of our Company, available fo
allocation to Eligible Employees, on a proportionate basis

Escrow Account The -l6neon 6 -andevaeash bear i opgnéd withcttedEscrow Calectio

Bank(s) and in whose favour the Anchor Investors will transfer money through
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid




Term
Escrow Collection Bank(s)

Description
The bank(s) which are clearing members and registered with SEBI as bankers to an iss
the SEBI BTl Regulations and with whom the Escrow Account(s) will be opened, in thi

being [0]
fiFirst Bidded / Bidder whose name appears first in the Bid cum Application Form or the Revision Form
Bidder o case of joint Bids, whose name shall also appear as the first holder of the beneficiary
held in joint names
Floor Price The lower end of the Price Band, subject to any revision thereto, at or above which th

Price and the Anchor Investor Offer Price will be finalised and below which no Bids w
accepted and which shall not be less than the face value Bjtlity Shares of face valuel
each

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrower by any
financial institution (as defined under the Companies Act, 2013) or consortium there
accordance with the guidelines on fraudulent borrowers issued by trenBBE defined unde
Regulation 2(1)(lll) of the SEBI ICDR Regulations

Fresh Issue

The fresh i €gwe tyf Sh@r ted edody olir Eampany agdregatin
up £,50000million, to be issued by our Company as part of the Offer, in terms of thg
Herring Prospectus and the Prospectus

Our Company, in consultation with the BRLMs, may consider dP@ePlacement aggregatir|
up 608.00million prior to filing of the Red Herring Prospectus. The-R® Placement, i
undertaken, wilbe at a price to be decidbgl our Company, in consultation with the BRLM
If the PrelPO Placement is completed, the amount raised pursu#imt ®@relPO Placement
will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the

The PrelPO Placement, if undertaken, shall notexd 20% of the size of the Fresh Issue.

utilisation of the proceeds raised pursuant to thelP@ Placement will be done towards t
Objects of the Fresh Issue in compliance with applicable law. Prior to the comg
of the Offer, our Companyshallappropriatelyintimatethe subscriber® the PreIPO
Placementprior to allotmentpursuanto the Pre|IPO Placement, that there is no guarantee
our Company may proceed with the Offer or the Offer may be successful and will rest
listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in rel
such intimation to the subscribers to the -F® Placement (if undertaken) shall

appropriately made in the relevant sections of the Red Herring Prospectus and pileet&sg
The PrelPO Placement shall be reported to the stock exchange(s), within tfeentyours of
such prelPO transactions (in part or in entirety) in accordance with Regulation 54 of
ICDR Regulations.

Fugitive Economic Offende

A fugitive economic offender as defined under Section 12 of the Fugitive Economic Offe
Act, 2018 and Regulation 2(1)(p) of the SEBI ICDR Regulations

fiGeneral Information
Documend/ AGIDO

The General Information Document for investing in public issues prepared and iss
accordance with the SEBI circular no. SEBI/ HO / CFD / DIL1/ CIR / P / 2020 / 37

March 17, 2020 anthodified and updated pursuantd®| Circulars, as amended from time
time. The General Information Document shall be available on the websites of the
Exchanges and the BRLMs

Gross Proceeds

The Offer proceeds from the Fresh Istheg will be available to our Company

IIFL IIFL Capital Services Limitedformerly known as IIFL Securities Limited)

Life Insurance| An entity registered with the Insurance Regulatory and Development Authority of India
Company(ies) the provisions of Insurance Act, 1938

Mi ni mum P 1| Aggregate of 20% of the fully diluted peStffer Equity Share capital of our Company tha

Contribution

eligible to form part of the minimum pr
of the SEBI ICDR Regulations, held by our Promoi@nsl Accel India IV (Mauritius) ltd.,
which shall be lockedh for a period of eighteen months from the date of Allotment

Monitoring Agency

[ 0]

Monitoring
Agreement

Agency

Agreement to be entered into between our Company and the Monitoring Agency prior tq
of the Red Herring Prospectus

Motilal Oswal

Motilal Oswal Investment Advisors Limited

Mutual Fund Portion

5% of the Net QI B Portion or [O0] Equity
for allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being re
at or above the Offer Price

Net Offer

The Offer less Employee Reservation Portion

Net Proceeds

Proceeds of th@ffer that will be available to our Company, i.e., gross proceeds of the Fresh
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
sect i onObgedadofthelOféd din 12da g e




Term ‘
Net QIB Portion

Description
The portion of the QI B Portion | ess the
to the Anchor Investors.

ANelnnstitutid
/ fiNIl Bso

All Bidders that are not QIBs (including Anchor Investors) or Retail Individual Bidde
Eligible Employees bidding in the Employee Reservation Portion who have Bid for E

Shares for an amount more t han 0.20 n
Non-Institutional Portion The portion of the Offer being not more
of face value 1 each whi ch -Irsstiiuddndl Bidulers,

subject to valid Bids being received at or above the Offer Pritkeifollowing manner:
(@) one third of the portion available to Rmstitutional investors shall be reserved

applicants with application size of mor
(b) two third of the portion available to namstitutional investors shall be reserved
applicants with application size of mor

Provided that the unsubscribed portion in either of thecsitibgories specified in clauses (a)
(b), may be allocated to applicants in the othercatiegory of nosinstitutional investors

Non-Resident

A person resident outside India, as defined under FEMA and includesrasident Indians
(NRIs), FPIs and FVCls

Nuvama Nuvama Wealth Management Limited
Offer The initial public offering of wup to [¢
of [ 6] each (including a premium of

comprising the Fresh Issue and the Offer for Sale. The Offimpdses the Net Offer an
Employee Reservation Portion.

Our Company, in consultation with the BRLMs, may consider dP@ePlacement aggregatir|
up 608.00million prior to filing of the Red Herring Prospectus. The-R® Placement, if
undertaken, wilbe at a price to be decidbgl our Company, in consultation with the BRLM
If the PrelPO Placemenis completed, the amount raised pursuarthéPrelPO Placement
will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the

The PrelPO Placement, if undertaken, shall notexd 20% of the size of the Fresh Issue.

utilisation of the proceeds raised pursuant to thelP@ Placement will be done towards t
Objects of the Fresh Issue in compliance with applicable law. Prior to the comg
of the Offer, our Companyshallappropriatelyintimatethe subscriber® the PreIPO
Placementprior to allotmentpursuanto the Pre|IPO Placement, that there is no guarantee
our Company may proceed with the Offer or the Offer may be successful and will rest
listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in rel
such intimation to the subscribers to the -F® Placement (if undertaken) shall

appropriately made in the relevant sections of the Red Herring Prospectus and pileet&sg
The PrelPO Placement shall be reported to the stock exchange(s), within tfeentyours of
such prelPO transactions (in part or in entirety) in accordance with Regulation 54 of
ICDR Regulations.

Offer Agreement

The agreement datedecember 17, 2028ntered into amongst our Company, the Sel
Shareholders and the BRLMSs, pursuant to the SEBI ICDR Regulations, based on which
arrangements are agreed to in relation to the Offer

Offer for Sale

Offer ofup 026,852,968 Equi ty Shares of face value
by the Selling Shareholders to be offefed sale pursuant to the Offer in terms of the R
Herring Prospectus and the Prospect uslhe
Offed on 7% age

Offer Price

The final price at which Equity Shares

Bidders (other than Anchor Investors), as determined in accordance with the Book B
Process and determined by our Company in consultation with the BRLidEMS of the Rec
Herring Prospectus on the Pricing Date

Equity Shares of face value 1 each wi
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 P
Date in accordance with the Book Building Process and in terms of the Red Herring Pro

A di scount of wup to [ 0] % on the Offer
offered to Eligible Employees Bidding in the Employee Reservation Portion. This Emg
Discount, if any, will be decided by our Company in consultation with thieNBR

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proce
the Offer for Sale which shall be available to the Selling Shareholders. For further inforr
about use of the Offer MPbjecksefthd ity pin s g

Offered Shares

Upto26,85298 Equi ty Shares of face value 1
by the Selling Shareholders in tbéfer for Sale




Term
Pension Fund

Description
Fund registered with Pension Fund Regulatory and Development Authority under the pro
of the Pension Fund Regulatory and Development Authority Act, 2013

Price Band

Price band of a minimum price of [ 6]
price of [ 6] per Equity Share (i.e. t

The Price Band and the minimum Bid Lot size for the Offer will be decided by our Comp
consultation with the BRLMs and will be advertised, at least two Working Days prior t
Bi d/ Of fer Opening Date, i n al | aper dnd allieditiorg
of [0], a Hindi nati onal newspaper (Hin
Registered Office is located) each with wide circulation, along with the relevant financial
calculated at the Floor price and at thap Price. It shall also be made available to the S|
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

PrelPO Placement

Our Company, in consultation with the BRLMs, may consider an issSpetifified Securities
aggr egat 50.gOmillign priooto filing of the Red Herring Prospectus. The-lR©®
Placement, if undertaken, wik at a price to be decidbg our Company, in consultation wif
the BRLMs. If the PrdPO Placements completed, the amount raised pursuarthéoPre
IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 1
of the SCRR. The PO Placement, if undertaken, shall not exceed 20% of the size
Fresh Issue. The lisation of the proceeds raised pursuant to thelP@ Racement will be
done towards the Objects of the Fresh Issue in compliance with applicableriamto the
completion ofthe Offer, our Companyshallappropriatelyintimatethe subscriberso the Pre
IPO Placementprior to allotmentpursuanto the PreIPO Placement, that there is no guaran
that our Company may proceed with the Offer or the Offer may be successful and will
into listing of the Equity Shares on the Stock Exchanges. Further,melisalosures in relatior
to such intimation tohte subscribers to the PHeO Placement (if undertaken) shall
appropriately made in the relevant sections of the Red Herring Prospectus and the Prg
The PrelPO Placement shall be reported to the stock exchange(s), within tfeentyours of
such prelPO transactions (in part or in entirety) in accordance with Regulation 54 of
ICDR Regulations.

Prospectus

The Prospectus of our Company to be filed with the RoC for this Offer after the Pricing
in accordance with Section 26 of the Companies Act, 2013 and the SEBI ICDR Regul
containing,nter alia, the Offer Price that is determined at the end of the Book Building Prg
the size of the Offer and certain other information including any addenda or corrigenda

Public Offer Account Bank

The bank with which the Public Offer Account(s) shall be opened and maintained for col
of Bid Amounts from Escrow Account(s) and ASBA Accounts on the Designated Date,
case being [0]

Public Offer Account(s)

ONbi end anteddstb@momngd bank account (s) o]
Companies Act, 2013 with the Public Offer Account Bank(s) to receive monies from the E
Account and ASBA Accounts maintained with the SCSBs on the Designated Date

iQl B Categor

Portiono

The portion of the Offetheing not lessthan 5 % of t he Net Offer
val ue 1 each to be Allotted to QI Bs
Portion (in which allocation shall be on a discretionary basis, as determined by our Com
consultation wih the BRLMs, subject to valid Bids being received at or above the Offer F

Quali fied
uyerso [/
idderso

N (

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

Red Herri
RHPO

= B 3y o lus =]

ng

The Red Herring Prospectus of our Company to be issued in accordance with Section 3
Companies Act and the provisions of the SEBI ICDR Regulations, which will not have cor
particulars of the price at ahwill benissuedhand th
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 B
Opening Date and will become the Prospectus upon filing with the RoC after the Pricing

Refund Account(s)

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

[ 0]

Registered Brokers

Stockbrokers registered with SEBI and the Stock Exchanges having nationwide terminal
than the BRLMs and the Syndicate Members and eligible to procure Bids in terms of th
ICDR Master Circular

Registrar Agreement

The agreement datddecember 17, 2028ntered into amongst our Company, the Sel
Shareholders and the Registrar to the Offer in relation to the responsibilities and obliga
the Registrar to the Offer pertaining to the Offer

10



Term ‘
fRegi strar
Transfer Age

Description
Registrars to an issue and share transfer agents registered with SEBI and eligible to prog
at the Designated RTA Locations in terms of the SEBI ICDR Master Ciranthras per thg
list available on the websites of the Stock Exchanges, and the UPI Circulars

Registrar t
Registrarbo

MUFG Intime India Private Limitedf¢rmerly Link Intime India Private Limitgd

Ret ai |
idder (s)o [/

== ="

Il ndi vi dual Bidder s, who have Bid for t H
not more than 0.20 million in any of
through their Karta and Eligible NRIs and does not include NRkrdkian Eligible NRIs)

Retail Portion

The portion of the Offer being not | ess;:
Shares of face value 1 each which s
Bidder(s) in accordance with the SEBI ICDR Regulations which shalbedess than th
Minimum Bid Lot, subject to valid Bids being received at or above the Offer Price

Revision Forn{s)

Form used by the Bidders to modify the
the Bid Amount in any of their ASBA Form(s) or any previous Revision Form(s), as appl

QIB Bidders and Noiinstitutional Bidders are not allowed to withdraw or lower their Bids|
terms of quantity of Equity Shares of f
Individual Bidders and Eligible Employees bidding in the EmpéoReservation Portion ca
revise their Bids during the Bid/Offer Period and withdraw their Bids until Bid/Offer Cloj
Date

SCORES

Securities and Exchange Board of India Complaints Redress System

fi S eClerfified
Bank(s)o

Syndicate
/ A

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than us
UPI Mechanism), a list of which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=3
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=3
applicable or such other website as may be prescribed by SEBI from time to time; an
relation to ASBA (using the UPI Mechanism), a list of which is available@w#bsite of SEB
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmi
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 Mechanisn
apply through the SCSBs and mobile applications (apps) whose name appears on t
website. The said list is available on the website of SEBI
https://www.sebi.govri/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
updated from time to time

Share Escrow Agent

The share escrow agent appointed pursuant to the Share Escrow Agreement, in this ca

[ 0]

Share Escrow Agreement

Agreement to be entered into amongst the Selling Shareholders, our Company and
escrow agent, in connection with the transfer of the respective portion of Offered Shal
credit of such Equity Shares o fheAlatees v a

Specified Locations

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

Sponsor Bank(s)

The Bankers to the Offer registered with SEBI which is appointed by our Company to 4
conduit between the Stock Exchanges and the National Payments Corporation of India
to push the UPI Mandate Requests and / or payment instructions of tiBddErs using the
UPI Mechanism and carry out any other responsibilities in terms of the UPI Circulars,
case being [0]

Stock Exchanges

Collectively, NSE and BSE

Sub Syndicate

The sub syndicate members, if any, appointed by the BRLMs and the Syndicate Mem
collect ASBA Forms and Revision Forms

Syndicate Agreement

Agreement to be entered into amongst the BRLMs, the Syndicate Members, our Comp
Selling Shareholders and the Registrar to the Offer in relation to collection of Bid
Application Forms by the Syndicate

Syndicate Members

Intermediaries registered with SEBI who are permitted to carry out activities as an unde
namel vy, [ 0]

AiSyndicat eo
the Syndicat

Collectively, the BRLMs and the Syndicate Members

Underwriters

[ 0]

Underwriting Agreement

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

UPI

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

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders in the Retail Por
(i) Non-Institutional Bidders and (iii) Eligible Employees who applied in the Emplg

11



Term

‘ Description

Reservation Portion and with an a gngtkutionah
Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitted
Syndicate Members, Registered Brokers, Collecting Depository Participanfegisirar and
Share Transfer Agents

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public i
where the application amount is wup to

ID in the bidcum-application form submitted with: (i) a syndicateember, (ii) a stock broke
registered with a recognized stock exchange (whose name is mentioned on the websi
stock exchange as eligible for such activity), (iii) a depository participant (whose na
mentioned on the website of the stock exgjeaas eligible for such activity), and (iv) a regist
to an issue and share transfer agent (whose name is mentioned on the website of {
exchange as eligible for such activity)

UPI Circulars

SEBI circular noSEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2(b&he extent
this circular is not rescinded by the SEBI RTA Master Circular and the EEBR Master
Circular), SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, Ztil¢the
extent this circular is not rescinded by the SEBI RTA Master Circular), SEBI circulg
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 (to the extent this circular i
rescinded by the SEBI ICDR Master Circular), SEBI ICDR Master Cir¢tdathe extent it
pertains to the UPI Mechanism), the SEBI RTA Master Cirditethe extent it pertains to th
UPI Mechanism)and any subsequent circulars or notifications issued by SEBI in this reg
along with the circulars issued by the Stock Exchanges in this regard, including the ¢
issued by the NSE having reference no. 23/2022 dated July 22, 2022, and havingeefer:
25/2022 dated August 3, 2022, and the circular issued by BSE having reference no. 20
30 dated July 22, 2022 anawvirag reference no. 202208@® dated August 3, 2022

UPI'ID

Identity document created on UPI for singléxdow mobile payment system developed by
NPCI

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI application al
way of a SMS directing the UPI Bidders to such UPI application) to the UPI Bidders ini
by the Sponsor Bank to authorise blocking of funds in the relevanAA&Bount through the
UPI application equivalent to Bid Amount and subsequent debit of funds in case of Allot

UPI Mechanism

The bidding mechanism that may be used by a UPI Bidder in accordance with the UPI C
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
financial institution (as defined under the Companies Act, 2013) or consortium there
accordance with the guidelines on wilful defaulters issued by the RBIsaddfmed unde
Regulation 2(1)(lll) of the SEBI ICDR Regulations

Working Day

All days on which commercial banks in Mumbai are open for business; provided howeve
reference to (a) announcement of Price Band; and (b) Bid/Offer Period, the term Workir
shall mean all days, excluding Saturdays, Sundays and public holidaybja@mcommercial
banks in Mumbai are open for business; and (c) the time period between the Bid/Offer
Date and the I isting of the Equity Sha
AWor king Dayo shall me a n xclaahges, exaludinyi Snngaysdal
bank holidays, as per circulars issued by SEBI, including the UPI Circulars

Conventional and general terms or abbreviations

Term
i o/ fiRso / fRupees /
fINRO

| Description

Indian Rupees

AIF(s)

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

fASo  / flAccounting
Standards

Accounting Standards issued by the ICAI

BSE

BSE Limited

Category | AlFs

Al Fs who are registered as ACategory |
Regulations

Category | FPIs

FPls registered as fACategory | foreign

Category Il AlFs

Al Fs who are registered as fACategory |
Regulations

Category Il FPIs

FPls registered as nACategory |11 foreign

12



Term \ Description
Category Il AIF Al Fs who are registered as fiCategory I
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 modific
notified thereunder

fiCompanies

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulal

fiCompani es A] notifications issued thereunder

Consolidated FDI Policy The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, ar
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 Participantds I dentification

iDPO / A 0O

Participanto

A depository participant as defined under the Depositories Act

DPIT

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

EPS Earnings Per Share

ERP Enterprise resource planning

FCNR Foreign Currency NofResident

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification
October 15, 2020 effective from October 15, 2020

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

FEMA Rules Foreign Exchange Management (Noebt Instruments) Rules, 2019 issued by the Ministr
Finance, Government of India

AFi nancial Y . . . .

Afiscalo /| 0 Unless stated otherwise, the period of 12 months ending March 31 of that particular yeg

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 Reg

GDP Gross domestic product

2 g(e) In ? r a/I gf\(l) 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 Accg
Standards Board

2 :: ? g o me Tax The Incometax 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 M
Enterprises Development Act, 2006, as amended

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

AiN. A. 0/ 7 NAO| Notapplicable

NACH National Automated Clearing House

ANAVO |/ fi N e t| Net worth as restated as at end of the year or period /number of equity(shafdly diluted

per Equi ty S| basi§outstanding at the end of the year/ peridteighted average number efjuity shares
takes into account the weighted average effect of changes on account of bonus shares is
change in conversion ratio BfeferenceShares subsequent to the period ended Septembe
2025.

NEFT National Electronic Fund Transfer

NI Act Negotiable Instruments Act, 1881, as amended
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Term \
Non-Resident

Description
A person resident outside India, as defined under FEMA and includes-Résitent Indian
and FPIs

NPCI National Payments Corporation of India

NRE Non-Resident External

NRI An individual resident outside I ndia wh
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

iOCBO / fl A company, partnership, society or other corporate body owned directly or indirectly

Corporate Bo

extent of at least 60% by NRIs including overseas trusts, in which not less than 60% of be
interest is irrevocably held by NRIs directly or indirectly artdali was in existence on Octob
3, 2003, and immediately before such date had taken benefits under the general pe
granted to OCBs under FEMA. OCBs are not allowed to invest in the Offer

OClI 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, 2
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, 2(
amended

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations
as amended

SEBI ICDR Master Circulat

SEBI master circular bearing reference nunfEBI/HO/CFD/PoB1/P/CIR/2024/0154 date
November 11, 2024

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Require
Regulations, 2018, as amended

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations, 2015, as amended

SEBI  Merchant
Regulations

Banke|

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

SEBI RTA Master Circular

SEBI master circular bearing SEBI/HO/MIRSD/MIRSI»D/P/CIR/2025/9dated June 23
2025

SEBI SBEB Regulations

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

SEBI Takeover Regulation

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takg
Regulations, 2011, as amended

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996, as a

SMS

Short message service

State Government

Government of a State of India

STT Securities Transaction Tax

iSystemical || Systemicallyimportant nebanking financial company as defined under Regulation 2(1)(ii
NBFCs 0 o04S| i N| the SEBIICDR Regulations

TAN Tax deduction and collection account number

U.S. Securities Act

United States Securities Act of 1933, as amended

AU. S. 0 / fi U 9 United States of America

St ateso

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

AUSDO / 1 USS$| United States Dollars

VAT Value Added Tax

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

or the SEBI AIF Regulations, as the case may be
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Description
fi C a Unless the context otherwise requires, shall mean the twedveh period ending Decemb
31

Technical, industry and business related terms/ abbreviations

Term

' Description
Active Enterprise Clients

ActiveEnterpriseCl i ent s are clients who crossed

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
relevant fiscal/ period

Al Artificial Intelligence refers to the development of computer systems capable of perfg
tasks that ordinarily require human intelligence, such as learning, reasoning
problemsolving.

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

API Application Programming Interfacefers to a set of protocols that allow different softw|

systems to communicate and integrate with each other.

Average User Satisfactio

Average User Satisfaction Rating represents traveller ratings for the TravelPlus platforn

Rating on the simple average of all bookings rated by travellers during the relevant fiscal/ perig

B2B Businessto-Business denotes commercial transactions in which products or servic
exchanged between two corporate entities.

BFSI Banking, Financial Services, and Insurance collectively refers to institutions engag
banking, investment, financial intermediation, and insurance activities.

BRSR Business Responsibility and Sustainability Reporting refer to disclosures mandat
companies regarding their environmental, social, and governance (ESG) performan
responsibilities.

CAGR Compound Annual Growth Rate represents the mean annual growth rate of an invest
financial metric over a specified period, assuming compounding.

CY Calendar year refers to the twelw®mnth period beginning on January 1 and ending

December 31.

Enterprise Clients

Enterprise clients represent clients with whom the Company has entered into a formal
arrangement.

ERP Enterprise Resource Planning refers to integrated software solutions that enable orgar
to manage core business processes across finance, supply chain, operations, an
resources.

FMCG Fast moving consumer goods which refers to goods which are typically characterized
turnover, frequent purchase, and short shelf life and includes consumer items such as p
foods, beverages and personal care products.

FY Financial year refers to a twelmonth period used by companies for accounting and repo
purposes, typically running from April 1 to March 31.

GenAl Generative Artificial Intelligence refers to Al models capable of creating new content s
text, images or code.

GVA Gross Value Added refers to the measure of the value of goods and services produc
economy, net of intermediate consumption.

HRMS Human Resource Management Systems are software platforms used to manage €
information and HR processes.

IT Information Technology refers to the use of computers and digital systems for da
communication.

IMF International Monetary Fund a global organization that supports financial stability and ecq
cooperation.

LFPR Labour force participation rate measures the percentage of waagamgeople engaged in
workforce.

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

ML Machine Learning is a branch of Al where systems improve automatically through da

experience.

Net GTV Retention Rate
(%)

Net GTV Retention Rate is computed as the GTV generated by a cohort of Enterprise
during a subsequent foguarter period (e.g., Year 2, Year 3) divided by the GTV generate
the same clients in the first foquarter period (Year 1), multipliday 100. For the purpose ¢
this computation, 'Year 1' comprises the first four fiscal quarters (i.e., quartergoin

onboarding). 'Year 2' comprises the four consecutive fiscal quarters immediately followin
1 (i.e., quarters-8 from onboarding)rad 'Year 3' comprises the four consecutive fiscal qua
immediately following Year 2 (i.e., quartersl? from onboarding).

OCR

Optical Character Recognition is technology that converts printed or handwritten te
digital data.

Operating Leverage (%)

Operating leverage is calculated as change in Adjusted EBITDA divided
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changen TakeRate.
OTA Online travel agent is a wdimsed platform selling travel services directly to consumers.
PNR Passenger name record refers to a unique reference number that contains the det
passengerds 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 operation
SSO Single SigrOn 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 affordak
widespread.
T™MC Travel management company means a firm that provides corporate travel bg
management, and support services to enterprises, typically through offline or assisted ¢

Financial and operational Key Performance Indicators

Fol |l owi ar

ng

Term

Adjusted EBITDA

The restated loss before exceptional items and tax plus finance costs plus deprecia;

e t he GABaBisfonOffeshuicee $ eigd exmtiliBdgi e@d ipra gfe

Description

amortization plus shafleased 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/
attributable to hotel and hotel centric services.

Hotels GTV (excluding| TheHotels GTV less goods and services tax.
GST)

Hotels shardan Total GTV | The share of Hotels GTV in Total GTV

(%)

Revenue from operations

The levenue from operations as per Restated Financial Information

TakeRate

The Total GTV (excluding GST) after deducting service cost pertaining to supplier.

TakeRate (%)

The Take rate divided by Total GTV (excluding GST).

TakeRatei Hotels (%)

Hotels GTV (excluding GST) after deducting service cost pertaining to hotel supplier d
by Hotels GTV (excluding GST).

Total GTV

The total booking value of services net of cancellations and discounts during the relevan
period.

Total GTV (excluding GST)

TheTotal 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

Al references in this Draft Red Herring Prospectus
possessions and all references herein to the fAGoverni
the AState Gotvheer nGoewd ron naernet t oof I ndi a, centr al or stat
AUSAO or fiUnited Stateso are to the United States of

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time
(I18To) .

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page humbers
of this Draft Red Herring Prospectudnless 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 comgetiated statement of

assets and liabilities as September 30, 202d as atMarch 31, 208, March 31,202 and March 31, 2, 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 exp#ory notes related notes thereon for the six months period ended September

30, 205 and each of the years ended March 31 5282arch 31, 202 and March 31, 202prepared in accordance

with Ind AS and restated in accordance with requirements of section 26 of Part | of Chapter Ill of the Companies Act,

t he SEBI | CDR Regul ations and the Guidance Note on 0
by thelnstitute of Chartered Accountant of IndiEhe Restated Financial Informatidras beemprepaedto comply

in all materialrespectswvith the Indian Accounting Standardas 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 Il of Schedule 1l to the Companies Act, 2013, as applicable to the finatati@inents and other relevant
provisions of the Companies Act, 20IBhe Restated Financial Information is based on: (i) the audited Ind AS
financial statements as of and for titeranonths 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 o r further information of our Chnanrialny 6 s |
Informatiord b egi mpage260g o n

Our Companyds financial year commences on April 1 and
to a particular financial yedfiscal, FY or fiscal yeannless stated otherwise, are to thexiénhth period commencing
on April 1 of the immediately preceding calendar year and ending on March 31 of that year.

Unl ess the context otherwise indicates, RiskiFactorpeQuiient ag
Business aMand@égement 6s Discussion and AnalysisoofonFipragrs
35, 184, and328respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis
of the Restated Financiadformation

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 bemunded off to two decimal places including percentage figures in the sections titled
fiRisk Factors , Induistry Overview a Oul BuBines3 o n 3p, 44§ and184, 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 theancial 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 betweaehAS, US GAAP and IFRS, pleaseesection titled

fiRisk Factors We have included in this Draft Red Herring Prospectus certair@®aAP financial measures and

certain other industry measures related to our operations and financial performance. Th&sAABmmeasures and
industry measures may vary from any standard auitogy 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 companig®n pageb5. Accordingly, the degree to whidhe financial information included in
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this Draft Red Herring Prospectus wil!/ provide meanir
familiarity with Indian accounting policies and practices, the Companies Act and the SEBI ICDR Regulations. Any
reliance by persons not famr 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 frgpartiird

industry sources may be rounded off to other thamdecimal 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 taingables may not conform exactly to

the total figure given for that colunmow; any such discrepancies are due to rounding off.

Non-GAAP Financial measures

Certain measures included in this Draft Red Herring Prospectus, for inBBhdeA, AdjustedEBITDA, Adjusted

EBITDA Margin, Net worth,Return on Net WortlandNet AssetValue per Equity Shay@among other§ t WNen- fi

GAAP Financial Measure® ) , presented in this Draft Red Herring
performance and liquidity that are not required by, or presented in accordance with Ind AS, IFRS or US GAAP.
Furthermore, these NeBAAP FinancialMeasures, 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 accovdinted AS, IFRS or US @GAP or as an
alternative to cash flow from operations or as a measure of our liquiiityher, these NoGAAP 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 financigderformance or as an indicator of our operating performance, liquidity, profitability or cash flows
generated by operating, investiagfinancing activities derived in accordance with Ind AS, Indian GAAP, IFRS or

US GAAP. In addition, these NeBAAP FinancialMeasures 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 cmnparable to financial
measures of similar nomenclature that may be computed and presented by other companies an@asarastah
operating performance or liquidity defined by Ind AS and may not be comparable to similarly titted measures
presented by other companies. Further, they may have limited utility as a comparative measure. Although such Non
GAAP FinancialMeasures are not a measure of performance calculated in accordance with applicable accounting
standards, our Companyé6s management believes that the
used measures to evarlgwpaforea na ec o fkpan yfowsr t cdhpda m aitgrief noer nm adt s
Discussion and Analysis of Financial Position and Results of OperaitidfesnGAAP Financial Measurésand

fiRisk Factors We have included in this Draft Red Herring Prospectus certain®8AP financial measures and

certain other industry measures related to our operations and financial performance. Th&sAABmeasures and

industry measures may vary from any standard outlogy that is applicable across the industry, and therefore may

not be comparabl&vith financial or industry related statistical information of similar nomenclature computed and
presented by other companie®n pagesh.

Currency and units of presentation

All references to:

i AiRupeeso or A &6 or Al NRO6 or fiRs. 0 are to Indian R
i AUSDO or hdarB8.$ dollarare tdihided States Dollar, the official currency of the United States

of America.
Our Company has presented alll numeri cal i nformation i

whole numbers where the numbers have been too small to represent in million. One million represents 1,000,000 and
one billion represents 1,0@M0,000 and one trillion represents 1,000,000,000/86@&ever, where any figures that

may have been sourced from thpdrty industry sourcemay be rounded off to other than two decimal points in the
respective sourcesuch figures appear in this Drdted Herring Prospectus expressed in such denominaifons
roundedoff to such number of decimal poirds 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 theserency 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 thetween
Rupee and the USD (in Rupees per USD):

Currency As onSeptember 30, Ason March 31,20% As on March 31,202 As on March 31, 203

205
1USD 88.79 85.58 83.37 82.22

Sourcewww.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 thevpoeiimyislay have been
disclosed

Industry and market data

Unless statedtherwise, industry and market data used in this Draft Red Herring Prospectus, including in the sections
t i t RiskBactdrs ,Industry Overview ,OurfBusines3sandiManagement 6 s Di scussion and
Condition and Results of Operatians o n  3p, 44§, £84and328 respectively, has been obtained or derived from

the report titlediCorporate Travel Managemeimidustry Repoid datedDecember 15, 2028nd issued by attice
Technologies Private Limited FLatticeoa n d s u ¢ h 1llLatce Reportd ,Jaommisisioned and paid for by our
Company exclusively in connection with the Offers available on the website of our Company at
www.travelplusapp.comlLattice has, pursuant to their consent letter ddbmtember 15, 202%the fiLettero )
accorded their no objection and consent to usénthgstryReport in connection with the Offer. FurthgLatticehas,
pursuant to theetter also confirmed that it is an independent agancdyhas naonflict of interest while issuing the
Industry Report, and that iloesnot have any direct/ indirect interest in rlationship with our Company, our
Promoters the Selling Shareholdersour Directors or Key Managerial Personnel or Senior Management or the
BRLMs. 1Latticewas appointed by our Company pursuant to the engagement lettedulgtéd, 2025

Except for thelndustry 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 obtainedridusttpBeport,

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 sozgs and publications are also prepared based on information as of specific dates and may
no longer be current or reflect current trends. The excerpts dhdustry Report are disclosed inithDraft Red

Herring Prospectuand there are no parts, inforrwet, data (which may be relevaahd materiafor 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 f aRiskdacwrs Ceraic | udi n
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 ofosuelion

for making an investment decision in the Offer is subject to inherentorisk® n 64 Acgoedingly, investment

decisions should not be based solely on such information.

The sect i OffersDocumentbuenchargfj Inddstry Overview , OurfiBusines8 amM&é& nd@éigement 6 s
Discussion and Analysis of Financial Conditions and Results of Operatmmgpages?4, 149, 184 and 328
respectivelypf this Draft Red Herring Prospectus contain data and statistics frobh étticeReport 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.comntil the Bid/ Offer Closing Date

The 1Lattice Report is subject to the following disclaimer:

fiThe 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 aide concerning individual matters, situations or concerns. Procedures we have performed

do not constitute an audit of the Companyés historice
prospective financial statements. We have alsgpadbrmed 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 prospectiveifihatatements, 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 Campany.
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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 readerdés familiarity with and wunderstanding of t
standard data gathering metladogies 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 ( A Mar ri ott Hotel so)

fiMarriott Hotel is a service provideto the Compangnd is notinvolvedih he Companyés initi al
financial performanc®
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Pr-bepktchgsstaneméenssadger Abhl nsfi
Draft Red Herring Prospectus that ar el mmoki g adtearnteenmen
statements regarding oexpected financial condition and results of operations, business, plans and prospects are
Af or-waoklki ng st at e melooking statem&nls genarallyf canrbavidentifled by words or phrases such

as faimo, fantici patnead,e of b éiliineveendd,0 , A eix p ekcetl oy, thoeds, t il ma
todo, fAshall 6, Aobjectived, Apl an dorothérpordsjorepbrasés,ofsimiai | | o,
i mport. Similarly, statements that describe out+r Comp

looking statements. However, these are not the exclusive means of identifying fooldnd) statementsAll
forward-looking statements whether made by us or any third parties in this Draft Red Herripgduesare 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 relevantdokimgrd
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 markisks, 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, equityspor 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 mportant factors that could cause actual results to differ materially include, but are not limited to, the
following:

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.

T OQur TravelPlus platformds performance and reliabi
technical failure or prolonged downtime could result in client dissatisfaction, churn, and loss of revenues,
and have an adverse impact on our busjressh flows, financial condition and results of operations.

1 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, financ@ndition and results of operations may be adversely affected.

9 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, financ@ndition and results of operations may be adversely affected.

1 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 dldimancial condition and results of operations.

1 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.

1 We have incurred net losses in the last three Fiscmlscannot assure you that we wilistain
our profitability and not continue to incur losses going forward. Any loss in future periods could adversely
affect our business, cash flows, financial comditiresults of operations and the trading price of our Equity
Shares.

1 Dependence on thirgarty 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 damagereputation. 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.

1 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.

1 If we fail to develop our brands and maintain our reputation in asffistent 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 expectationrsegdeasens

t i t Rigkdractors , OurfiBusines3 aMdnd@dgement 6s Discussion and Anal ys
Results of Operatiods o0 n 35, 48 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 thothat have been estimated and are not a guarantee of future
performance.

Forwardlooking 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 W prove to be correct. Given these uncertainties, investors are cautioned not to place
undue reliance on such forwalabking statements and not to regard such statements as a guarantee of our future
performance.

These statements ar e b asand assumptioosy whichriia tara gre Ibased onécarrerttye | i e
available information. Although we believe the assumptions upon which these fdogkinlg statements are based

on are reasonable, any of these assumptions could prove to be inaccurate and thédokimgrdtatements based

on these assumptions could be incorrect. Given these uncertainties, investors are cautioned not to place undue reliance
on such forwardooking statements and not to regard such statements as a guarantee of future performance. Neither
our Companypur Promoterspur Directors, the BRLMs, the Selling Shareholders, nor any Syndibateber nor

any of their respective affiliates have any obligatitonupdate 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.

I n accordance with SEBI &s requirements, our Company
developments from the date of the Red Herring Prospectus in relation to the statements and undertakings made by
them in this Draft Red Herringrospectughe Red Herring Prospectus, the Prospeatkintil the time of the grant

of listing and trading permission by the Stock Exchanges for this Offer.c cor dance wi th SEBI 6:
each of theSelling Shareholders, severally and nonilyi, shall ensure thaiur Companyis informed of material
developments in relation tthe statements and undertakings specifically made or confirmedubii Selling
Shareholdem relation to itself as a Selling Shareholder and its respective portion of the Offered iBhhess in

this Draft Red Herring Prospectus, the Red Herring Prospectus and the Prodpattike date of this Draft Red

Herring Prospetusintil the date of allotment dEquity Shares of face valuel each Only the statements and
undertakings which are specifically confirmed or undertaken by each of the Selling Sharelseiderally and not

jointly, about or in relation titself as Selling Shareholders aitd respective portion of the Offered Shares, in this

Draft Red Herring Prospectus shall be deemed to be statements and undertakings mad8diyrguihareholder

as on the date of this Draft Red Herring Prospectus
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SECTION Il : 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 prqsective investors. This summary should be read in conjunction with, and is qualified in its
entirety by, the more detailed information appearing
Factorso, AThe OfferdgeciiGamift alheStorf d etrwor,e @, nid@stry O
Promoters and Promot er IGformatipioMa maRgesmear te@s FDinsamws sailon
Financi al Condition afmQ@utRsetsaunidtisn go fLi @p egradti ioomn saon,d Ma't
Pr o c e d u rDesgriptomal Eqfiity Sharesand Term$s Ar t i cl es of 35575 Mcd24d49 onodo o
184, 256, 260, 328 356, 397 andi26, respectively.

Unless otherwise indicated, industry and market data used in this section has been derived from industry report titled
& orporate Travel Management Industry Report d ®dcemtber 15, 2026 kndustry Repord prepared and issued
byLatti ce Technol o @latdced )dppointedably es pursuant td eeaghgeihant letter daugd14,

2025 and exclusively commissioned and paid for by us in connection with the Offer. Unless otherwise indicated, all
industry and other related information derived frahe Industry Reportand included herein with respect to any
particular year refers to such information for the relevant calendar yBaatticewas appointed by our Company

and is not connected to our Company, our Directors, and our Promoters. A copyirduisey Report is available

on the website of our Companyvatw.travelplusapp.com

Summary of the primary business of our Company

We operat@ravelPlus | nlatgesihbtalsfocusedcorporate travel management platformdaterpriseclients in
terms ofrevenue from operatioria Fiscal 20250ur platform delivers both process excellefBeurce: 1Lattice
Repor) - workflow automation, policy compliance, GEbmpliant invoicing, reatime analytics and expense
managementand service excellencgSource: 1lLattice Repgrt- dedicated relationship managers, 24/7 human
concierge and active hotel supplier managem@rd.serve distinct customer groups and optimise inventory within
this segment, we maintain a strategic asset light prieate portfolio comprisindg-abHotelsandVia brands, which
cumulatively included 1,379 onboarded propertesfaSeptember 30, 2025.

For further information, please see section tifi€dir Busines3on pagel84.

Summary of the industry in which our Company operates

The Indian corporate travel management platform market is projected to grow 8dhtrillion in Fiscal 2025 to
6.9 trillion by Fiscal 2030 at a CAGR of 13.7%. Within this market, large and medium businegbe®yenue
greater than 5,000 million) accountedfor2 . 3 tr il lion in Fiscal 2025 and ar
Fiscal 2030 registering a CAGR of 1%4The economyotelsegmentepresent§9% of corporate hotel demand in
India but remains 95% unbranded and fragmentétih properties typically owned by individual operators with
varying hospitality experiencéSource: 1Lattice Repgrt

For det ai |l $ndustiyOverdesde ornelff®ar g efi

Names of our Promoters

The Promoters of our Company afaibhavAggarwaland Adarssh Mnpuria

For further details, pleasees e ¢ t i 0 @ur Prantoterg ahd Rromoter GrotipOur Promoter8 o n 256.a g e

Offer size

Offer of Equity Shares U p t &quify &Hares of face valuel each aggregating up to[ Pmillion
face value 1each

of which
- Fresh Issu@” Up t &quify &Hares of face valuel each aggregating up to 2,500.00million
- Offer for Salé? Up to 26,852,968 Equity Shares of face valuel each aggregating up to [ Pmillion by the

Selling Shareholders

which includes
Employee ReservatiqUp t &qudly Shar es o,faggriegatnguptd Onjilleon 1 eac
Portiorf®)
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[ Net Offer [Up t&qQpdly Shar es o,faggregatinguptod Bnjiléon 1 eac

M The Offer has been authorised by a resolution of our Board d2éegmber 112025and the Fresh Issue has been authorisgd special
resolution of 0 u DeceBilten I320A50Further,roar Boart dhas datten on record the conseneaxth ofthe Selling
Shareholdersseverally and not jointlytp participate in the Offer for Sale pursuant to its resolution d&@edember 17, 202%ach of the
Selling Shareholders have, authorized their participation in the Offer for Sale to the extent of their portion of OfferegdBlaant to their
respective consent letters.

@Each of the Selling Shareholders, severally and not joihtigconfirmed that its respective portion of the Offered Shaeee eligible tobe
offered for sale in the Offer in accordance wRéegulation &nd Regulation 84f the SEBI ICDR Regulations. The details of the authorisations
provided byeach ofthe Selling Shareholders are as follows:

Name of the Selling
Shareholder

Sale(in™ million)

Aggregate proceeds
from the Offer for

Maximum
number of
Offered Shares

Date of consent
letter to
participate in the
Offer for Sale

Date ofboard
resolution /
authorization

Promoter Selling Shareholders

Vaibhav Aggarwal [ 6] Upto 3,582,090 December 17, 2025 NA
Adarssh Mnpuria [ 6] Uptol,791,045| December 17, 2025 NA
Investor Selling Shareholders

Anupam Mittal [ 6] Upto1,037,640 December 17, 2025 NA

Accel India IV (Mauritius) Ltd. [ 8] Upto6,716,418 December 17, 2029 December &, 2025
Global Private Opportunitie; [ 6] Uptol,574,300| December 17, 2025 December 16, 2025
Partners Il LP

Global Private Opportunitie; [ 6] Upto1709,282| December 17, 2024 December 16, 2025
Partners 1l Offshore Holding

LP

Panthera Growth Fund Il VCC [ 6] Upto 1,644,999 December 17, 2025 December 13, 2025
PGP India Growth Fund | [ 6] Upto 2,539,152 December 17, 2025 December 13, 2025
Panthera Growth I [ 6] Upto2,485,116 December 17, 2025 December 13, 2025
Qualcomm Asia Pacific Pte. Ltd [ 6] Upto 2,686,567 December 17, 2025 December 10, 2025
XTO10X Mauritius Pte. Ltd. [ 6] Upto1,086,360 December 17, 2029 December 17, 2025

* Represented by/acting through Panthera Growth Fund VCC

®El igible Employees bidding in the Employee Reservati omilioR@att i on mt
of Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservabiorsfadinot exceed
T0.20 million (net o f In thengvénb of andesuliscriptionoim the Emplayée Raseryadion Portion (if any), the
unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees who have Bidx ¢ d20s o f
miion( net of Empl oyee Discount, if any), subject to the m&®i mum va

million (net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion after allocatiordi
million (net of Employee Discount, if any), shall be added to the Net Offer. Our Company, in consultation with the BRLMs, nakiscofiet a
of wup t o Qfféer]Pfce (@quivaterit & [pér]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 gidgaiteseesection tittecdih Of f er Pr ocedur
and AOffer St BAWTand39Lrespecticely pages

A Qur Company, in consultation with the BRLMs, may considerd FPeO P | ac e me nt  a500g00nellprapriar to filingwfthe Red ~
Herring Prospectus. The P#®0O Placement, if undertaken, wie at a price to be deciddxy our Company, in consultation with the BRLMs.
If the PrelPO Placement is completed, the amount raised pursuahet®relPO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the SCRR. ThelPf& Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. The
utilisation of the proceeds raised pursuant to the-F#® Placement will be done towards the Objects of the Fresh Issue in compliance with
applicable law. Prior to the completion tife Offer,our Companyshallappropriatelyintimatethe subscriberso the Pre-IPO
Placementprior to allotmentpursuantto 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, relesargdisdlelation to
such intimation tohte subscribers to the P#€0O Placement (if undertaken) shall be appropriately made in the relevant sections of the Red
Herring Prospectus and the Prospectl$ie PrelPO Placement shall be reported to the stock exchange(s), within tfeemtiiours of such
pre-IPO transactions (in part or in entirety) in accordance with Regulation 54 of SEBI ICDR Regulations.

The Offerand Net Offeishall constituteq ] 8n d  pfdhg postOffer Equity Share capital of our Compaimar
further details, pleasgees e c t i 0 MMise Offeb t la @fikr Sfructuré o n  7p and361sespectively

Objects of the Offer

The objects of the Offer ags follows

Estimated amount

Particulars ( -
Part uindingtheworking capital requirementf our Company 1,350.00
Repayment and / or Prepayment, in full or in part, of certain borrowings availed by our Co 45000
Generakorporatgpurposes? [ &
Net Proceeds” [ ©

@ The amount to be utilised for general corporate purposes shall not ex6&euf the GrossProceedsand will befinalisedupondetermination
of the Offer Price and shall beupdatedin the Prospectusprior to filing with the RoC.
* To be finalised upon determination of Bffer Price and updated in the Prospectus prior to filing with the RoC.
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A This includes the proceedsaifly, received pursuant to the FIlRO PlacementOur Company, in consultation with the BRLMs, may consider
aPrel PO Pl acement a500@00nallgmapdrior o §linguwpthe tRed Herring Prospectus. The P© Placement, if undertaken,
will be at a price to be deciddyy our Company, in consultation with the BRLMs. If the-IP@ Placement is completed, the amount raised
pursuant tahe PrelPO Placement will be reduced from the Fresh Issue, subject to compliatic®ule 19(2)(b) of the SCRR. The #P©
Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. The utilisation of the proceeds raised thesReiPO
Placement will be done towards the Objects of the Fresh Issue inlianogp with applicable law. Prior to the completion
of the Offer, our Companyshall appropriatelyintimatethe subscriberto thePre-IPO Placementprior to allotmentpursuantto the Pre-IPO
Placement, that there is no guarantee that our Company maygutedth 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 substwbénseO
Placement (if undertaken) shall be appriately made in the relevant sections of the Red Herring Prospectus and the ProspeetBselPO
Placement shall be reported to the stock exchange(s), within sfeemtijours of such préPO transactions (in part or in entirety) in accordance
with Regulation 54 of SEBI ICDR Regulations.

For further details, pleasees e c t i 0 @bjetts of theeDdfeér io n 1%dka g e

Aggregate preOffer and postOffer equity shareholding of our Promoters,members of ourPromoter Group
and the Selling Shareholdes, as a percentage of the paidip 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. Name of Number of Percentage Number Number  Percentage Number Percentage
No. Shareholder Equity Shares of total of of Equity of total of of total
of f ace pre-Offer Preferencel Sharesof pre-Offer Equity = postOffer
1 each paid up Shares face value  paid up Shares paid up
Equity 1 e Equity of face Equity
Share on a fully Share val u Share
capital (%) diluted capital on 1l each @ capital on
basig? a fully post a fully
diluted Offer#® diluted
basid? basig® (%)
(%)
Promoters
1. | Vaibhav 28,161,560 68.45 - | 28,161,560 19.20 [ © [ 6
Aggarwal
2. | Adarssh 9,041,160 21.98 - | 9,041,160 6.17 [ © [ 6
Mnpuria
Total (A) 37,202,720 90.42 - | 37,202,720 25.37 [ © [ ©
Promoter Group
Nil
Selling Shareholders (other than the Promoters)
1.| Anupam 631, 640 1.54 101,500| 1,037,640 0.71 [ © [ ©
Mittal
2.| Accel India 1,321,000 3.21| 7,638,900| 31,888,510 21.75 [ © [ ©
v
(Mauritius)
Ltd.
3. | Global - - | 1,844,957| 7,382,695 5.03 [ © [ ©
Private
Opportunities
Partners Il LP
4. | Global - -| 2,003,142 8,015,696 5.47 [ © [ ©
Private
Opportunities
Partners |l
Offshore
Holdings LP
5. | Panthera 520,400 1.26| 1,196,384| 5,306,449 3.62 [ © [ ©
Growth Fund
Il VCC
6.| PGP India 1,460,640 3.55| 1,750,800 8,463,840 5.77 [ © [ ©
Growth Fund
|
7.| Panthera 800 | Negligible| 2,070,730| 8,283,720 5.65 [ © [ ©
Growth II"
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S. Name of Number of Percentage  Number Number  Percentage Number Percentage

No. Shareholder Equity Shares of total of of Equity of total of of total
of f ace pre-Offer Preferencel Sharesof pre-Offer Equity = postOffer
1 each paid up Shares face value  paid up Shares paid up
Equity 1 e Equity of face Equity
Share on a fully Share val u Share
capital (%) diluted capital on 1l each @ capital on
basig? a fully post- a fully
diluted Offer#® diluted
basigV basig® (%)
(%)
8. | Qualcomm 5,240 0.01| 2,934,050| 11,741,440 8.01 [ o [ 6
Asia Pacific
Pte. Ltd.
9. | XTO10X - - 271,590| 1,086,360 0.74 [ © [ ©
Mauritius
Pte. Ltd.
Total (B) 3,939,720 9.57 | 19,812,053| 83,206350 56.74 [ © [ 6

$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.

(MThe preOffer Equity Share capital of our Company on a fully diluted basis has been computed assuming (a) conversiontsfaaitiing
25,278,440Preference Shares of our Companyl@®,554,19%quitySh ar es o f f a cwhichwil beucempletddrioeta fdirdg of the

Red Herring Prospectus with the RoGaccordance with Regulation 5(2) of the SEBI ICDR Regulatindgb) exercise of all outstanding options

that are vested as on the date of this Draft Red Herring Prospectus, under the ESOP. Bohetails of the Preferec e Shares, see 0
Structurei Notes tocapital gructurei Terms of conversion of Preference Shares pagel06

Pre-Offer shareholding as at the date of the Price Band advertisement and peSffer 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

Name of Pre-Offer shareholdng as at the PostOffer shareholding as at Allotment
Shareholder date of the Price Band
Advertisement
Number of Equity = Percentage of At the lower end of At the upper end of the
Shares of face total pre- the Price Price Banc
val ue Offer paid up  Number Percentage Number Percentage
Equity Share of of total of Equity of total
capital (%) Equity | postOffer Shares of post-Offer
Shares paid up face paid up
of face Equity val ue Equity
val u Share each SHEIE
1 each | capital @ held capital @
held @ (%) (%)
Promoters
1. | Vaibhav Aggarwdl [ & [ & [ & [ & [ & [ ©
2. | Adarssh Mnpuri& [ & [ & [ & [ & [ & [ ©
Total (A) [ © [ © [ © [ © [ © [ ©
Promoter Group
[ 6]
Selling Shareholders (other than the Promoters)
1. | Anupam Mittal [ © [ © [ © [ 6 [ 6 [ &
2. | Accel India IV [ © [ © [ © [ © [ © [ ©
(Mauritius) Ltd
3. | Global Private [ © [ © [ © [ © [ © [ ©
Opportunities
Partners Il LP
4. | Global Private [ © [ o [ © [ © [ © [ ©
Opportunities
Partners Il Offshorg
Holdings LP
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Name of Pre-Offer shareholdng as at the PostOffer shareholding as at Allotment

Shareholder date of the Price Band
Advertisement
Number of Equity = Percentage of At the lower end of At the upper end of the
Shares of face total pre- the Price Price Banc
val ue Offer paid up  Number Percentage Number Percentage
Equity Share of of total of Equity of total
capital (%)" Equity | postOffer Shares of post-Offer
Shares paid up face paid up
of face Equity val ue Equity
val u Share each SHEIC]
1 each | capital @ held @ capital @
held @ (%) (%)
Panthera Growth
Fund Il VCC
6. | PGP India Growth [ © [ © [ © [ © [ © [ ©
Fund |
7. | Panthera Growth 1l [ © [ © [ © [ O [ O [ ©
8. | Qualcomm Asia [ © [ © [ © [ © [ O [ o
Pacific Pte. Ltd
9. | XTO10X Mauritius [ O [ 6 [ o [ O [ O [ ©
Pte. Ltd.
Total (B) [ O [ © 0 [ O [ O [ &
Additional top 10 Shareholdefs
10.| [ 6] [ O [ 6 [ O [ O [ O [ O
11.][ 6] [ © [ 6 [ O [ O [ O [ O
12.][ 6] [ © [ & [ O [ O [ O [ O
13.][ 0] [ O [ © [ O [ O [ O [ 6
14.1[ 6] [ O [ O [ O [ O [ O [ &
15.| [ 6] [ O [ 6 [ O [ O [ O [ O
16.| [ 6] [ O [ 6 [ O [ O [ O [ O
Total (C) [ O [ © [ O [ O [ O [ O
Total (A) + (B) + (C) [ © [ © [ © [ © [ © [ O

$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. foe @IS, afee
ACapital StrQcturedo on page

@ Subject tdinalisation of Price Banénd Basis of Allotment

Summary of the Restated Financialnformation

A summary of the select financial information of our Company, as per the Restated Fimdiogiztionas follows:

in million, except |
As at and for the Fiscals / period ended

Particulars Six months period ended March 31, March 31, March 31,
September 30, 2025 2025 2024 2023

Equity share capital 10.29 10.29 10.12 7.71
Net wortHY 1,728.87 1,307.% (5,728.8) (4,684.)
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 Shaie ()

- Basicearnings per Equity Shafe 2.27 (1.02) (28.18) (2291
- Diluted earnings per Equity Shate 2.13 (1.02) (28.18) (2291
Net Asset Value per Equity Shi#¢i n) 14.99 11.43 (51.11) (50.90)
Total borrowing® 478.12 414.61 196.04 79.77

Notes:

@ Networth means the aggregate value of the pgidequity 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 addossdataleferred expenditure

and miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves createtlatibnfof assets,

capital reserve, writdack of depreciation and amalgamation as on six mspémniod 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 egpaitsid néter equity

(which comprises of retained earnings, setiesipremium, share based payment reserves and remeasurement of the defined benefit plans).
®Basic earnings per Equity Share () = Restated prof ightedaveragei but ab
number of Equity Shares outstanding during the year computed in accordance with Indrc8188s Preference Shares which are compulsorily
convertible into Equity Shares. Further the weighted average number of shares takes into account the weighted avecghaffges on
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account of bonus shares issued and change in conversion ratio of cumulative compulsorily convertible preference shaess sutisegeriod
ended September 30, 2025

®Diluted earnings per Equity Share (7 ) = Restated profrumberat tri but
shares outstanding during the year are adjusted for the effects of all dilutive potential Equity Shares computedancacadgth Ind AS 33.
Includes Preference Shares which are compulsorily convertible into Equity Shares and exercisable employee stock opéptiee Rugighted
average number of shares takes into account the weighted average effect of changesrirofbonus shares issued and change in conversion
ratio of cumulative compulsorily convertible preference shares subsequent to the period ended September 30, 2025.

® Net asset value per equity share is calculated as net worth as of the end of relevant period/fiscal divided by the eqoibesiodres
outstanding at the end of that period/fiscal. Number of equity shares outstanding at the end of the year/peragiegiate of the number of
equity shares, compulsory convertible preference shares and vested employee stock options outstanding at the end/fitz¢ giéeiotaking
impact of bonus shares issued and change in conversion ratio of cumulativdsmritypeonvertible preference shares.

®Total borrowings = Total borrowingts calculated as current borrowinggus noncurrent borrowing excludingPreference Shargglassified
asfinancial liability).

For reconciliation of NofGAAP FinancialMe a s u r e Gther Fnaneial imformatiod aMdndgement 6s
Discussion and Analysis of Financial Condition and Results of Operdtidltni GAAP Financial Measurés 0 n
pages321land342 respectively.

For further details, pleasees e ¢ t i 0 Restated tFihamailinférmatiord a n dtheét Financial Information on
page 260and321, 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, Directdtsyahthnagerial
Personnel and Senior Managemaston the date of this Draft Red Herring Prospectus as disclosed in the section
t i t Questdndifig Litigation and Other Material Developménts o n 356ia tgres of the SEBI ICDR Regulations

is provided below:

Di sciplin
by the SEI

Actions taken Aggregaté

Exchanges Other

Criminal Tax by statutory or il amount
proceedings proceedings regulatory ° ul roPir e mo | .”.‘ate.”a# involved
authorities ast _ f i v litigation (" in)
ncluding
action
Company
By our Company 4 Nil NA NA 2 36.52
/Against our Company 1 18 1 Nil 1 26583
Directors
By our Directors 1 Nil NA NA Nil 0.70
IAgainst our Directors Nil Nil Nil Nil Nil Nil
Promoters
By our Promoters 1 Nil NA NA Nil 0.70
IAgainst our Promoters Nil Nil Nil Nil Nil Nil
Key Managerial Personnel or Senior Management
By our KMP or Senior 1 NA NA NA NA 0.70
Management
Against our KMP or Nil NA Nil NA NA Nil
Senior Management

"Amount to the extent quantifiable
“Determined in accordance with the Materiality Policy

For further details of the outstanding litigation proceedings involving our Compaowyoters,Directors, Key
Managerial Personnel and Senior Managenmaasesees e ¢ t i 0 @Qutstandingd Litightiofi and Other Material
Developments o n 356.ag e

Risk factors

For details of the risks applicable to gse RiskRactor® page35. Investorsareadvisedto readtherisk 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 platformbés performance and reliabil]i
failure or prolonged downtime could result in client dissatisfaction, churn, and loss of revenues, and have an
adverse impact on our busingsash 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, financ@dndition 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, financ@ndition 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 fpfinancial 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 Fistalannot assure you that we wilistain ouprofitability
and not continue to incur losses going forward. Any loss in future periods could adversely affect our business,
cash flows, financial condan, results of operations and the trading price of our Equity Shares.

8. Dependence on thirdarty 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 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, pdict 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 aeffisient 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 3023, our contingent liabilities as per Ind AS 37 and the Restated Finamftiahationwere as
follows:

- in millio
Contingent liabilities
Goods and Service Tax Matters 22.71
Income Ta® 147.68
Other civil case® 77.45

"After considering the revised demand order wherein demand has been redude@&anillion, subsequent to the reporting period.

Notes:

(i) The Company has received an Income tax order from the Assistant Commissioner of Income Tax fdr18Yag@1202122, in which the

Assessing Officer has reduced the returned losses and raised a def&Yd4sf 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 amy infpdtteo Comp any 0
financial position as the disallowances are not tenable an€trapany is contesting timatter before the higher appellate authorities.

(ii) The Company is involved in two separate arbitration matters, both of which are currently under challenge before compstentienthe

provisions of the Arbitration and Conciliation Act, 1996.

(a) In one matter, an arbitral award granted claims aggregating to approxiniat&/60 million against the Company. A conditional stay has

been granted upon deposif'010.00 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 approXidéi®lymillion, 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 theslbasisvat the
unsubstantiated therefore management is of the view that it is not probable, that an outflow of economic resouricesinwdbaence of these
evidences u/s 34 of the Arbitration and Conciliation Act, 1996. Accordingly, these demands have been disclosed aslietnifireg@nd 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 Sqo&daPSeandty
the Occupational Safety, Health and Working Condi sequenitspefiodended 2020
September 30, 2024, these Labour Codes have become effective from November 21, 2025, however detail rulesgdtimtitptoesompletely
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 benefitsgmtlitgingrovident fund
contributions, leave encashment, and other social security obligations which are affected due to itatitentérihe above said labour code.
The Company will continue to monitor subsequent notifications and evaluate the impact in the period in which the relésians jare applied.

For further details, pleasmenote30 to the Restated Financimformation in the section titlediRestated Financial
Informatiord beginning on pag260.

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 pagies an ar md slurihgahesgk mdnthdparod s ,
endedSeptember 305 andthree Fiscalsare as follows:

in millior
Nat_ure O.f Period
relationship ended
with the Nature of Transaction Fiscal 2025 Fiscal 2024
Related September
30, 2025
Vaibhav Director Remuneration
Aggarwal
Adarssh Director Remuneration 6.00 12.00 12.00 4.80
Mnpuria
Vaibhav Director Equity shares issued - - - -
Aggarwal
Adarssh Director Equity shares issued - - - -
Mnpuria

For details of the related party transactions and as reported in the Restated Fintoramtion seefiRestated
Financial Informationi Note317 Related partyransactions beginning on paga00.

Financing arrangements

There have been no financing arrangements whereby our Pronma¢engers of ouPromoter Group, our Directors

and their relativesas defined in the Companies Pbave 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 theSpecified Securities were acquired by our Promotersand the Selling
Shareholders in the last one year preceding the date of this Draft Red Herring Prospectus

The weighted average price at whi@pecified Securities were acquired by our Promotensd the Selling
Shareholder the last one year preceding the date of this Draft Red Herring Prospectus is set forth below:
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Number of Equity Shares
Acquired in last one year

Number of Equity Weighted average
Shares Acquired in | price of equity shares
last one year on a | acquired in last one

Particulars fully diluted basis

. PostConversion of
Pre-Conversion of CCPS CCPS

year (i

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 Il LP - 7,382,695 61.72
Global Private Opportunities Partners 1l Offsh - 8,015,696 61.73
Holdings LP

Panthera Growth Fund Il VCC 390,300 5,176,349 70.89
Pant hera" Growth 11 600 8,283,520 75.66
PGP India Growth Fund | 1,095,480 8,098,680 61.27
Qualcomm Asia Pacific Ptétd. 3,930 11,740,130 14.71
XTO10X Mauritius PtelLtd. - 1,086,360 75.67

As certified by B.B. & Associates, Chartered Accountants (FRN: 023670N), pursuant to their certificaizedatatber 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 R,C&R%[0

Series A1 CCPS, 1,323,270 Series B CCPS, 716,220 Series B1 CCPS, 465,580 Series B2 CCPS, 453,310 Series B3 GEISSanels264
CCPS, which will be converted into 30,567,510 equity shares; (ii) Anupam Mittal holds 101,500 Series A CCPS, whichnwidrteel aato
406,000 equity shares; (iii) Global Private Opportunities Partners Il LP holds 937,780 Series B CEG@B06Beries 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 Opprattmetied|
Offshore Holdings LP holds 1,014,350 Series B CCPS, 747,450 Series B1 CCPS, $22g¥B2 CCPS, and 119,070 Series B3 CCPS, which
will be converted into 8,015,696 equity shares; (v) Panthera Growth Fund Il VCC holds 101,500 Series A CCPS, 327,83 &4t®s288,998

Series B CCPS, 20,018 Series B2 CCPS, 19,488 Series B3 CCRS8btD Series C CCPS, which will be converted into 4,786,049 equity
shares; (vi) Panthera Growth Il (Represented by/acting through Panthera Growth Fund VCC) holds 2,070,730 Series C CCRIifl, hehich
converted into 8,282,920 equity shares; (vii) PGBianGrowth Fund | 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 PacifittEtéolds 1,683,220 Series A CCPS and 1,164,880 Series A1 CCPS,
and 85,950 Series B1 CCPSigrhwill 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 Sharetplsleasesafdi face
value of 710 perdiequidé¢g ishtoeEqeirey s8bar es of tioaesolutiondalediGetoberf3, = 1 p-
2025 passed by the Board, and resolution dated September 23, 2025 passed by the Shareholders, the Company underisokfBquiyiss
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 FI|l oor Pr i
cost of acquisition times the weighted

average cost of
acquisition”

Cap Price is
weighted average cost of
acquisition®

Range of acquisition
price per Equity

Share: lowest pricei

hi ghest pr

per Equity Share
(in )

Last one year 41.16 [ 0] [ 0] Nil™ - 98.74
Last 18 months 41.32 [ 6] [ 6] Nil™ - 60.80
Last three years 41.61 [ 6] [ 6] Nil™ - 60.80

Ascertified by B.B. & Associates, Chartered Accountants (FRN: 023670N), pursuant teettiéizate dated>ecember 17, 2025

To be updated upon finalization of the Price Band.

#Adjustedforsd i vi si on of face value of 710 per equity share to by 1
the Board, and resolution dated passed by the Shareholders. Pursuant to resolution dated October 03,208y tras8oard, and resolution
dated September 23, 2025 passed by the Shareholders, the Company undertook bonus issue of Equity Shares in theEgticdySthaees 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.

per
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Average cost of acquisition of Equity Shareby ourPr o mod redhse Sel |l i ng Sharehol der s

The average <cost of acquisition of Equi tajnwdBbharrsed | bh
Shareholders as at the date of this Draft Red Herring

Number of Equity Shares held prior No. of Equity Shares held Average cost of
to conversion of CCPS as of date of this acquisition per Equity

certificate on a fully Share® (in
diluted basis

Promoter Selling Shareholders

Vaibhav Aggarwal 28,161,56(0 28,161,56( 0.18
Adarssh Mnpuria 9,041,160 9,041,160 0.18
Investor Selling Shareholders

Accel India IV (Mauritius 1,321,000 31,888,51( 36.86
Ltd.

Anupam Mittal 631,640 1,037,640 3.97
Global Privatg - 7,382,695 61.72
Opportunities Partners

LP

Global Private - 8,015,696 61.73

Opportunities Partners
Offshore Holdings LP

Panthera Growth Fund 520,400 5,306,44¢ 75.11
VCC

Pant her a" Gr 800 8,283,72( 75.66
PGP India Growth Fund | 1,460,640 8,463,84( 69.12
Qualcomm Asia Pacifi 5,240 11,741,44( 14.71
Pte.Ltd.

XTO10X Mauritius Pte - 1,086,36( 75.67
Ltd.

$As certified byB.B. & Associates, Chartered Accountants (FRN: 02367p0\suant to their certificate dateddecember 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 2,C&R%/0
Series A1 CCPS, 1,323,270 Series B CCPS, 716,220 Series B1 CCPS, 465,580 Series B2 CCPS, 453,310 Series B3 GEISSanels264
CCPS, which will be converted into 30,567,510 equity shares; (ii) Anupam Mittal holds 101,500 Series A CCPS, whichnwitrteel aato
406,000 equity shares; (iii) Global Private Opportunities Partners Il LP holds 937,780 Series B CEGRB06Beries B1 CCPS, 112,057 Series

B2 CCPS, and 109,120 Series B3 CCPS, which will be converted, 888,695 equity shares; (iv) Global Private Opportunities Partners |
Offshore Holdings LP holds 1,014,350 Series B CCPS, 747,450 Series B1 CCPS, 122,272 Series B2 CCPS, and 119,070 SgriesiBB CCP
will be converted into 8,015,696 equity sharesRahthera Growth Fund 11 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 CCRS8htD Series C CCPS, which will be converted into 4,786,049 equity
shares; (vi) Panthera Growth Il (Represented by/acting through Panthera Growth Fund VCC) holds 2,070,730 Series C CCRifl, hehich
converted into 8,282,920 equity shares; (vii) PGBianGrowth Fund | 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 PacifittEtéolds 1,683,220 Series A CCPS and 1,164,880 Series A1 CCPS,
and 85,950 Series B1 CCPSiarhwill be converted into 11,736,200 equity shares; (ix) XTOM@aMritius 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 passeddhptterShequity

shares of face value eadfi viildOe dp e rn teoq uE qtuyi tsyh aSrhea $heesr PeosUsniftoarasaution dated e o f
October 3, 2025 passed by the Board, and resolution dated September 23, 2025 passed by the Shareholders, the Companynuissoe

of Equity Shares in the ratio of three Equity Shares for every Equity Share held

Details of tiSeepirSeicadnti wbhi whr ePraoonpuiemeschb dys oafr our F
Groupthe SellimpdSitShrnehlodares s with right toimomihrat e
|l ast three years preceding the date of this Draft Red

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 Promotey tBeo8plling Shareholders
and Shareholders with right to nominate directors or any other rights.

A. Equity Shares
Name of the acquirer / shareholder Date of acquisitiort Number Acquisition price  Face

of Equity per Equity Value
Shares Shareg i n (in

PromoterSelling 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) Itd # April 12, 2023 310 - 1
Qualcomm Asia Pacific Ptetd. April 12, 2023 310 - 1
Panthera Growth Fund Il VGC May 23, 2023 200 243.21 1
Accel India IV (Mauritius) ltd # August 18, 2023 164,470 243.21 1
Panthera Growth I' August 19, 2023 200 243.21 1
Accel India IV (Mauritius) Itd # October 04, 2023 164,470 243.21 1
PGP India Growth Fund | March 18, 2024 1,310 243.21 1
PGP India Growth Fund | May 23, 2024 2,500 243.21 1
PGP India Growth Fund | May 24, 2024 81,450 243.21 1
PGP India Growth Fund| May 27, 2024 167,520 243.21 1
PGP India Growth Fund| June 11, 2024 1,800 243.21 1
Panthera Growth Fund Il VGC June 11, 2024 129,900 243.21 1
PGP India Growth Fund | June 12, 2024 5,640 243.21 1
PGP India Growth Fund | June 24, 2024 9,320 243.21 1
PGP India Growth Fund | June 27, 2024 47,810 243.21 1
PGP India Growth Fund | 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 Il VGC October 3, 2025 390,300 - 1
Panthera Growth #l October 3, 2025 600 - 1
PGP India Growth Fund | QOctober 3, 2025 1,095,480 - 1
Qualcomm Asia Pacific Ptéid. October 3, 2025 3,930 - 1

‘Al so a Shareholder

with Board

“Represented by/acting through Panth&awth Fund VCC.
“The dates of transfers are based on the transaction statements of the respective depwsitarigisare transfer

forms; as applicable

B. Preference Shares

nominati on

right.

Name of the acquirer / shareholder Date of acquisitiorf Number Acquisition price Face
of per Preference | Value
preference Shares ((in
Shares
Investor Selling Shareholders
Panthera Growth Fund Il VGC May 23, 2023 1,622,120 302.66 10
Accel India IV (Mauritius)Ltd.” May 23, 2023 264,330 302.66 10
XTO10X Mauritius PteLtd. June 19, 2023 271,590 302.66 10
Panthera Growth H' August 19, 2023 2,070,730 302.66 10
PGP India Growth Fund| March 18, 2024 567,230 243.21 1
Panthera Growth Fund Il VGC March 22, 2024 327,830 243.21 1
PGP India Growth Fund| April 6, 2024 1,183,570 302.66 10
Panthera Growth Fund Il VGC 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
‘Al so 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 transfepfiitasias
Secondary transactions
For details in relation to acquisition of Equity Sha
Promoter s, members of our Promot eCrapGt al piShaenaaacnSiealreyi r

Transaocft iEognusi ty Sharesodoandlpeégterence Shares

Details of Pre-IPO Placement
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Our Company, in consultation with the BRLMs, may considerdPPeO Pl acement aggregating
prior to filing of the Red Herring Prospectus. The-B® Placement, if undertaken, will be at a price to be decided

by our Company, in condation with the BRLMs. If the PrPO Placement is completed, the amount raised pursuant

to the PrdPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR.
The PrelPO Placement, if undertaken, shall notead 20% of the size of the Fresh Issue. The utilisation of the
proceeds raised pursuant to the-F#® 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 apphopriately intimate the subscribers to

the PrelPO Placement, prior to allotment pursuant to thelPf@ Placement, that there is no guarantee that our
Company may proceed with the Offer or the Offer may be successful and will result into listiegeqlitty Shares

on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers-tBGhe Pre
Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the
Prospetus. The PréPO Placement shall be reported to the stock exchange(s), within tfeentyours of such pre

IPO transactions (in part or in entirety) in accordance with Regulation 54 of SEBI ICDR Regulations.

Issue ofEquity Shares of face value 1 eachfor consideration other than cash or bonus in the last one year

Except as @apitalStruoterét Sharesnissugd for consideration other than cash or out of revaluation
reservesor ashonusissu® on pagel08 our Company has not issued any Equity Share for consideration other than
cashor bonusn the last one year from the date of this Draft Red Herring Prospectus.

Split / consolidation of Equity Shares of face value 1 eachin 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 tlidsaft Red Herring Prospectus.

Pursuant to resolutions passed by our Board and the Shareholders in their meetingelatasy 10, 2025and
March 7, 2025respectively, the authorized share capital of our Company wadiwidied from5,000,000equity
shares of face 50,G0000&Eqafi ty BhaeachHedtlo f ace value of

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

Our Company hasot soughainy exemption from SERInderRegulation 300(2jrom complying with any provisions
of securities law from SEBI, in respect of the Offer as on the date of this Draft Red Herring Prospectus.
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SECTION IlI: 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 Shes. 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 businessesults 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 operationash 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 amdasiness, prospective investors should read this section

in conjunction with fAOur MBKey n®segao] afii oidMannyge Pokt &:
Di scussion and Analysis of Financi al Concdiiatli olnn faonrdmaR ¢
on paged84, 149 226, 328and260, 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 termseoOfffer 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 inwtors 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 decisprospective 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 thesforwardlooking statements as a result of certain factors, including the considerations
described below and el sewhere in this Draft -Bekihg Her ri
StatementXd on page

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 financianformation included herein is based on our Restated Financial Information included in this
Draft Red Herring Prospectus. For further 26A80Unessmati or
the context otherwise requires, in this sectienfrer ences t o fit he Companyo, Aour
refers toTravelstack Tech Limited

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications,
in particular, the report titled A CoDepemberal52025t(thea v e | |
filLattice Repo ) prepared and issued by Lattice Technol ogi es
dated July 14, 2025. The 1lLattice Report has been exclusively commissioned and paid for by us in connection with
the Offer. The data included herein includeserpts from the 1Lattice Report and may have beendered by us

for the purposes of presentatiofhere are no parts, data or information (which may be relevant for the proposed
Offer), that have been left out or changed in any mamkheopy of thel LatticeReport is available on the website of

our Company ahttps://static.travelplusapp.com/industrgports/IPGindustry-report.pdffrom the date of this Draft

Red Herring Prospectus wuntil the Bid/ Offer Closing D
Documents for InspectionMa t er i al D o ¢ u44& Untess otheonise ipdizaded, financial, operational,

industry and other related information derived from the 1lLattice 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, irestors must rely on their independent examination of, and should not place undue
reliance on, or base their investment decision solely
T Certain sections of this Draft Red Herring Prospedtisslose 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 subjectto inhelersris6 &6 @Radg® see, AC
ConventionslJse of Financial Informatiorand Market Data and Currency of Presentatiotndustry andmarket

dataodo o018 page
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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,abailability and cost of finance, interest and exchange
rates, fuel prices, unemployment levels and the cost of tr&alr¢e: 1Lattice RepgrOur revenues in the

future may be significantly impacted by declines in or disruptionsaiporatetravel and travel industry

including as a result of macroeconomic factors and widespread health concerns, epidemics or pandemics.
Factors over which wenay 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 i n o u therebynadwensgbyraffesting oarlbusiraasjudeéamdng d g e t
other things:

1 the impact oimacroeconomic uncertainty, including due to tariffs, volatile interest rates, inflation,
domestic and foreign currency fluctuation, instability in the banking system, volatilgjoak
markets, and the potential for a prolonged economic recession;

91 the continued proliferation of remote and hybrid work models has enabled many companies to

replace inperson meetings and events with virtual alternatives, resulting in some companies

reducing discretionary travel,

global or regional political unrest or instabilityhich may disrupt travel patterns

security concerns caused by terrorist attacks, the threat of terrorist attackgyrecthgions taken

in anticipation of such attacks, including elevated threat warnings or seleatiellation or

redirection of travel;

pandemics;

the occurrence of traveélated accidents or the grounding of aircrafts due to safety concerns or

regulatory action;

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

1 changesin the laws and regulations governing or otherwise affecting the travel and tourism industry;

1 natural disasters;

=a =4

= =4

as well as other factors that increase the cost of travel, hotel accommodation anctlateceiservices or

that adversely affect travelefiscluding corporate travelershotel 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 travelers6 perception of, and reacti onuch o, t
disruption may impact our business, cash flows, financial condition or reswiperations.

The corporate travel industry is highly sensitive to business discretionary speditisends to decline with

general economic downturnsSdqurce: lLattice RepgriCompanies 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 carnaerteould

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-Pakistan war in May 2025 disrupted

overall travel, intuding 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 susceptibilityooporate 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 2028neafeassure you

that such instances may not occur in the future.

OurTravelPlusp | at f or mds performance and r addioperdtionsAnyy ar e
technical failure or prolonged downtime could result in client dissatisfaction, churn, and loss of revenues
and have an adverse impact aur businesscash flows financial condition andresults 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 servi¢agnch new services that have a high degree of user engagement
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and the usefriendliness 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 busis& 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
TravelPlusis 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 Brsaould affect the security or avdildity 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 @tas 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 apkrationaresourcesa 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 flova, financi
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 resultsopierations, we cannot assure you that such instances may not
occur in the future.

Our platform is accessed by marignts often at the same timenexpected increases in the volume of our
business could exceed systeapacity, resulting in service interruptions, outages and delays that may make
some or all of our servicamavailable. Such constraints can also lead to the deterioration in the quality of
our services or impair our ability process transactions. System interruptions could impair our ability to
process transactions and may preveritars efficiently providing services to oulients which could cause
damage to our reputation and adsely affect our busingssash flows, financial conditioand results of
operations Any interruptions or delays in access to our platform, including due to-gaity 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 endgteBiber 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 cannofssure you that such instances may not occur in the future.

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, financiabndition and results of operations may be adversely affected.

Our future growth depends in large part on increasingemterprise clienbase and maintaining and
increasing the revenue we generate from thdissts To increase our revenue, we seek to expand our
clientsd usage of our of ferings by dr i ViawelBlust hei r
platform. The success of our businesssigbstantially dependent on the actual and perceived viability,
benefits, and advantages of odlnavelPlusplatform asa preferredservice provideffor corporate tavel
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 rekla 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 terminatmtiisacts 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 paods with the number of active enterprise clients using DavelPlusplatform increasindrom

31lidn Fistal 3Z2028nt #1li8c alfFi OKI442825n six months en
2 0 2Hmwever, 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 eoaric 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 partnang failcompete 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 neantsand increase owlientbase, or if we do so in a
way that is not profitable, olsusiness, cash flows, financial condition and results of operations may be
adversely affected.

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. Furthany 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 develtwaiPlus
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 bwe fail to continuously enhance and improve our existing services,
our ability toretain existing clients oattractclientscould be adversely affectetf potentialcompetitors
introduce new offerings embodying new technologies, or if new industry standards and practices emerge,
our existing technology, serviceand platformmay 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 cesffective and timely mannefhe table below sets outtdéds of our expenses incurred

on technology in the periods indicated:

Particulars Six months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
September 30,

A 2025 I R B
Expenses incurre 38.34 74.89 69.02 53.14
on technology (
million)

Expenses incurre 0.96% 1.05% 1.26% 1.29%
on technology as

percentage 0

revenue from

operations (%)

Expenses incurre 0.94% 1.03% 1.18% 1.26%
on technology as

percentage of ou

total expenses (%)

*Expenses incurred on technologycludes 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 tineag not be any returns on such investmente

success of any new service, feature or version depends on several factors including timely completion and
delivery, pricing, adequate quality testing and market acceptdnee.face material delays in imtducing

new or enhanced platform features and services tailored to accommodaté ouevolvireg dequirements

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 ¥dfenay 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 2023avbkitiad 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 travelindustry ischaracterized by rapid technological evolution, changedient 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 obsoletéSource: 1Lattice Reportpur success will depend, in part, on our ability to iderdifig
developtechnoloy useful in our business, and respond to technological advances and emerging industry
standardsand practices in a cosffective and timely way. Further, the success of our new and
complementary services will depend on several factors, including proper identification of market.deman
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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 servicehieve 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 signiGcantdal
implementation or change, could result in lost business, harm to ourstmaneputation, complaints by

clients and other adverseonsequences, any of which cowddversely affect our business, results of
operations andinancial 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 yaiwcthast&nces may not

occur in the future.

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 figinancial condition and results of operations.

We onboard clients on to tAeavelPlusplatform 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, mimdss, 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
experiencenore 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 taghnology, 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 mdrumgner, certai 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 ourscalability and revenue of operatiotfswe 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.

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 confornsed online travel platforms. Some of

our competitors may have access to more finanesalurces, greater name recognition and bettblished

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 attraatlieats.

Industry participants such as traditional travel management companies and agents or efousisexr

online travel platforms may continue to benefit from their brand strength, client relationships and market
influence, particularly if certain enterpriseaetits 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 operasbrifpves and financial
conditions. Further, it is possible that larger consufoensed travel platforms with substantial resources

may decide to pursue corporate travel management solutions and become immediate significant competitors.
Such consumefocused 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, bracmgnition and financial resources, such
consumeifocused 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, ficial condition and results of operations may be adversely affected.

In our privatelabel hotels business we face high levels of competition from traditional hotel companies,
shortterm vacation rental companies and other online travel agencies in attracting, engaging and retaining
customers. Customers have a range of aptto find and book hotel rooms. We believe that a considerable
number of customers in India, especially in-2and tief3 cities, will utilize and continue to utilize the
services of traditional travel agents orttve-spot hotel bookings. We compet# tustomers 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 bethy 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 newngtobportunities.

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, consolidatiai 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 conditionsaltd of operations.

We have incurred net losses in the last three Fiscalgl cannot assure you that we wglustain 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 Fiscal 2025 Fiscal 2024 Fiscal 2023

September 30,
2025

Restated  profit/ 321.63 (62.71)

(losy for the period/

year( mi | |

(1,140.74) (927.53)

For further Mahageménbds Be s cofiFnancial Gonditiond andReaultsy s i s

of Operations o n3 @A &8glur nédt slcmad sex0i2rb, 2024 ahnidg 2 002p3e, r amei
expenses, including cost of a crceol nantoedda te xopne nasneds psauc
bonuses, all owanceaptndnbenefVestsmenas wal enasrpris

devel opment .

There can be no
our revenue sufficiently to keep pace with our
profitability or

generating positive cash fl ows
t hese dricshkasl lelnges as we encounter them, our busi

assurance that we WnhnVIlfaemairie poo

N

o

operations could be adversely arfifeetefd @uronEq wiitty

Dependence on thirgbarty 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 damag 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 thinplarty service providers for certain operational services relating to our

business including cloud infrastructure service, customer relationship management, hotel channel

management software, billing management faudl infrastructure, web scraping API services, product
management and productivity software for task tracking, flights API feed providgbgr security

consultingand bus API feed provider@ur ability to monitor these third pgrs er vi c e spcurityv i der

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 sedyrimeasures, 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 thireparty 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 cosidfer 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 thipdrty service providers may also be subject tcegowmental regulations and

any failure by such thirdparty service providers to comply with applicable legal requirements could cause

40

C



10.

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 arhich 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 agreentantisewi, 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 findingyhality service providers

fail to negotiate coseffective relationships with suckervice provideror ineffectively manage these
relationships, it could adversely affect our busin&ghkile such incidents have not happened in the six
months ended September 30, 2025 and Fiscals 2025, 2024 and 2023avisidiad 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 servitestherefore depend on our thipdrty
cloudprovidersdé ability to protect their data cente
poweror telecommunications failures, criminal acts, and similar events. Our operations depend on protecting
thecloud infrastructure hosted by such providers by maintaining their respective configuration, architecture,
and interconnection specifications, as well as the information stord¢ldege virtual data centers and
transmitted by thirgbarty internet service providerd. our relationships with ihd 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 providesould be foundWhile 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 conditiod aesults of operations, we cannot assure you that such
instances will not occur in the future.

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, @dict future results, and evaluate our future prospects,
increasing the risk associated with your investment.

We were incorporated in 2014, and biitavelPlusin 2020. Further, the number of active enterprise clients

using ourTravelPlusplatform increasefom3 1i4dn Fi stal 329 2B nt &1i%nc aFli s2c0a24 2 (
to 474 in six months.OendecdvBeptembtome dPiex AR HBtnkss
September 30, 2025 and Féds O8RBsI7TRDQK 6rAiI2I0I3BodmNd. @9 2
milliod, 1amidl7I3i on, respectiaveldyfpo @ rpidréisa d 302stsa)6 3
milli@a, mL) | i(oln,,1 4mi.I7ldihadf 92 7miBIB)i on, We Isapeelimited vel y.
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 undament macroeconomic conditions, and cannot fully predict how clients and
suppliers will operate in this environment. We have encountered, anctéam®ntinue 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 mstagble macroeconomic environments.

If we fail to develop our brangdand maintain our reputation in a cosefficient 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 duavelPlus FabHotelsand 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 progriaatso depends on our ability

to ensure that our platform remains higimality, reliable and useful.

The table below sets forth details regarding ousifiess promotion and advertisemerpenses for the
periods indicated:

Particulars Six months ended Fiscal 2025 Fiscal 2024 Fiscal 2023

September 30, 2025
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11.

Business 32.18 51.92 40. 96 30.48
promotion and
advertisement
expenss (
million)

Business 0.79% 0.71% 0.70% 0.72%
promotion and
advertisement
expenses as

percentage of
total expenses

Business 0. 80% 0.72% 0.75% 0.74
promotion and
advertisement
expenses as

percentage of
revenue from

operations

Substantial advertising expenditures may be required to maintain and enhance agrireridmay not
prove successful. Advertising and other brand promotion activities may not gerienatt@wareness or
increase revenue, and even if they do, any increase in revenue may not oftsgighges we incur in
building our brand In addition,our current and future marketing campaigns and client awareness efforts
may take a long time to show results

Additionally, our brand could be damaged by incidents involving dwatel suppliersparticularly if the
incidents receive considerable negative publicity or result in litigation, some of which may occur in the
ordinary course of our businesor the business of otnotel suppliers and other partners. In addition, our
failure to provide timely and sufficient support services to our users kemtsin connection with travel

delays and incidents could harm our braadd reputation. Such incidents maysarfrom events that aoe

may be beyondow r o ur h o tcantrol.Iis recen yearse thesethas been a marked increase in the
use of social media platforms, including blogs, sogiatlia websites and applications, and other forms of
internetbased communications which allow individualscess to a broad audience béms and other
interested persons. Many social media platforms immediptédish the content that their subscribers and
participants post, often without filters or checks on acguddi¢he content posted. The damdgem such
contentmay be immediate without affording us the opportunity for redress or corrdétrem 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 resthile we have not experienced any instances of
negative publicity in the six morgtended 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.

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 bguidity and financial condition.

We have incurred negative cash flows from operating activities in the geesfollowing table sets forth
certain information relating to our cash flows in the periods indicated:

Particulars Fiscall Period
Six months 205 2024
ended

September 30,
2025

mi |l |lion)
(184.19) (550.8) (94.69)

Net cash flow (used in) operating activities (112.

Our negative cash flows from operating activitieshia six months ended September 30, 2025Faschb

2025 2024 and 202®@ereon account obperating losses in Fiscal 2023, Fiscal 20=2d4¢al 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 activeenterpriseclients on theTravelPlus platform. For further information, see
fiManagement s Discussion and Anal ysis icCashFlowdanci al
on page350 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 activiti€r further information on thiesses incurredseeid 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 condin, results of operations and the trading price of our Equity SbhanepagetO.

. We had negative net worth 6f5,728.08million and™ 4,684.01million 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 adverdg affected.

We havehad negative net worth in the paghe following table sets forth certain information relating to our
net worth as of the dates indicated

Particulars As of
September 30, March 31, March 31, March 31,

2025 2025 2024 2023
( mi |l |l ion)
1,307.36 (5,728.08)

Net worth 1,728.87 (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 asiakhigitrower

which could result in unfavourable tBs 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 wiledontiave positive

net worth.

.Our trade r e d®i69ma b Il e702r8@reifrlel i509rd2mi~l | i o 828.83milion7in
the six months ended September 30, 2025 and in Fiscal 2025, 2024 and g&g#ctively 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 euterpriseclients and any significant delay in receiving
payments or nomneceipt of payments could hava adverse effect on our results of operations, financial
condition and cash flowsThe table below sets forth certain details of our trade receivables and trade
receivable dayand trade receivable turnover ratio the yearfperiodsindicated:

Particulars As of and for the period As of and for the year ended March 31,
endedSeptember30, 2025 2025 2024 2023
Trade recei vfb 824.69 712.88 579.52 328.83
Trade Receivable Days™ (numl 35 33 30 24
of days)*
Trade Receivable Turnover| 5.21 11.09 12.06 15.10
Ratio”

* Trade Receivable Dayer Fiscals 2025, 2024 and 2028 calculated as 36®ultiplied byAveragetrade receivabledivided by
Revenue from operations for the relev&igcal. 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 calculatedesenue from operations divided by average trade receivdbieie relevant
fiscal / period

## Includes unbilled revenue ©f169.20million (March 31, 2025~ 115.49million, March 31, 2024~ 132.23million, March 31,

2023- Nil) as the Company has unconditional right to receive the consideration

For further informati on o nRestdied FiragcialilinfognatioifNoté¢ Diade r e
Trade Reeivable® o n 28bha g e

Aclientbs ability to make payments on a timely basis
and market conditions and théeatb s cash fl ow position, which are
conditions, such as a credit crisis in the global financial system or global economic uncertainty, or a
pandemic, such as the COUI® pandemic, could lead to deterioration indientsd f i nanci al co

and results of operations, which could limit their access to the credit markets, therebgimgctkeir risk

of insolvency or bankruptcy. Such conditions could cause dients to delay paymest 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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15.

capital requirements. lithe six months ended September 30, 2025 an8itivak 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, respectivelyThe amounts for which provisions were created were thereafter woftten the
subsequent periods, therefore, in the six months ended September 30, 2025 and in Fiscals 2025, 2024, we
wrote-off 2.30million, 15.09million, 203.59million (of which 7.20 million pertained to writeffs

for Fiscal 2023, and the remainindgl96.39 million pertained to writeffs from the previous fiscal years)
respectivelyThere is no assurance that our cliemtspay 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 withitheeable to accurately assess

the creditworthiness of our client®ur 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 adguate working capital for our existing or expanded operations on acceptable terms or at all,
which may materially anddversely affecbur business, cash flows and financial condition

Bringing action against outientsto 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 alientsto meet its contractual commitments, or an
insolvency or liquidation of any of oulients could have an adverse effect on our financial condition and
results of operations.

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 unbrandedoaomy 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 delssde a

free and convenienitavel experiencelhe quality of client experience is critical for otnavelPlusservices

and ourprivate label hoteldusinessif our clientsfail to perceive us as a trusted platfowith 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 onsine$s, cash flows, financial condition

and results of operations addition, faults or deficiencies in service by hetedplieranay result in negative

client experiences, which are not entirely within our control and could further impact client perception of
our business.

Further, ourprivate label hoteldusiness operates in a fragmented and largely unbranded economy hotel
segment, which makes it challenging to maintain consistent quality standards across prBpefftether

i nf or matd ohe traved mdustnyfiin 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 on page39. Any inability to meet these standards could havadverse impaain

our businessComplaints or negative publicity about our business practipesdity of hotels forming part

of the managed marketplacmarketing and advertising campaigrtentent 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 §rarespective of the validity of such
claims.For further information on our reputation, $€e If we fail to develop our brands and maintairrou
reputation in a cosefficient manner, or fail to achieve and maintain market acceptance for our platform,

our business and results of operations could saféer page41l. 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 ofoperations, we cannot assure you that such instances may not occur in th& figgmwinguse

of social media increases the speed with which information and opinions can be shared and thus the speed
with which ourreputation can be damaged. If we fail to correct or mitigate misinformation or negative
information about us, our platforriravel supply inventory, client experience, braod any aspect of our
business, our business, results of operations and financial condition may be adversely affected.

Our business is subject to seasonality whimbuld cause our operating results to fluctuate.
Our business has historically been influenced by seasonality, primarily related to seasonal travel trends of

corporate travelerdAs per the 1lLattice 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). Consequentiy, @venues, cash flows and results of operations may
fluctuate over different periodfor instance, the demand for corporate travel typically softens in March as
enterprise clients exhaust annual travel budgets before the fiscanaaand during major festival periods
such as Diwali due to holiday leave8ur private label hotels business experiences a higher degree of
seasonality with demand peaking in the winter months (typically Novembdegttnuary) due to the peak
travel seasonn 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
quarterof the Fiscal, in accordance with the SEBI Listing Regulations. Our quarterly financial results may
fluctuate as aesult of a variety of factors, many of which are outside of our control and, as a result, may not
fully reflect theunderlying performance of our busine&m account of the factors mentioned above, our
guarteron-quarter financial results may not be comparable or a meaningfudatodi of our future
performanceQther factors that may affect oguarterly financial results also include, our ability to attract

new dients the amount and timing of operating expenses related to the maintenance and expansion of our
business, operatiomsd infrastructure; general economic, political, weather, industry and market conditions;
changes in our pricingolicies; the timing and success of new services and service introdugyioisor

any other change in the competitive dynamics of the Inda@poratetravel industry More pronounced
seasonal variations could have a disproportionate impact on our operating results, and could strain our
resources and impair our cash flows.

Our ability to maintain and expand r a v e m&bhgedniarketplacer the number of our privatdabel
hotelsdepends on successful onboarding and retention of hetgipliers Any slowdown irhotel 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 andulissof operationsMaintaining a large number of hotel
suppliers on our platform depends on several factors, including maintaining and expanding relationships with
existing hotel supplieranddeveloping new business relationships with hotel supplievee 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 toté&yng commitments and may not
remain in effect on current or similar terrdssignificant change in our relationships with our mdjotel
supplierdor a sustained period of time, including a completbdrawal of inventory, could havenadverse
effect on our business, financial condition, cash flowsesults of operations. Thetel supplierghat we
work with could also potentially shut down or cease business operations duéots fa&yond our control
which couldin turn adversely impact our business.

In our privatelabel hotels business, if we fail to retain hotel suppliers including as a result of impaired
relationships or a decrease in popularity of our bsatiek value of our bramsctould 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
customes with a sufficient range of hotels for bookings.

Thelndian taxregimei n connecti on with Go o das umergbneSubstantialc es T
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 effectrinaluly 1, 2017. The GST regime continues to be subject to amendments

and its interpretation by the relevant regulatory authorities is constantly evé\iey.element of the value
proposition of our corporate travel management solutions is the abibyr @nterpriselientsto obtain and

optimise input tax credit on travel and related spends through automatee;oBfliant invoicing and
reconciliation.Enterprises using traditional booking methods fageroximatelyl0% credit leakage due to
improperinvoicing, while platforms providing automated G€bdmpliant invoicing deliver immediateturn

on investmenthrough credit recoverjtransforming travemanagement from a booking convenience into

an essential financial todlSource: 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 baaseed ionne tohfe beussti anbelsissdh epdr idnsci pl e &
tour operators. Pending such clarification, our ability to avail input tax credit remains subject to regulatory
interpretation, potentially impacting our margins.

We have certain GSflelated matters pending before relevant authorities. These matters primarily relate to
scrutiny of returns filed by our Companyhile we believe that we have valid grounds to defend these
mattersany adverse orderarising from such proceedings may increase our tax.costs

Part of our services, business model anmnrkprpmiseci ng,
in part on the existing GST framework, which currently permits eligible businesses to claim input tax credi
Law and related rules, notifications and circulars are subject to chasgeell asinterpretation 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 crediter the manner in lich such credit can be
claimed or utilised, impose additional conditions or compliances that reduce or negate the perceived benefits
of automated GSTTompliant invoicing, could reduce or negate the incremental financial benefit currently
derived by our cstomers from using our platforwhich 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.

. 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, finant@ndition and cash flows.

Our performance depends largely on the efforts and abilities of our Key Managerial Personnel and Senior
Ma n a g e me ©Otur.Managereed i o n 240aThesinputs 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 toimgaintain

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 magt be able to continuously attract or retain such personnel, or retain
them on acceptable terms, given the demand for such persbantlrther informatiorregarding changes

in Key Managerial Personnel and SeniQurMaMgemerg e ment
Changes in the Key Managerial Personnel and Senior Managemém last three yeals o n 25ba g e
While there has been no instance inshemonths ended September 30, 2025 lastithree Fiscals where

the resignation of any Semidlanagement or Key Managerial Personnel had an adverse impact on our
business, results of operations, cash flows or financial conditiooash flowswe 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 oKeyrManagerial Personnel and Senior
Managementnay adversely affect our business, results of operations, financial condition and cash flows.
We may require a hoy 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 competitiveractang employees that our business
requires.

The following table sets forth the attrition rate farr Key Managerial Personnel and members of Senior
Management of our Company for the yépesiodsindicated:

Particulars Six months ended Fiscal 2025 Fiscal 2024 Fiscal 2023

September 30,
2025

Total number 2 2 2 2
of Key
Managerial
Personnel
Number of Nil Nil Nil Nil
Key
Managerial
Personnel
resigned
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Particulars Six months ended Fiscal 2025 Fiscal 2024 Fiscal 2023

September 30,

Attrition Rate Nil Nil Nil Nil
of Key
Managerial
Personnel
(%)*
Total Number 3 3 3 2
of members of
Senior
Management
(other than
Key
Managerial
Personnel)
Number of Nil Nil Nil Nil
members  of
Senior
Management
(other than
Key
Managerial
Personnel)
resigned
Attrition rate Nil Nil Nil Nil
of members of
the Senior
Management
Personnel
(other than
Key
Managerial
Personnel)
(%)*

* Attrition rate is calculated as exits in the relevant category divided by average number of employees in the relevantthiscal,

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 adverselyoaiffect
business, cash flows, financial condition and results of operations

.We rely on artificial intelligence (Al O0) and ma
technology and its advancement may require us to comply with additional regulations and subject us to
evolving risks.

Weuse AlandMLte oor di nat e with hotel suppliers, automat
monitor service quality indicators in retiine, and identify potential issues before they impact travelées
employ generative Al models to review and quaith eck oper ati onal wor kpows

performance, identify process improvement opportunities, and ensure consistency across client
implementations. Our sales processes incorporatelriddn capallities including pitch review and
optimization, lead scoring and prioritization based on historical patterns, proposal generation incorporating
cients peci yc context, and success prediction for ent
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 addragmnt needsOur business relies on the integration and use of

Al and ML technologies to enhance user experiences, optimize operations, and deliver personalized
recommendations. While we focus on developing these technologies to leverage their advantatgs

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 truadditionally, the rapid evolution of Al 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 scrugjoyeaaments around the

world develop new laws and regulations pertaining to Al 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 Al ethics may increase the responsibility to engage
in, and incur expenses on, reséaand 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, inclugiour efficiency or profitability. Al 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 inaccuiat®mplete 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 threatpartyirditigation or
regulatory action, or mateli performance issues. Development, maintenance and operation of Al
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 ab@saagd 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.

We may be exposed to risks relating to processing, storage, use and disclosure of data liértsr 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 proctsat transactions, which involve receipt and storage

of a large volume of lent 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 employeeSecurity threats, such as security breaatmsputer malware, viruses and other
6cyber attacksod6 which are i ncr eceoddresgt iniunautioezedh f r e
disclosures of information or create financial liability on us and may subject legdb or regulatory
sanctions, besides damaging our reputation in the market. Further, such informsuigjeés to legislation

and regulations in various jurisdictions and governments are increasingly actirajeid the privacy and

security of personal information that is collected, processed and transmitted, in or froraletfant
jurisdiction. We could be adversely affected if legislattomegulations are expanded or amendea@duire

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 impleméng and maintaining reasonable security practices and procedures with
respect teensitive personal data or information on our computer systems, networks, databases and software.
India hasi mpl ement ed privacy | aws including t hRataDi gi t e
Protection Actd )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 compléticehe 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 operatmiaisprospects.

On November 13, 2025, the Central Government notified the Digital Personal Data Protection Rules, 2025,
which operationalise thBata Protection Acby prescribing detailed compliance requirements, including
mandatory notic&nd-consent protocols, timelines and procedures for breach reporting to the DPB, consent
verification standards for digital and automated interfaces, encryption and securityasdgqgoportionate

to the nature of processing, agerification and parentalonsent mechanisms for prosigy the data of

children, obligations relating to significant data fiduciaries, and specific protections for vulnerable data
principalsFor furt heKeyleRedgulsat iseres 6a mda 2R&EIgieci es i n 1 nd

Any security breach of our systems or third party systems upon which we are dependent could significantly
harm our business, bragdfinancial 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 abreach of our security systems and comprortiaéof clientr other third party data that we store and
processOur efforts to protect information from unauthorized access may be unsuccessful or may result in
the rejectiorof legitimate attempts to book reservations through our services, any of which could result in
lost business anthaterially adversely affect our business, financial condition, results of operations, cash
flows and reputatioriEven though we continuously seek to maintain a rolragiram of information security

and controls, ouexisting security measures may not be successful in preventing security breaches, and
parties may be able rcumvent our security systems and retrieve confidential/ proprietary data. While we
expend significant resources to mitigate Hiudnerability of our systems to security breaches, there can be

no assurance that we will be successfugliminating such risk altogether. Such breaches could result in a
loss of dients financial or other data thabuld materially and adversely affect our ability to conduct our
business or fulfil our commercial obligations antimely fashion or at all. Moreover, public perception
concerning security and privacy on the internet coaddersely affectlentss wi I | i ngness t
platformsor mobile applicationdVhile there have not been any instariodbe six months ended September

30, 2025 and Fiscals 2025, 2024 and 20@3ich 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.

Any action by our hotel suppliers that anenlawful, fraudulent, violent or otherwise inappropriatenay
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 oftmuiel suppliersduring aclientt s st ay . | f
hotel suppliers, fofravelPlusor our privatelabel hotelengage iunlawful, fraudulent, violent or otherwise
inappropriate conduaur platform and the listings on our platfomay be deemed to be unsafe and we may
receive negative media coverage or be subject to a goverimaestigation, which could adversely impact

our brand and reputation and lower the adoption rate oflatform. Theactions ofhotel suppliersnay

further result infatalities, injuries, other bodily harm, fraud, invasion of privacy, property damage,
discrimination, bransl 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 ushilé there have not been amychinstancesn the

six months ended September 30, 2025 and Fiscals, 2024 and 2023vhich 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 fututee able taundertake to independently verify orverify the safety,
suitability, location and quality of all of otnotel suppliersthe descriptions of thelrotelson our platform

and their compliance with our policies or standards and applicable laws and regulationswé/inenee
undertaken to verify or screen certain aspectaiohotel supplierqualifications ohotels the scope afuch
processes may be limited and rely on, among other things, informatiddgutdy 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 step®itifyrer rescreen our
hotel suppliersd qualifications or hotels foll owi
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 acts may be ineffective to rectify the issue. In addition, hotelsptioaide
inaccurate informatignare 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 financialittam

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
TravelPlusplatform. Further, our customers rely on customer support for issues arising out of booking our
privatelabel hotelsWe 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 issuessateed promptly to minimize impact on the
traveling employee and their business objectives. If our client support does not effestvalgtisfactorily
address our clientsd6 needs and demands in wusing
expenses, our business, cash flows, financial condition and results of operations may be adversely affected.
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23. Our Companyis involved in certain legal and regulatory proceedings. Any adverse decision in such
proceedingsmay 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 toxitemtethat 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 ouricepuantinuity 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 Criminal Tax Statutory or  Disciplinary actions  Material Aggregate
individuals / proceedings proceedings regulatory by SEBI or Stock civil amount
entities proceedings Exchanges against | litigation® i nv ol v

our Promoter in the million)
last five years,
including outstanding

action
Company
By the Company 4 Nil NA NA 2 36.52
Against the 1 18 1 Nil 1 26583
Company
Directors®
By the Directors 1 Ni NA N A Ni 0.
Against the N i N i N i Ni Ni Ni
Directors
Promotes
By Pr omo 1 Ni NA N A N i 0.
Against Ni Ni Ni Ni Ni Ni
Key Managerial Personnabr Senior Management
By the Key 1 N A N A N A N A 0.
Managerial
Personnel
Against the Key Ni N A Ni N A N A Ni
Managerial
Personnel

(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, pragpebusiness, results of operations, financial conditions and cash flows.
For further Outstamdingriitigation ang OtlseeMaterfal Developméntso n 356.a g e

24. Our proprietary vetting and qualitynanagement framework&r TravelPlus and our private label hotels
businessmay not be sufficient to ensure consistent service delivery. Any lapses could resuieir c
dissatisfaction and increased chedhk denial rates. Inconsistent enforcement could lead to quality lapses
and client dissatisfaction.

We havesupplier 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 standaesgalation 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 increasinig efféciency.
However, any lapses in our procedures or failure of our hotel suppliers to effectively follow such procedures
may lead to client dissatisfaction or increased chealenial rates. Employees or guests that face such
challenges may raise complaintghich could have an adverse effect on our business, cash flows, financial
condition and results of operations.
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Any failure to maintain quality of ¢ient serviceand deal with &ent complaints could have a material
adverse effect on our business, results of operations, financial condition and cash flows.

If we fail to provide quality servicgourclientsmay be less inclined tase our corporate travel management
servicesor recommend us to nevlients. Our business can also be adversely affectedibgtcomplaints
relating to the nomperformance or sulstandard performance of our services, our operations, and quality of
services Further, negativeclient feedback, complaints or claims against us, can resultiviersion of
management attention and other resources, which may adversely affect our busiudtssof operations,
financial condition and cash flows

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 lLattice Report, while the corporate travel sector is expafdagglPlusfaces competitive
hurdlessuch as

1 Adoption barriers in traditional large companie€dome 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.

1 Sensitivity to economic downturngShe 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 dftieagetporate travel
industry is also highly sensitive to business discretionary spends, and it tends to decline with general
economic downturns.

9 Ability to crosssell. 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.

1 Integration complexitiesCorporates and institutions continue to rely on fragmented or legacy corporate

travel management systems. Integrating a modern platform thdétse 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

i Data privacy and compliance pressuré&orporate travel managemeplatforms 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 legabnsequences.

1 Rapid technological evolution and risk of obsolescefte 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
practicesany of which could rendeéheexisting technologies and systems obsolete

1 Market education and awareness gapghile demand exists, many midarket 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.

Our sales cycldor TravelPluscan be long and requires considerable time and effort, which may cause
our results of operations to fluctuate.
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A prospective enterprise clientsd decision to us
enterprise wide decision and, if so, such sales would require us to provide additional details of our services
to the prospective client. Consequently séhelients 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 méyjgferecosts, 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 gzdgsoll expenses for the periods indicated:

Particulars Six months ended Fiscal 2025 Fiscal 2024 Fiscal 2023

September 30, 2025
Sales payroll 63.62 157.07 160.67 70.31
expense (
million)

Sales payroll 1.55% 2.15% 2.75% 1.66%
expenseas a
percentage
of total
expenses
Sales 1.59% 2.19% 2.93% 1.71%
expense as
percentage
of revenue
from
operations

* Sales payroll expenses represent payroll cosentarprisesales team.

28. Our privatelabel hotels busines®perational 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 privatelabel 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 hotel& 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 ods Ibnaonsistent
adherence to training protocols can lead to operational lapses such as delays-in elmelckheck/ our
processes and poor housekeeping standards. Further, ineffective training can hinder the ability of hotel
suppliers to adapt to evolvingustomer 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 fétabHotels and Via, which may have an adverse effect 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 privatabel hotel customer base and achieve broader market
acceptance for TravelPlus and our privatabel hotels.

Our ability to increase our enterprise clients and prilatel hotel customer base, and to achieve broader
market acceptance fdrravelPlusand our privatdabel 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 asimci®zale. To sustain and
accelerate growth we must successfully recruit, train, and retain high performingasdlesarketing
professionals who can execute sales strategies across the market in which we operate. If we are unable to
recruit, hire, develop, and retain higkrforming sales or marketing personnel, or if our new sales or
marketing personnel are unabtedchieve 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 impacte@ur marketing efforts must continuously adapt @volving consumer
preferences, digital trends, and competitive pressures. Ineffective campaigns, misallocation of marketing
budgets, or failure to leverage datdven insights could lead to poor brand visibility, reduced engagement,
and diminished retar on investmentrailure to scale our sales and marketing infrastructure could lead to
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slower client acquisition, and reduced permeation of TmarelPlusplatform in our existing enterprise
clients.

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 operatighde 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 advantagen source software is software with
source code that anyone can inspect, modify, and enhance. Frostoime, companies that use open
source software have faced claims challenging the use of open source softwarecengliance 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 claimirgpngoliance with open

source licensing terms. Imany cases, opesource projects are not maintained regularly making it
vulnerable to security threats. Unlike proprietary software, which often comes with dedicated support teams
and servicdevel agreements, opewource software typically lacks formalupport 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 argmilar to or better than ourBurthermore, reliance on open sousoftwaremay complicate
scalability and integration with emerging technologies, limiting our ability to innovate quickly. Any
requirement to replace or remediate open source softwaté rult in significant development costs,
delays in product launches, and disruption of business operations.

We rely on thirdparty distributors for our privatdabel hotels business including OTAs and travel
management companies to market and distribute our priviaieel hotels, which may adversely affect our
margins and profitability.

We have strategic partnerships with a number of tpady distributors including OTAs and travel
management companies. Our margins and profitability may be affected by an increase in the proportion of
our privatelabel hotels booked through thiphrty dstributors. In addition, if these thingarty distributors

are able to negotiate higher commissions or reduced rates for our faivaltdotels or other significant
concessions from us, our ability to control our percentage of revenue share from feticigsoimay 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 pdidyibutors view us as a competitor and opt to
remove us from their platfor. For instancea third party distributohaddelisted our private label hotels
from its portal in the year 2018. Whildyroughan interim relief provided by the Competition Commission

of India, the properties of our private label hotels werlisted o their portal, there is no assurance that
such third party distributors will continue to allow us to list our private label hotels on their péitals
further @astaading Istigation anel Othier Material Developménts o n 356.a g e

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 placementithin 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 cmltdrsely affect distribution, accessibility and availability

of our mobile applications. If such mobile operating systems or application marketplaces limit or prohibit us
from making our platformavailable to participants that utilize our platform, makanges that degrade the
functionality of our applications, increase the cost of using our platform, mobile applications or website,
impose terms of usghich may baunsatisfactory to us, or modify their search or ratings algorithms in ways
that are detrimental to wus, or i f our competitor
marketplace is more prominent than the placement of our applicatiomsjldt materially and adversely

affect our ability to engage wittlients and customersho access our platform via mobile applications and
result in a decline in our growtt/hile none of the aforementioned instances have occurred in the six months
ended September 30, 2025 and the last three Fiscals, the occurrengeobftlze foregoing risks could
adversely affect our business, financial condition, cash flows and results of operations.
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We have had in the phesltepydd s baflielgeiatys, f RwIi@iccohr rneacyt s u
usrtegul atory 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 otsaties in Fiscal 2016 and 2017, form PASand PAS5 havenot
beenfiled with the RoC. Additionally, some clerical discrepancies have occurred in certain other historic
filings, including in Forms PA® and MGTF14. Some of our regulatory filings were delayed, for which we
have made delayed filings with payment of latesfeée the extent applicablBased orthe certificatedated

December 17, 202%ssued byDPV & As s o,ctihaet eamrnrldirds del ays i n ¢ omy
di screpancies in recioddsnotr dfifldmtg stthhek eaCioinfpiseel dutel
ability of the Company to continue as a going co

Although no regulatory proceedings or actions have been initiatatepending in relation to such non
compliance, errors, omissions, and delays in the filing of these corporate records and documents ,as on date
we cannotissureyou thatregulatory proceedings or actions will not be initiated against us in the future.

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 P r Gbjeats efdhe Offéo ro nt Iskaf gpsu r p o s e
Draft RedHerring Prospectus. Our funding requirements are based on management estimates and our current
business plankave not been appraised by any bank or financial institution. The deployment of the Net
Proceeds will be at theiscretion of our Board. However, the deployment of the Gross Proceeds will be
monitored by a MonitoringAgency appointed pursuant to the SEBI ICDR Regulations. We may have to
reconsider our estimates or businpess due to changes in underlying factors, some of which are beyond
our contol, such as interest rate fluctuatiombianges in input cost and other financial and operational
factors. Various risks and uncertainties, including tlseséorth in this section, may limit or delay our efforts

to use the Net Proceeds to achieve profitable growth irbosiness. We may also use funds for future
businesses which may have risks significantly different from whatusrently face or may expect. Further,

we may not be able to attract personnel with sufficient skills or sufficiénatty cur personnel to manage

our expansion plans.

Further, while our Company intends to utilise the Net Proceeds towards our objectding the working
capital requirements of our Compangpayment and/ or prepayment, in full or in part, of certain borrowings
availed by our Compargnd general corporate purposes, the exact amounts thbewiilised from the Net
Proceeds towards each of these objects will depend upauoentbusiness plansnternal management
estimates, other commercial and technical factoternal management estimates, othemmercial and
technical factors which are subject to change in the fukughermore, thesmay not result in the desired
growth (including in our user base) that we expect to achieve. Accordimggpective investors in the Offer
wi || need to rely wupon our man agpeooeeds.tTidedNetProwtaedsne n t
will be deployed as per applicable law. However, subject to compliancepytitable law, if we are unable

to deploy the Net Proceeds in a timely or an efficient marineray affect ourbusiness and results of
operations.

We cannot assurgou 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 operationsay adversely affect our business,
results of operations, cash flows and financial condition.

We require woowkri nguTshiampe sash.l ef bel ow sets forth det a

turnoveworkamigo,capiatdal reayes vabl e days andperadd
indicated:
Particulars Six months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended
September 30,
2025
Working capital 3.43 6.24 9.20 93.34
turnover ratié?
Working capital 53 58 40 4
day$?
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Particulars Six months Fiscal 2025 Fiscal 2024 Fiscal 2023

ended
September 30,
2025
Trade receivable 35 33 30 24
day$®
Trade  payable 10 13 24 43
day$?

@ Working capital turnover ratio is calculated aserage 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 curresets less current liabilities

@ Working capital days for Fiscal 2025, 2024 and 2023 is calculatedsasnultiplied 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 fromoogefattithe
period.

©®) Trade receivable days for Fiscals 2025, 2024 and 2023 is calculated as 365 multipieerage trade receivables
divided by Revenue from operations for the relevant FiJecalle 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.

@ Trade payable days for Fiscal 2025, 2024 and 2023 is calculat@@mmultiplied by average trade payables divided
by service cost for the relevant Fisc@rade 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 al so i nt eluBs0 milion framh thd Net Rroceeds 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. Hus@uofund 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 thighaontrol of our
management. We anticipate that we will require additional working capital based on the estimations set out

i nObjacts of the Offeir Fresh Issud Part funding the working capital requirements of our Company

Future working capital requiremenis o n 123.dhgere can be no assurance that we will be able to secure
adequate financing in the future on commercially acceptable terms, or at all, includingvanheur 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 workng capital requirements or to pay our debts, could adversely affect our financial condition and
results of operations. For d d&inhandial lmdebtedness uan 3@da ke n g
At this stage, we cannot determine with anyaiaty 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 Netd2rateetimely 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 @mpletion 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 acceapital 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 factormsymesult in increases in the amount of, our receivables,
shortterm 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 ua éintkig 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.

Our Statutory Auditors have included certain obse
Report) Order, 2020 which do not require any adjustments in the Restated Financial Information. We
cannot assure you that similar observations will notrio 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 obse
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 undispud st at ut or y d uRestated Fioanciald et ai
Informationi Note 37 Statement of Adjustments to the Restated Financial Inforndatioa n 31 ahgre

can be no assurance that any similar matters will not form part of our financial stateméuttsé periods,

which could subject us to additional liabilities due to which our reputation and financial condition may be
adversely affected.

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 privatelabel hotelsbusiness 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. Aimyaromise 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 epedd®r 3@nd the

last three Fiscals which had a material adverse impact ohusimess, financial condition, and results of
operationsthere can be no assurance that such events will not occur in the futtreermore, 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.

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 fotestmorand long terms facilities for purposes
including funding our working capital requirements. The table below sets forth certain information on our total
borrowings, finance costnd interest coverage ratio, as of and for the years/periods as indicated:

Particulars As of/ for As of/ for the year As of/ for the year As of/ for the year
six months ended March 31, ended March 31, ended March 31,
ended 2025 2024 2023

September
30, 2025

Total borrowing8) 478.12 414.61 7,154.97 4,863.77

( millio

Less: Compulsorily - - 6,958.93 4,784.00

convertible

preference  share

(classified as

financial liability)

(CCPS) (

Total  borrowings 478.12 414.61 196.04 79.77

excluding (CCPS

( millio

Finance 33.18 59.45 28.61 11.60

million)

Interest expense o 9.67 18.55 5.02 0.21

lease liabilities (

million)

Finance costg 23.51 40.90 23.59 11.39

excluding interest

expense on leas

i abiliti

Interest  coverage 3.44 4.15 (2.15) (2.67)

ratio® (in times)

@ Total borrowings is calculated as current borrowings plus-garrent borrowings.
@ Interest coverage ratio is calculated as adjusted EBITDA divided by finance costs exiritatiest 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 afiignt 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 coiodis.

Our financing arrangements include conditions tha
carrying out certain activities includiramy 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 ef, ndergerger,
consolidation, amalgamation, restructuring, reorganization, or arrangement with creliteaisbdlders, 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 preferentalrangement over the assets of our Company, except as permitted, entering

into contracts or arrangements that result in controlove€Caump any és business or ope
person, acquiring ownership interests, or entering into joint venpaemerships, or profit/royaltgharing
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 seEailtye 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 witithe Offer.

In terms of securitythe facilities are typically secured by way ofter alia, NACH mandate, undated
cheques, letters of continuity, pari passu charges over hypothecated assets and fixed\depogit 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 Fiscaland six months ended September 30, 20&5 cannot assure ydhat 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 fscheduling/ restructuring in relation to borrowings availed by us from any financial
institutions or banks in the last three Fisaaisl 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 informationdne¢ i nt er est charged undEmncialur f i n
Indebtedness Principal terms of the subsisting borrowinggailedby our Company o n 32ha g e

Our Company has availed unsecured loans that may be recalled at any time.

Our Company has availed unsecured loans, which are currently outstarinmgay be recalled at any time

As onNovember 30 2025, the unsecured | oans ars.@imiliend by o
which constituted approximately.56% of the totalborrowings For furtherinformation s Fenancidi
Indebtedness b e g i n n i3@5gTheatable Ipebo\y @rovide details of unsecured borrowings along with

the percentage of unsecured borrowings to total indebtedness as of the dates indicated:

Particulars As of September 30  As of March 31, As of March 31, As of March 31,
2025 2025 2024 2023
Unsecured borrowing 11.50 25.00 - -
( million
Total borrowings® ( 478.12 414.61 7,154.97 4,863.77
million)
Less: Compulsorily| - - 6,958.93 4,784.00

convertible prefereng
shares (classified 4§

financial liability)

(CCPS) mi | |

Total borrowings 478.12 414.61 196.04 79.77
excluding (CCPS) (

million)

Percentage of unsecur 2.41% 6.03%) NA NA

borrowings to totg
borrowings excluding
(CCPS)(in %)*
*Percentageof unsecured borrowings to total borrowinggcluding(CCPS)is calculated as unsecured borrowings
divided by total borrowingexcluding(CCPS)multiplied by 100.
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(MTotal borrowingsas per restated financial informatioa calculated as current borrowings plus Roarrent
borrowings

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 oparstifinancial condition and cash flows. While we have not
experienced anglisruptions in operations due to shortage of workfamafe six months ended September

30, 2025 andast three Fiscals, which had an adverse impact on our business, resultatdgdinancial
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 conditivand 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 attraantd retain key personnel or dueitzreased wage demands by our
employees, or an increase in minimum wages that may adversely affect our business, results of
operations, financial condition and cash flowe following table sets forth the detailsgaeding our
employee benefits expense in the period/years indicated:

As at/ for the six Fiscal 2025 Fiscal 2024 Fiscal 2023

months period

Particulars

ended September
30, 2025

Employee 441.99
benefits expens

( mi |l

Employee 11.91% 13.15% 15.79% 10.44%
benefits expens
as a percentac
of the total

expenses

Empl oy e 12.1 13. 4 16. 8 10. 7
benefit:
as a p €

of reve

operatii

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 thesigasionths ended September 30,
2025, and laghree FiscalsWe cannot assure you that our future growth stratégyowing 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 abel footprint, technology investment and pursuing strategic inorgamwestigr
opportunitieswill be successful or that we will be able to continue to expand further, or at the sarRerate.
further i nfOurBusadsi GrowthStategies fi o n 200 ®gr 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 pEnecaiés.

below sets forth details of our revenue from operations for the/pesaisisindicated:

Particulars Six months ended Fiscal 2025 Fiscal 2024 Fiscal 2023

September 30,
2025
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Revenue from 4,003.72 7,163.48 5,477.69 4,112.73

million)

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 ogtonal, 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 toselffertanage 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 g@ievations, financial condition and cash flows.

Internal or external fraud or misconduct by our employees could adversely affect our reputation and our
resultsof 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 byemployees 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 possiblefitaud

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 aeposed 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, misapptiopriainauthorised 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 miscutt 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.

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 castofis.

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 angobasis 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 eodtdsnpliance

system in thesix months ended September 30, 2025 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 evolvedaievelop, 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 judgmé&ituoes 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.

Certain Directors and Key Manag&l Personnel hold Equity Shares in our Company and are therefore

interested in the Companyé6és performance in addit
expenses.
OubDirectors and BKe ygoakeelagnee erested in our Compan

remuneration or benefits and rei mbursement of exp
The table below sets forthirteret adrest ad r ttRddodsyp sNhasn e de
applicabl e:
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INETES Percentage of total preOffer paid up Equity
Share capital

Directors’
Vaibhav Aggarwal 19.20%
Adarssh Mnpuria 6.17%
Total 25.3%%

"Also, the Key Managial Personnel.

We cannot assure you that our Promoters or Directors will exercise their rights as Shareholders to the benefit
and best interest of our Capianspuetarg . a 6w Mahdgemedth en de't
page4 and240respectively.

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 witbur equity shareholders. Such transactions may not
necessarily be on more favorable terms than n@tated 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 personttlile all such transactionis the six months ended
September 30, 2025 and the last three Fistalsv e been conducted on an ar mod:
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 favourableademach
transactions been entered into with unrelated parties. All related party transactions that we may enter into
postlisting, will be subject to Board or Shareholder approval, as applicable, and in compliance with the
applicable accounting standards, psians 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 transadtidhs 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 relevantperérds

Particulars Six months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended
September 30,
2025
Aggregate  Amount of Relate 12.00 24.00 24.00 9.60
Party Transacti
Revenue from 4,003.72 7,163.48 5,477.69 4,112.73
million)
Aggregate  Amount of Relate 0.30% 0.34% 0.44% 0.23%
Party Transactions as a Percent:
of Revenue from Operations (%)

For further i nformati on o nOfferlDocumeeSuranagidSumnaary tofy t r a
Related Party Transactiods a Redtatdd Financial Informatioh Note317 Related partyitransactions
on page80and300, respectively

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

i nsurance CcESIRQI), bpurnofoemssi(dinal taxes, | abo@sTo)wel f a
tax deduct@e@bopt saxrcel ([BDY)ednat i scwomee t @i .

The table below sets forth the details of delays in statutory dues payable by us:

60



47.

As at and for the
period ended
September 30, 2025

As at and for Fiscal As at and for Fiscal As at and for
2025 2024 Fiscal 2023

Particulars

Amount | Number - nt Number e Number e Number

of of of of

delayed instances delayed instances delayed instances delayed instances

The 0.05 4 0.20 12 9.91 18 8.93 17
Employees
Provident
Fund and
Miscellaneous
Provisions
Act, 1952

Labour NA* - 0.74 1 0.65 1 0.29 1
welfare fund

Income Tax - - 1.42 1 1.64 2 8.49 3
Act, 1961
(TDS on
salary)

Income  Tax - - - - 3.95 3 15.86 7
Act, 1961
(TDS on other|
than salary)

Goods and - - 201 44 395 296 327 324
service tak
Professional 0.04 9 0.13 21 0.25 22 0.17 31

tax

* In Haryana, the Labour Welfare Fund is paid annually based on the calendar year; hence, it is not applicable for thegediod e
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.

Our Registered Office, and Corporate Office are not located on land owned by us. In the event we lose or
are unable to renewthe rights to occupy and use such premisesur business, results of operations,
financial condition and cash flows may be adversely affected.

Our Registered OfficeCorporate Officeand Zonal Offices are not located on land owned by @ur
Registered Office is usamblely for the purpose of receiving statutory and business corresponmeaoant
to aservice agreemeentered into by the Company, asdot used as an operational offitbe table below
provides information of ouregistered OfficeCorporate OfficeandZonalOfficesas 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| Us e of t h § November 7, No
Kehar Singh Estatg address for receiving 2025 i October
Saidulajab, Lane no. 2 business corresponden( 6, 2026
Saket, Delhi 110030, India

Corporate Office

Corporate Office | Plot No 183, Sixth floor| Lease November 1,/ No
Udyog Vihar Phase 1 2023 7 October
Sector 18, Gurugram 31, 2028

Haryana 122016

The termination of ouservice agreements atehse 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 operdtimrsial conditionand 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. hive 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 irsithenonths ended September 30, 2025 lastl three

Fiscals, we cannot assure you that such instances will not occur in the future.

. Any variation in the utilisation of Net Proceeds would be subject to certain compliance requirements,
including prior shareholdersdé approval

WeintendtousethdetPr oceeds rai sed pursuant tObjectsbfth©Offeroe s h | s
on pagel24. 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 onitral. 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 theSh ar ehol der sé approval through a specia
circumgances that require us to undertake variation in the disclosed utilisation of the Net Proceeds, we may

not be able to obtaintheh ar eh ol der s6 approval in a timely man
obtainingsuctth ar ehol der sé approval may adversely affect

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 fhenfresh Issue in accordaneiéh 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,ehlrequirement 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 CompanyerFweltannot 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
undertakevariation 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 Compy 6 s abi l ity to respond to a
financial condition by raleploying the unutilised portion of Net Proceeds, if any, or varying the terms of
contract, which may adversely affect our business and results of operations.

.We have certain contingent I|iabilities that have
247.84 millionas 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, 202%ur contingent liabilities that have been disclosed in our Restated Financial
Information, were as follows

Particulars As of September 30, 2025

( millio

Goods and Service Tax Matters 22.71
Income Tal) 147.68
Other Civil casel® 77.45

* After considering the revised demand order wherein demand has been redude@8anillion, subsequent to the reporting period

(1) The Company has received an Income tax order from Assistant Commissioner of Income Tax forl8a202P0D2422 in which

the Assessing Officer has reduced the returned | osseynand r ai
account of certain disallowances and unexplained credit. Management is of the view, based upon the expert advicentiatatevil

any impact on the Company's financial position as the disallowances are not tenable and the Company is contestitigpagan

the higher appellate authorities.

(2) The Company is involved in two separate arbitration matters, both of which are currently under challenge before compstent cour
under the provisions of the Arbitration and Conciliation Act, 1996. (a) In one matter, an arbitral award granted claingatgte
approximately 10.60 million against the Company. A conditional stay has been granted upon depdsX @ million, which has

been duly complied with. (b) In another matter, an arbitral award dated August 30, 2024 granted claims aggiegapnoximately

~ 44.80 million, along with interest at 15% per annum and costs. The award has been contested and the matter remainsTub judice
Company has assessed, based upon legal advice, there was no evidence of liquidated damages were produced and hveass of claim
unsubstantiated therefore management is of the view that it is not probable, that an outflow of economic resourcesweab seisee

of these evidences u/s 34 of Arbitration and Conciliation Act, 1996. Accordingly, these déiaamdeen disclosed as contingent
liabilities, and no provision has been recognized in the restated financial statements
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If a significantportion of these liabilities materialize, it could have an adverse effect on our business, results
of operations, financiac ondi ti on and <cash f | ows Restatedrinandiab r t her
Informationi Note30i Contingent liabilities and commitments o n 3Q@.a g e

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 includinginess, labouand tax related approvals. For further
information on the nature of approvals and licenses required for our business and details of their validity, see
fiGovernment and Other Approvals o n 3§38 dlgese approvals, licenses, registrations and permissions
may be subject to numerous conditions. If we fail to obtain some or all of these dpmolieenses, 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 suspeled 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 tinvée havejnter alia, made applications for certain consents

and approvals which are pending as on the date of this Draft Red Herring Prospectnstancepur
Company has applied for name change in the relevant approvals for change of name of the Gompany
further information s @oeernmient and Other ApprovadlsMaterial approvals applied for, including
renewal applications, but not receivied o n 364 8Vg @annot assure you that such approvals and licenses
will be granted or renewed in a timely manner or will notdamcelled 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 rampliant with applicable laws and may result in the imposition of
penaties by relevant authorities and may also prevent us from carrying out our buaimkssay adversely

affect our business, financial condition, results of operations and cash flows

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 tegisteredL3trademarks under cla89, 42 and

43 with the Registy of Trademarks under the Tratfarks Act, 1999Further, we have applied for, but nor

yet obtained, regi st r\da Asohthedate ofthis®rafb Red letring Ptospactus ma r |
the status of thetrademark application forfi Vi ander class 43s objected.For further details, see
fiGovernment and Other Approvadlsintellectual Propert¢y o n 360.a0grefuture success depends, in

part, on our ability to protect these intellectual property and other proprietary rights that we may develop.
We rely primarilyon trademarks and unfair competition laws, as well as other contractual provisions, to
protect our intellectual property and other proprietary rights. Despite our efforts, we mabbetorprevent

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 thiarty intellectual property rights. While we have not

had any incidents in the past allegingiimjement of thireparty 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 forcenaitcsignificant 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 thrd party infringement claims, alter our technologies, obtain licenses or cease some portions of our
operationswhich may have an adverse impact on our business, results of operations, financial conditions
and cash flows

Grants of options to purchase Equity Shares by ou
profit and | oss. The exercise of such options cou
affect the trading price of our Equity Shares.

As at the date of this Draft Red Herring Prospect
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Scheme are 2,521,89Capkdnral fiEGtORech athenh 4 2.0 gTeh e eger dn
of stock options by our Company will result in a

i ssuance of Equity Shares pursuant to the exercis
the holdings ofd oaudrv eXhsaerl eyh oalfdfeercst atnhe trading pri
Shares could be issued at prices below the then ¢

A portion of

the Net Proceeds sppymeotsedi hof bl u
or a portion of ailed b

i
certain |l oans av y our Comp

Our Company intends to use a certain portion of t
of our CompanyObjfFect sebfohBpRd@&deveeiver, the repayme
of the identified borrowings is subject to vario
conditions and conditions attached to suc borr oy

uch
t hat tutoinl iofa Net Proceeds for repayment debbortowi
repayment of | oans wil/l not result in the creatio

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 busiaetbgties, 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 evaluabtof our Co mp a
financial metrics, including accounting ratios, when making an investment decision for the purposes of
investment in the Offer. For f ur t hBasisoflGiferBricd somn t
pagel3s

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 cdpl expenditure and the terms of our financing arrangements.

Any dividends to be declared and paid in the fut
Board of Directors and approved by its Shareholders, at their discretion, subject to the provisions of the
Articles of Association and applicable law, indli ng t he Companies Act, 2013.

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 capitglireements 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
past practices, or atlalWe 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 oOividenddeliopd paged59 cy, see 0

Certain sections of this Draft Red Herring Prospectus disclose information from thattice 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 conifztige Technologies Private Limited

( FLattice0 ,Jappointecby our Companypursuant to an engagement letter daiggt 14, 20250 prepare an

i ndust ry Coepprate ttaveltmarnademeant inGlustry regort d ®écener 15, 202%or purposes

of inclusion of such information in this Draft Red Herring Prospectus to understand the industry in which
we operate. ThéLattice Report has been commissioned by our Company exclusively in ciomevith

the Offer for a fee. Our Company, our Promst@ur Directors, and our Key Managerial Personnel and
Senior Management Personnel are not relatedLliattice 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 Comparspective investors are advised not to unduly
rely on the commissioned report or extracts thereof as included in this DraftéRedgHProspectus, when
making their investment decisions.
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We have included in this Draft Red Herring Prospectus certain i@AAP financial measures and certain
other industry measures related to our operations and financial performance. TheseG®WAP measures
and industry measures may vary from any standard nogtblogy 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 norRGAAP financial measures and certain other industry measures relating to our operations and
financial performance such B8ITDA, AdjustedEBITDA, AdjustedEBITDA Margin, Net Worth,Return

on Net Worthand Net AssetValue per Equity Sharéhave been included in this Draft Red Herring
Prospectus. We compute and disclose such@®AP 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 neBAAP financid 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 inforrtagorine

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. THesé\Rdinancial

measures and such other indugtelated 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 measumeésistng related statistical
information of similar nomenclature that may be computed and presented by other companies. For further
informatMaomgesnesmtds Di scussion and Analysis of Fi
T NonGAAPFinancid Measured6 o n 342a g e

The average cost of acquisition of Equity Shares by the Promoter Selling Shareholders could be lower
than theprice determined at time of registering the Prospectus

The Promoter Selling Sharehol dersd average cost o
lower price determined at time of registering the Prospeetihsch is to be determined through the Book

Building Process. For further details regarding average cost of acquisition of Equity Shares by our Promoter
Selling Shar ehol de Buenmannof theuOffer Dacumgrd royn, 2paadyf@r déiails
regarding the buildi p o f the Equity Sharehol dings &éapitaby our
Structur®@ on 9% age

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 PriEerther, 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 Prieeo r  d e t @apitalsStructsred &loteB to Capital
Structurei Equity share capital history of our Company o n 9P amdjii€apital Structue i Notes to

Capital Structuré ESOP Schendon pagel 20

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.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@#exd expensesd taxes)

and will not result in any creation of value for us or in respect of your investment in our Cqorapdayr

Company will not receive any proceeds from the Offer for Sade detailse | at i ng t o Thehe Of f
Offerd  a @bjectdiof the Offér o n 7p andlB4srespectively

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 conditi and cash flows.

ExceptVanaja N Sarnaan Independent Directayf our Company, who is alsmandependent Director of
Borosil Renewables Limited, Gujarat State Petronet Limited, Subros LimiteGajadat State Petroleum
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Corporation Limited andSumith Ramrao Kamatin Independent Directaf our Company, who is alsma
Independent Directoon the board of directors d¥alue Infosolutions Limitedvhich arelisted on stock
exchanges in India, none of our other Directors are currently, or have been in the past directors on the board
of any | isted c¢omp anOuedanagément Bdard of Direetars doent 24 dVgse s e e
cannot assure yaifi the lack of adequate experienoé being on the board of listed companies will affect

their ability to effectively address the specific complexitigesociatedavith being a listed companwhich

may haveanadverse impact on our operations as a listed company.

External Ri sk Factors

62. The determination of the Price Band is based on various factors and assumptions and the Offer Price,
price to earningsratio 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.

OurRevenuefronOp er at i ons f or 7,163.48xillloh an@réstatetbsaadtes taxfor the year
for Fi scal62.72miHos. Theaable below provides details of our price to earnings ratio and
market capitalization tRevenue fronOperations at the upper end of the Price Band:

Price to Earnings Ratio Market Capitalization to Revenue
| Fiscal 2025 | [ 6] * \ [ 6] * |
“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 disclosedha 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 theuildolg proess prescribed

under the SEBI ICDR Regulations, and certain quantitative and qualitative factors as set out in the section
fiBasis for Offer Pricé o n 13band 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, rdeveloped, 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, announcetaduy 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 earnitiggaéss 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
regardingthe 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. Changinglaws, 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 complianeguirements, including requiring us to obtain approvals and
licenses from the Government and other regulatory bodies, or impose onerous requirements.

For instance, the Gol 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 ceptaimerous existing central labour legislatidfecept

certain portion of the Code on Wages, 2019, which have come into force pursuant to the notification by the
Ministry of Labour and Employmerite rules for implementation under these codes haveseot ihotified,

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 a®posedncome tax slabs andarginal 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 thexméividence 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 consumisgnell 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 mdedhto 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 impach our results of operations.

Natural or manmade disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and
othereventscould adversely affect our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes,
fires, explosions, pandemic disease and-mae disasters, including acts of terrorism and military actions,
could adversely affect our results gfevations, 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 neighboudungtries, 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 adeeeffect on our business and the market price of the Equity Shares.

A third party could be prevented from acquiring control of our Company because of-t@fktover
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 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, direditigattyiracquires

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 proteGtihese 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 whelivise be beneficial to its
stakeholders, it is possible that such a takeover would not be attempted or consummated because of the SEBI
Takeover Regulations.

A downgradein ratings of India and other jurisdictions we operate imay affect the trading price of the
Equity Shares.

I ndi abs sovereign debt rating could be downgraded

policy or a decline in Indiabés foreign exchange
Any adver se r evi satingsnfa domesticlamddnieandticenal debtdoy intérnational 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. @umbing 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

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 beeaioge of slowdown in the economic growth of India.
Demand for ouservicesmay 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 Wwhiffects agricultural production. Consequently, any
future slowdown in the Indian economy could harm our busiardsesults of operations. Also, a change

in the government or a change in the economic and deregulation policies could adversely aféesicecon
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.

Significant differencesexist between Ind AS and other accounting principles, such as G8AP 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 | of Chapter Il of the Companies Act, 2013 (as amended), the SEBI ICDR
Regulations (as amended) and the Guidande 8o on A Reports i n Company Pro
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 couMeidmve

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 ingmificant 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 acqointiplgs 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.

Wemaybeaffected by competition laws in India, the adverse application or interpretation of whimiid
adverselyaffect our business.

The Competition Act, 2 QofnpetitioncALtd )l ndi ag ulast easmemrdaedt
appreciable adverse effect on AAE@Perti Unmdear i nhée h€@o |
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 cqguatitors which directly or indirectly involves the determination of purclessale

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 geograptdatarea or number @bnsumeri the relevant market or directly or indirectly

results in bidrigging 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 enterffris 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 othe contravention and may be punished.

Further, the Compet i @€lloo)n hCaotenriteriedisrnvassrand@dn investigaie any ( i
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, 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

68



70.

penalties are levied under the Competition Act, it would adversely affect our business, results of operations,
cash flows and prospect¥he 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 ( A@mnpditorAmendmetAtt ) 2a0m@e3n dsi t he Comp ¢
and give the CCl additional powers to prevent practices that harm competition and the interests of consumers.
The Competition Amendment Adhter 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 CCIl to impose penalties based on the global turnover of entitiestifoongetiive
agreements and abuse of dominant posifidre Competition Amendment Act also proposed amendments

such as introduction of deal value thresholds for assessing whether a merger or acquisition qualifies as a
Afcombination, 0 expedited merger review tirmebdi aesd,
enhanced penalties for failing to provide material informatiero r d e t KéylRegulatisne and A
Policies o n 236age

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 mag 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 affecsmadsiresults of

our operations, cash flows and prospects.

The Indian tax regime has undergone substantial changes which could adversely affect our business and
thetrading price of the Equity Shares.

Any change in Indian tax laws coutdve an effect on our operations. The Gol has implemented two major
reforms in Indian tax | aws,6 GSmoayme layn dt hper oGoiosdi so nasn dr e
antravoi dancGAAROYl.esTh(eid i ndirect tax regime in India
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 witlfreffedtly 1, 2017The 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 subjbetapplication 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 becausetiotilarpax risk
materializing on account of new tax regulations and policies, it could affect our profitability from such
transactions.

Earlier, distribution of dividends by a OAOhoesti c
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 Gol has amended
theIncomet ax ActiITActb96 1t o(fabol i sh the DDT regime. Accor
a domestic company is subject to tax in the hands of the investor at the applitabfaditionally, 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, investingrading 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 amendtoemtr 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 busiess 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 adverdte& 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.

The requirements of being a publicly Iisted compa

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 incwignificant 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 tuesparts 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 apromptly 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 recorfdslaily 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 a
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 appropriatepexience and technical accounting knowledge, but we cannot assure
you that we will be able to do so in a timely and efficient manner.

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 costsdor 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, whichayenot 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 nseaes 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.

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 ©ffdrisand until Allotment of

Equity Shares pursuant to th@dfer. 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. Howevesinnot 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.

Pursuantto listing of the Equity Shares, we may be subject to-pmaptive surveillance measures like
AdditionalSur vei I |l ance Measure (AASMO) and Graded Sury
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-praptive surveillance measures. The main objective of these measures

is to alert and advice investors to be extaatmus 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 sfauifes 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 parders 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 aft€fthedue 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
occurrenceof any of the abovementioned factors may trigger the parameters iekiiyf 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 securitiBentconcentration and close to close price variation.

In the event our Equity Shares are covered under suebnppéve 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 tradimgdquency (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 ¢fanracket for and

trading of our Equity Shares.

The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid
marketfor 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 Shareslwliévelop, 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 Offiesuch 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 pastand 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. Timarket price of our Equity Shares may be influenced by many
factors, some of which are beyond our control, including, among others:

i the failure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates
of our performance by analysts;

i the activities of competitors and suppliers;

i future sales of the Equity Shares by us or our Shareholders;

i investor perception of us and the industry in which we operate;

i changes in accounting standards, policies, guidance, interpretations of principles;

i our quarterly or annual earnings or those of our competitors;

i developments affecting fiscal, industrial or environmental regulations; and

1 the publicbés reaction to our press releases ani

A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment.
Investorsmaybe subject to Indian taxes arising out of income arising on the sale of the Equity Shares.

A securitiesSTld)anisacltewined axn (dind col l ected by an
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 agre#imedigbility 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 transferoFifidwece 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 ofdividends 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 (whexpplicable) to a neresident 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 tradingn 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 stocklenge held for more than 12 months is subject to long term capital
gains tax in India. Suchloige r m capi t al gains exceeding 0.10 mi
shares on a stock exchange are subject to tax at the rate of 12.50% pitabpsurcharge 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 othethan on a recognized stock exchange and as a result of which no STT has been paid, will be subject
to longterm 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 subjexshortterm 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-tersh 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 treatyttween India and the country of which the seller is a resident.

In cases where the seller is a rresident, 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 thredcountry of which the seller is resident. Historically, Indian tax
treaties do not |l imit Indiaés ability to i mpose
may be liable for tax in India as well as in their own jurisdiction oaia gpon 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 contraventibaugh 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 alvaror regulations

may materially and adversely affect our business, financial condition, results of operations and cash flows.

Investorswill not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchasein 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 Sharesthis Offer and the credit of such Equity Shares to the
applicantés demat account with depository partici
Bid Closing Date and trading in the Equity Shares upon receipt of final listing and tegapngvals 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 lmtrwise any delay in commencing trading in the Equity Shares would restrict

t

investors6é ability to dispose of their Equity Sha

credited to investor sod de ma tShaesvdllcommense, withim thettitmea t  t
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.or f urt her OfferfPmcedusdt ioonn39Y.asgeee i

Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us
may dilute your shareholdingand 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 offeringf Equity Shares, convertible securities or securities linked to Equity Shares

r

may | ead to the dilution of investorsdé sharehol di

sales of our Equity Shares by our shareholders may adversely affect the trading price of the Equity Shares,
which may lead to other adverse consemes including difficulty in raising céal 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 idimmay 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 aat wsslue Equity Shares
convertible securities or securities linked to Equity Sharésabiour 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 issuancesmgisale
occur may also affect the market price of our Equity Shares.

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 betweaenidents and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if
they comply with the pricing guidel@s 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, thenapproval 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 rambjection or a tax ckrance 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 ma#ynatio
accepted pricing methodol ogy for the valuation of
applicable) price per share may not be permitféel cannot assure investors that any required approval from

the RBI or any other Indian getnment 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 FEMAdBIoinRules, all investments under the

foreign direct investment route by entitief 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 FEM# \Rhile the term
Abeneficial owner 0 i s def-LanmeletingyMabhtenance ofi RecoRls) RMes,nt i o
2005 and the General Financial Rules, 2017, neither the foreign direct investment policy nor the FEMA
Rules provide a definition of thertem fibenef i ci al owner 0. The interpr
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 owipeo§lany 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
requre 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 Gol may be obtainiédt all.

For furt her [RestfictionsmaForeignnOwnessieipeof lifidian Securitieso n 42%da g e

Fluctuationsin 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 quotedrnidian Rupeesn 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
repatiating 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 teerdspeceived

by shareholders.

QIBs and Nornstitutional 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 Riew@ividual
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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 submittingia. 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 necessarglities 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 periordasmaype escri bed by the SEBI, events affecti
Equity Shares, including adverse changes in international or national monetary policy, financial, political or
economic conditions, our business, results of operationsfloaghor 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 edi mit
pursuant to th©ffer or cause the trading price of the Equity Shares to decline on listing.

Investorsmay be restrictedin their ability to exercise preemptive rights under Indian law and thereby
may sufferfuture 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 premptive rights to subscribe and pay for a proportionate number of shares to maintain
their existing ownership percentages befdie issuance of any new equity shares, unless therpptive

rights have been waived by adoption of a special resolution by holders ofdbrdes 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 thaipgixe

rights without our Company filing an offering document or registration statement with the applicable
authority in such jurisdiction, the invess will be unable to exercise their grmptive 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 t lalee sucle austodiantréceves of or
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-@mgptive rights granted in respect of the Equity Shares held by them,

their proportional interest in our Company would be reduced.

Rightsof shareholdersof companies under Indian law may be more limited than under the lawetbEr
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the
validity of corporate procedures, directorsé fidu
rights may differ from those thatwbud apply to a company in another
under Indian law may not be as extensive andwiger ead as sharehol dersd rigt
countries or jurisdictions. Investors may face challenges in asserting their agjistsareholder 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 thffer:

Offer of Equity Shares W@" Up to [06] Equity Shares of
[ 6] million
which comprises
Fresh Issué)" [ 6] Equity Shares of face
2,50Q00 million
Offer for Salé? Upt026,852,98 EquityShares f f ace val ue
upto [ 6] million
Of which:
Employee Reservation Portiéf) Up to [06] Equity Shares of
[ 6] million
Net Offer Up to [O0] Equity Shares of
[ 6] million
The Net Offer comprises of:
A) QIB Portior4®) Not | esBEquhawn Bbhares of fac
t o [ 6] million
of which
(i) Anchor Investor Portion Up t&qbdlty Shares of face

(i) Net QIB Portion (assuming Anchor Investor Portiof[ 6SHqui ty Shares of face val
fully subscribed)
of which:
(@) Available for allocation to Mutual Funds only (5
of the Net QIB Portion)
(b) Balance of the Net QIB Portion for all QIf
including Mutual Funds

—

6Bqui ty Shares of face val

—

OHquity Shares of face val

B) NonInstitutional Portioff)(") Not more than[ 6 Equi ty Shares of
aggregating to [6] millig
of which:
(@) Onethird of the Nonlnstitutional Portion availabll [ 0 ] Equiotfy fQher essal ue 1 e

for allocation to Bidders with an application size
more than 0.20 million and up to 1.00 million
(b) Two-third of the Nonlinstitutional Portion availabll [ 0 ] Equiotfy fQlcer eesal ue 1 e
for allocation to Bidders with an application size
more than 1.00 million

C) Retail Portioff) Not more than[ 6 Equi ty Shares of
aggregating to 0 i

Pre-Offer and postOffer Equity Shares

Equity Shares outstanding prior to the Offer (as on the d§ 41,142,44Equity Share¢s f f ace val ue
this Draft Red Herring Prospectasd prior to conversion
Preference Shares

Equity Shares outstanding prior to the Offer (as on the d§ 141,696,63%quity Sharee f f ace val ue
this Draft Red Herring Prospectasd assuming conversi
of all outstandingPreference Shargs

Equity Shares outstanding after the Offer [ BHquity Shares of face val

Use of Net Proceeds Pl ease see tObectsofidhe Offéo o ntlbdfat
information about the use of the Net Proceeds. Our Compan
not receive any proceeds from the Offer for Sale.
A Our Company, in consultation with the BRLMs, may considerd FiPeO Pl ac e me nt  a59000nellmrapriar to filingwfthe Rex
Herring Prospectus. The P#®O Placement, if undertaken, wile at a price to be deciddéxy our Company, in consultation with the BRLMs.

If the PrelPO Placement is completed, the amount raised pursughet®relPO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the SCRR. ThelPf& Placement, if undertaken, shall notead 20% of the size of the Fresh Issue. The
utilisation of the proceeds raised pursuant to the-F®® Placement will be done towards the Objects of the Fresh Issue in compliance with
applicable law. Prior to the completion dheOffer,our Companyshallappropriatelyintimatethe subscriberso the Pre-IPO
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Placementprior to allotmentpursuantto 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. Furtim¢dissllogarres in relation to

such intimation to the subscribers to the #IP® Placement (if undertaken) shall be appropriately made in the relevant sections of the Red
Herring Prospectus and the Prospectiifie PrelPO Placement shall be reported to tseck exchange(s), within twesfyur hours of such
pre-IPO transactions (in part or in entirety) in accordance with Regulation 54 of SEBI ICDR Regulations.

@ The Offer has been authorised by a resolution of our Board da¢egmber 112025and the Fresh Issue has been authorisgda special
resolution of o DecenthéraR025Harthed, eur Bodrd hdsataken dn record the consepagh otheSelling Shareholders
severally and not jointlytp participate in the Offer for Sale pursuant to its resolution d&tedember 1,2025.

@  Each of he Selling Shareholderseverally and not jointlyhas confirmed thaiits respectiveportion ofthe Offered Shares are eligible be
offered for sale in the Offer mccordancewvith Regulation &nd Regulation 8Af the SEBI ICDR RegulatiorSach 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 belo

Date ofboard
resolution /
authorisations

Date of consent
letter to
participate in the
Offer for Sale

Maximum
number of
Offered Shares

Name of the Selling
Shareholder

Aggregate proceeds
from the Offer for
Sale(in™ million)

Promoter Selling Shareholders

Vaibhav Aggarwal [ 6] Upto 3,582,090 December 17, 2024 NA

Adarssh Mnpuria [ 6] Uptol,791,045| December 17, 2025 NA

Investor Selling Shareholders

Anupam Mittal [ 6] Upto 1,037,640 December 17, 2025 NA

Accel India IV (Mauritius) [ 6| Upto 6,716,418 December 17,2024 December @&, 2025
Ltd.

Global Private [ 6| Uptol,574,300| December 17,2025 December 16, 2025
Opportunities Partners |

LP

Global Private [ 6| Upto 1709,282| December 17,2025 December 16, 2025
Opportunities Partners |

Offshore Holdings LP

Panthera Growth Fund | [ 6| Upto 1,644,999 December 17,2025 December 13, 2025
VCC

PGP India Growth Fund | [ 6] Upto 2,539,152 December 17,2025 December 13, 2025
Panthera Growth II* [ 6] Upto2,485,116 December 17,2025 December 13, 2025
Qualcomm Asia Pacifig [ 6| Upto 2,686,567 December 17,2025 December 10, 2025
Pte. Ltd.

XTO10X Mauritius Pte. [ 6| Upto 1,086,360 December 17,2025 December 17, 2025
Ltd.

* Represented by/acting through Panthera Growth Fund VCC.

® The initial Allotment to an EIligible Employee in t hleyeeispolndy ee |
however, an Eligible Employee may submit a Bid f ovatiomaPori@axintimeu m Bi
event of undesubscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocatidfioament
proportionately to all El'i gi bl e Empl oy dahe smaximbno valhesol/Adlotntemt thadé to suehx c e
Eligible Employees not exceeding - 0.50 million (net Resérvattmp| oy
Portion (after allocation of upmpye¢ Discount)Oshal e addeditd the dNet Otiesaseaopyndeii ¢ a b |
subscription in the Net Offer, spiiver to the extent of such unerbscription shall be permitted from the Employee Reservation
Portion. Further, an Eligible Employee Bidding in the flmyee Reservation Portion can also Bid under the Net @fferNonInstitutional

Portion or Retail Portion) and such Bids will not be treated as multiple Bids, subject to applicable TineitEmployee Reservation Portion

shall not exceed 5% of our pedffer paidup Equity Share capitaDur Companyin consultation with the BRLMs, may offer a discount of up

to [0] % on the Offer Price (equivalent of 7 [06] per BogwhichghalShar e
be announced two Working Days prior to the Bid/Offpeing DateFor f urt her details, see the@&9%lsect i

@ Our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Amatgiorson a discretionary basi
accordance with the SEBI ICDR Regulatiomke 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 bd feserve
domestic Mutual Funds; and (ii) 6.67% fbife Insurance Companies and Pension Fyraibject tovalid Bids being received from domestic
Mutual Funds and.ife Insurance Companies and Pension Fuatler above the Anchor Investor Allocation Price. In the event of any under
subscription or norallocation in the category dfife Insurance Companies and Pension Furtlds balance Equity Shares shall be added to the
category of domestic Mutual Funda the event of undesubscription or nofallocation 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 propbdasisateMutual
Funds aly, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidded&gnclu
Mutual Funds, subject to valid Bids being received at or above the Offer Price. In the event the aggregate demand fréraridstisaless

than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion will be added @QIB\@diton and
allocated proportionately to the QIB Bidders in proportion to their Bids. For details, see thesett t i t | ed @ Of f 87 Proced

® Undersubscription, if any, in the QIB Portion would not be allowed to be met witkosjeitifrom other categories or a combination of categories.
Subiject to valid Bids being received at or above the Offer Price, tsudescription, if any, in any categoexcept the QIB Portion, would be
allowed to be met with spitiver 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 Exchbmtiee event of wfer-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 validoBidsadé! in the
following order: (i) in the first instance towards subscription of the balance 10% of the Fresh Issue porticaftéhéii¢ if there remains any
balance valid Bids in the Offer, the Allotment for the balance valid Bids will made towards the sale of Offered Shapjiorpto the Offered
Shares being offered by each Selling Shareholders to the aggregate Gffared in the Offer for Sale).

® Allocationto Bidders in all categories, except Anchor Investors, if any;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 Rethiblrgldder shall not be
less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remaining availab®hBees, if any,
shall be allocated on a proportionate basis. The allocation to eachliiitutional Bidder shall not be less than the minimum application size,
subject to the availability of Equity Shares in Naostitutional Portion, and the remaining Equity Shares, if any, shall be allocated on a
proportionate basis. Allocation to Anchor Ievé or s s hal | be on a discretionary basis. For
page397.

™ TheEquity Shares available for allocation to Ndnstitutional Bidders under the Ndnstitutional Portion, shall be subject to the following: (i)
onethird of the portion available to Nemstitutional Bidders shall be reserved for Investors with an applicatoresi of mor e t han
and up to 7 1. 0-nirdofthelpartiomayailabletd NefmstitutionaltBidders shall be reserved for Investors with application
size of more than ~ 1. 00 mi Irtlon in ether gb theoaforechentibned ulacategdribsemayube allachteddo i k
Investors in the other sutategory of Norinstitutional Bidders. The allotment to each Nastitutional Bidders shall not be less than the
mini mum applicat i on, subjectte the availability of Equity Shdéres m ithe INwtitutional Portion, and the remaining
Equity Shares, if any, shall be allotted on a proportionate basis.

For detail s, including in relation to QfbendSanfloct ur
fiOffer Proceduré6 o n 39laagd8%, respectively. For details of the terms of the Offer, see the section titled
fiTerms of the Offér o n 3§8a g e
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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 en@eghtember 30, 202&8nd as aand for theFinancialYearsended March 31,

2025, March 31, 2024nd March 31, 2023The summary financial information presented below should be read in
conjunction withsection titledfiRestated Financial Informatien a Mdn dgement 6 s Di scussi on
Financial Condition and Results of Operations o n  2p0aryd 828, respectively.

(The remainder of this page is intentionally left blank)
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SUMMARY RESTATED STATEMENT OF ASSETS AND LIABILITIES

Particulars As at September 30, | As at March 31, 2025 As at March 31, 2024  As at March 31,
A. ASSETS
1. Non-current assets
(a) Property, plantand 10.16 14.35 5.55 3.23
equipment
(b) Rightof-use asset 96.34 110.80 141.59 2.20
(c) Intangibleassets 0.48 0.71 0.89 0.08
(d) Financial assets
i. Otherfinancial 19.63 61.89 9.72 -
assets
(e) Deferred tax assets 375.08 - - -
(net)
(f) Income tax asset| 140.18 108.54 102.94 72.03
(net)
(g) Other non current 12.57 2.16 6.21 5.93
assets
Total non-current 654.44 298.45 266.90 83.47
assets (A)
2. Current assets
(a) Financialassets
i. TradeReceivables 824.69 712.88 579.52 328.83
ii. Cashandcash 46.57 66.35 26.75 13.99
equivalents
iii. Bank balances 894.11 888.58 917.41 157.32
other than ii above
iv. Otherfinancial 65.50 83.81 75.13 32.38
assets
(b) Other current assets 218.31 157.83 125.18 61.12
Total current assets (B) 2,049.18 1,909.% 1,723.9 593.64
Total assets (A+B) 2,703.62 2,207.90 1,990.89 677.11
B. Equity and liabilities
Equity
(@) Equity Share capital 10.29 10.29 10.12 7.71
(b) Instruments entirely 63.14 63.07 - -
equity in nature
(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.Q)
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 121.67 132.38 7,148.77 4,804.49
liabilities (D)
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 0.11 - - -
dues to micro & small
enterprises
- Total Outstanding 177.76 181.40 237.58 339.62
dues to creditors othe
than micro & small
enterprises
iv. Other financial 67.70 61.55 65.24 41.27
liabilities
(b) Other current 89.00 78.19 80.33 88.83
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Particulars As at September 30, | As at March 31, 2025 As at March 31, 2024
liabilities
(c) Provisions 7.01 6.46 6.31 5.55
Total current liabilities 853.08 768.16 570.20 556.63
(B)
Total equity and 2703.62 2,207.9 1,990.89 677.11

liabilities (C+D+E)
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SUMMARY RESTATED STATEMENT OF PROFIT AND LOSS

in million, u
Particulars For the six months For the year ended For the year ended | For the year ended
March 31, 2025 March 31, 2024 March 31, 2023

period ended
September 30, 2025

I. Income

Revenue from 4,003.72 7,163.48 5,477.69 4,112.73

operations

Other income 39.47 88.67 113.07 60.64

Total income (1) 4,043.19 7,252.15 5,590.76 4,173.37

Il. Expenses

Service cost 3,275.36 5,671.73 4,323.17 3,286.98

Employee benefitg 487.63 960.05 921.31 441.99

expense

Finance costs 33.18 59.45 28.61 11.60

Depreciation and 24.14 36.75 1341 3.43

amortisation expense

Other expenses 275.31 57159 549.97 489.64

Total expenses (I1) 4,095.62 7,299.57 5,836.47 4,233.64

.  Restated Loss (52.43) (47.42) (245.71) (60.27)

before exceptional

items andtax (1-II)

IV. Exceptional items - 15.29 895.03 867.26

V. RestatedLoss before (52.43) (62.71) (1,140.74) (927.53)

tax (Il -1V)

VI. Tax (expensekcredit

Currenttax - - - -

Deferred taxcredit 374.06 - - -

Total tax (expensg/ 374.06 - - -

credit (VI)

VIl. Restated Profit / 321.63 (62.71) (1,140.74) (927.53)

(losg for the year

period (V-VI)

VIIL. Other

comprehensiveincome

Items that will not be

reclassified subsequent

to profit or loss

- Remeasurements of th (0.68) 2.87 (0.46) 1.00

defined benefit plans

- Tax(expenses)/ credi 1.02 - - -
relating to above

Restated Other 0.34 2.87 (0.46) 1.00

Comprehensive

Income/(Loss) for the

Year (VIII)

Total restated 321.97 (59.84) (1,141.20) (926.53)

comprehensive income

/ (los9 for the year /

period (VII+VIII)

X. Restated Earnings

per share

(1) Basic (INR) 2.27 (1.02) (28.18) (22.91)

(2) Diluted (INR) 213 (1.02) (28.18) (22.91)

81




SUMMARY RESTATED STATEMENT OF CASH FLOWS
- in million, u
Particulars For the six| Forthe yearended Forthe yearended Forthe year ended
months  period March 31, 2025 March 31, 2024 March 31, 2023

ended September

A. CASH FLOW FROM OPERATING ACTIVITIES

Loss before tax (52.43) (62.71) (1,140.74) (927.53)
Adjustments for:
Depreciation ang 24.14 36.75 13.41 3.43
amortisation expenses
Gain on sale of curren - - (0.41) (1.64)
investments mutual
funds

Interest income from (31.12) (64.42) (57.18) (6.43)
bank deposits
Liabilites no longer (6.88) (17.65) (51.80) (47.31)
required written back

Interest expenses 0O 28.91 52.46 22.62 6.30
borrowings and leasi
liabilities

Provision for doubtful 1.79 2.30 15.09 7.20
debts
Bad debts, advances al 15.54 36.08 -
security deposits writter
off

Loss on remeasuremel - 15.29 895.03 867.26
of CCPS
Provision for doubtful - - 22.62 36.91
advances
Share based paymel 76.05 120.89 153.08 14.84
expenses
Operating cash flows 56.00 118.99 (128.28) (46.97)
before movements in
working capital
Adjustments for
(increase)/decrease in
operating assets
(Increase)/decrease i (113.60) (141.16) (265.8) (120.27)
trade receivables
(Increase)/decrease i 36.29 (60.59) (19.55) (9.42)
other financial assets
(Increase)/decrease i (86.43) (56.90) (86.96) (14.53)
other assets
Adjustments for
increase/(decrease) in
operating liabilities

Increase/(decrease) | 3.35 (38.53) (50.25) (0.18)
trade payables
(Increase)/decrease i 16.91 3.29 6.87 55.03

other current liabilities
and provisions

Increase/(decrease) | 6.14 (3.69) 23.97 7.86
other financial liabilities

Net Cash (used in) (81.34) (178.59) (519.98) (128.48)
operations

Income tax paid (net o (31.63) (5.6)) (30.9) 33.79
refunds)

Net cash (used in) (112.97) (18419) (550.89) (94.69)

operating activities (A)
B. CASH FLOW FROM INVESTING ACTIVITIES

Capital expenditure of (0.36) (14.89) (7.64) (3.99)
property, plant and
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Particulars

equipment, including

capital advances

For the Six
months  period

ended September

For the year ended
March 31, 2025

i n  mi
For the year ended
March 31, 2024

i on,
For the year ended
March 31, 2023

u

Investment in  bank
deposits (having origing
maturity for more than 3
months)

28.83

(760.09)

(117.42)

Interest received

62.42

24.26

3.06

Net proceeds from
current investments’
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

7629

(745.8)

6.25

C. CASHFLOW FROM FINANCING ACTIVITIES

Proceed from issue @
share capital (including
security premium)

0.10

Payment of Share issy
expenses

(56.04)

Interest paid

(19.24)

(33.91)

(17.59)

(6.08)

Payment of
portion of
liabilities"

principal
lease

(10.33

(18.6))

(8.43

(0.99

interes|
lease

Payment of
portion of
liabilities’

(9.67)

(18.55)

(5.02)

(0.21)

Proceeds from issue (
compulsorily convertible
preference sharés

23.42

1,279.89

Repayment of Non
convertible debenturés

(18.52)

(33.33)

Proceeds from issue (
Non-convertible
debentures

150.00

33.33

48.58

Repayment/  Proceed
from shortterm
borrowings (nef)

(67.97)

251.90

82.%

15.68

Net cash flow from
Financing Activities (C)

47.69

147.50

1,309.B

56.98

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

(19.78)

39.60

12.76

(31.46)

Cash and casl
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 adhétstatement of

cash flows

** |Includes proceeds from conversion of partly paid up Compulsorily convertible preference shares (CCPS) into fully paés wushgr

the period.
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GENERAL INFORMATION
Our Company was or i @asa2 Sthys Brivate himithd per at od iavsat® | i mited
Companies Act, 1956pursuant to a certificate of incorporation dafgaril 2, 2014 issued by the Registrar of
Companies, DelRoCo)an dS uHbasreygaunean t(lfly , t h e n a nTeavelsthck Tebhe Co m|
Private Limited , pursuant to a resolution pa dosbettdrrefiegtownew Shar
direction and align our corporate identity with our expanded portfolio of services antelomglansand a fresh
certificate of incoporation was issued by tiRegistrar of Companies, Central Processing Camtreugust 25, 2025.
Subsequently, our Company wesnverted from a private limited company to a public limited company pursuant to
a special resolution passed by our Shareholde@abober 8 2025, and the name of our Company was changed to
dravelstack Tech LimitédA fresh certificate of incorporation datdldbvember 4, 202%as issued by thRegistrar
of CompaniesCentral Processing Centrethis regard

For further details on the changes in the name of our Comparfjistery and Certain Corporate Mattels on pag e
231

Registered Office of our Company

The address and certain other details of our Registered Office are as follows:
H-294, Plot 2A, First Flogr

Kehar Singh Estate, Saidulajab, Lane no. 2

Saket, Delhi 110030, India

For details of change i n t hHistoryary CerthirCompatatedviatieiisGhanges f o ur
in the registered office of our Company o n 231.a g e

Corporate Office of our Company

The address and certain other details of our Corporate Office are as follows:

183 Sixth Floor, NimitayaUdyog Vihar Phasé

Industrial Complex Dundahera, Gurgaon

Haryana 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

4" Floor, IFCI Tower

61, Nehru Plage

New Delhii 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 [B]]\\ Address

Vaibhav Aggarwal Managing Director an@€hief | 05213433 5039A, Amaltas Drive, DLF Phage
Executive Officer GurugramHaryanal22009
Adarssh Mnpuria Whole Time Director and 07180940 C17, 2nd floor, Westend Colony
Chief Financial Officer Moti Bagh, South Moti Bagh, PO
Moti Bagh, District: South West]
Delhi, Delhii 110021
Rikin Milan Kapadia Non-Executive  Nominee| 09211864 5/32 Shantiniketan Building 96
Director Netaji Subhash Road Marine Driv
Kalbadevi, Mumbai, Maharashtra
400002
Vanaja N Sarna Independent Director 10419005 C/O, A B 81, Shahjahan Road, Soy
Avenue, Central Delhi, Delhi-
110011
Deepak Tuli Independent Director 08984195 113 Old Gupta Colony, Dr
Mukherjee Nagar, North West Delh
Delhii 110009
Sumith RamradKamath Independent Director 05101088 B2 1606, Elita Promenade, JP Nag
7th Phase, Bengaluru, Karnataka
560078

For further details of our Board of Directofgaseseesection titlediiOur Management Board of Director® 0 n
page240.

Company Secretary and Compliance Officer

Bharat Sachdevis the Company Secretary and Compliance Officer of our Compdisycontact details are as
follows:

Bharat Sachdev

H-294, Plot 2A, First Floor,

Kehar Singh Estate, Saidulajab,

Lane no. 2, Saket, Delhi110030, 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 Email: travelstacktech.ipo@in.mpms.mufg.com
Website www.linkintime.co.in

Contact Person Shanti Gopalkrishnan

SEBI Registration No: INR0O00004058

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 pr©ffer or postOffer related problems, such as A@teipt of letters of Allotment, necredit of Allotted

Equity Shares of face valuel eachin the respective beneficiary account, reneipt of refund orders or naeceipt

of funds by electronic mode, etc. For all Offetated queries and for redressal of complaints, investors may also
write to the BRLMs.

All Offer related grievances, other tham$eof 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,Bishc Appl i cati on Form numbe
Client ID, PAN, date of submission of the Bid cum Application Form, address of the Bidder, nurgljeitgfShares
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of face value 1 eachapplied 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 theMidunt 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 Ismitted 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 ASBAdBI's.

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
PAN, date of the Andbr Investor Application Form, address of the Bidder, number dEthuity Shares of face value

1 eachapplied for, Bid Amount paid on submission of the Anchor Investor Application Form and the names and
addresses of the BRLMs where the Anchor Investgrlidation Form was submitted by the Anchor Investor.

Book Running Lead Managers

Motilal Oswal Investment Advisors IIFL Capital Services Limited Nuvama Wealth Management
Limited (formerly known as IIFL Securitie: Limited

Motilal Oswal Tower Limited) 801-804, Wing A, Building No 3
Rahimtullah Sayani Road 24th Floor, One Lodha Place Inspire BKC, G Block

Opposite Parel ST Depot, Prabhad: Senapati Bapat Marg Bandra Kurla Complex, Bandr
Mumbai Maharashtrai 400 025 Lower Parel (West) East, Mumbai, Maharashtra i
India Mumbai, Maharashtrai 400013 400051 India,

Telephone:+9122 7193 4380 India, Telephone +91 22 4009 4400
E-mail: Telephone +91 22 4646 4728 E-mail:
traveplus.ipa@motilaloswal.com E-mail: travelplus.ipo@iiflcap.com travelplus.ipo@nuvama.com
Website: Website www.iiflcapital.com Website www.nuvama.com
www.motilaloswalgroup.com Investor grievance email: Investor grievance email:
Investor grievance email: ig.ib@iiflcap.com customerservice.mb@nuvama.col
moiaplredressal@motilaloswal.con Contact person Vikranth Settipalli Contact person Lokesh Shah/
Contact person: Disha Doshi/ / Pawan Kumar Jain Garima Verma

Vaibhav Shah SEBI Registration No: SEBI Registration No:
SEBI registration no.: INMO000010940 INM000013004

INM000011005

Syndicate Members
[ 6]
Inter -se allocation of responsibilities of the Book Running Lead Managers

The following table sets forth the intse allocation of responsibilities for various activities among the Book Running
Lead Managers:
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Activity Responsibility Co-ordination

1. Capital structuring with the relative components and formalities suq All BRLMs MO
composition of debt and equity, type of instruments, and positio|
strategy and Due diligence of Company including its operatio
management / business plans / legal etc., Dpétiimd design of Draft Re
Herring Prospectus, Red Herring Prospectus and Prospectus. B
compliance and completion of prescribed formalities with the S
Exchanges, SEBI and RoC including finalization of RHP, Prospectus,
Agreement, and Underwitilg Agreements and RoC filing.

2. Drafting and approval of all statutory advertisements and preparati All BRLMs MO
Audiovisual (AV) presentation

3. Drafting and approval all publicity material other than statuf All BRLMs IIFL
advertisements as mentioned in point 3 above, including corp
advertising and brochures and filing of media compliance report with §

4, Appointment of Registrar, Printer and Ad agency (including coording All BRLMs MO
of agreements)

5. Appointment of all other intermediaries including Banker (s) toQffer, All BRLMs Nuvama
Syndicate, Monitoring Agency, etc. (including coordination of
agreements)

6. Preparation of road show presentation and FAQs for the road show te All BRLMs IIFL

7. International institutional marketing of th@ffer, which will cover, inter All BRLMs IIFL
alia:

9 Institutional marketing strategy

9 Finalizing the list and division of international investors for-tme
one meetings

9 Finalizing international road show and investor meeting schedul
8. Domestic institutional marketing of tl@ffer, which will cover, inter alia: All BRLMs MO

9 Finalizing the list and division of domestic investors for-tme@ne

meetings
9 Finalizing domestic road show and investor meeting schedules
9. Conduct nornstitutional marketing of th®ffer All BRLMs Nuvama
10. Conduct retail marketing of th@ffer, which will cover, intefalia: All BRLMs MO

9 Finalizing media, marketing, public relations strategy and publ
budget

9 Finalizing collection centers

=

Finalizing centers for holding conferences for brokers etc.

9 Follow-up on distribution of publicity an@ffer material including
form, RHP/Prospectus and deciding on the quantum ofOtfier
material

11. Coordination with Stock Exchanges for anchor intimation, for b All BRLMs Nuvama
building software, bidding terminals and mock trading.

12. Managing the book and finalization of pricing in consultation W All BRLMs IIFL
Company
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13. Post bidding activities including management of escrow acco All BRLMs Nuvama
coordinate nosinstitutional allocation, coordination with Registrar, SCS
and Bankers to th@ffer, intimation of allocation and dispatch of refund
Bidders, etc.

PostOffer activities, which shall involve essential follewp steps|
including allocation to Anchor Investors, follewp with Bankers to the
Offerand SCSBs to get quick estimates of collection and advising the |
about the closure of th@ffer, based on correct figures, finalization of t
basis of allotment or weeding out of multiple applications, listing
instruments, dispatch of certificates or demat credit and refundsg
coordination with various agencies connected with the- fif$er activity
such as registrar to th®ffer, Bankers to theDffer, SCSBs including
responsibility for underwriting arrangements, as applicable.

Payment of the applicable securities transactions tax on sale of un
equity shares by the Selling Shareholders undeOfifer for Sale to the
Government and filing of the securities transactions tax return by
prescribed due date as per Chapter VII of Finance (No. 2) Act, 2004.

Legal Counsel to the Company as to Indian Law

JSA Advocates & Solicitors
3rd Floor, Tower C

World Trade Centre
Nauroji Nagar

New Delht+110029, India

Statutory Auditors of our Company

Deloitte Haskins and Sells LLR Chartered Accountants
Tower B, 7th Floor, Building 10,

DLF Cyber City, DLF Phase 2

Gurugram,

Haryanai 122002

India

E-mail: kgakhar@deloitte.com

Telephone +91-124-679 2000

Firm registration number: 117366W/W100018

Peer review number 017468

Changes inStatutory 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 December 29, 2023 Expiry of term as statutor
2nd & 3" Floor, Golf View, Corporate TowérB, auditor of our Company

Section 42, Sector,

Gurugram, Haryana 122002

E-mail: shrutil.goel@in.ey.com

Telephone +91-124 681 6000

Firm registration number : 101049W/E300004
Peer review number 013326

M/s Deloitte Haskins & Sells LLP, Chartered Accountants December 29, 2023 Appointed as the Statutor
Tower B, 7th Floor, Building 10, Auditor of our Company
DLF Cyber City, DLF Phase 2
Gurugram,

Haryana 122002

India

E-mail: kgakhar@deloitte.com
Telephone +91-124-679 2000
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Particulars Date of Change Reasons for Change
Firm registration number: 117366W/W100018
Peer review number 017468

Bankers to the Company

The Hongkong and Shanghai Banking Corporation HDFC Bank Limited

Limited B-1, Vanjaya Kunj Enkey TowerUdyog Vihar
Plot No-68, sectof44, Gurgaori 122002, Haryana Phaseb, Gurgaon, Haryania122001
Telephone:+91 9899898629 Telephone +91 727838193

Email: nehasarwal@hsbc.co.in E-mail: Minhaj.ahammed@hdfcbank.com
Website: www.hsbc.co.in Website: https://www.hdfc.bank.in

Contact Person:Neha Sarwal Contact person Minhaj Ahammed

CIN: F00947 CIN: L65920MH1994PL080618

Axis Bank Limited

MWBC, SCO No. 57, First and Second Floor, Sector
Gurgaon- 122011

Telephone:+9187695 21000

Email: MWBC.Gurgaon@axisbank.com

Website: www.axisbank.com

Contact Person:Sandeep Gupta

CIN: L65110GJ1993PLC020769

Bankers to the Offer

[ 0]

Escrow Collection Bank(s)

[ 0]

Public Offer Account Bank(s)

[ 6]

Refund Bank(s)

[ 6]

Sponsor Bank

[ 0]

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 timelist of the Designated Branches of the SCSBs with which an ASBA
Bidder (other than atJPI Biddersusing 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&intmld=34 on the SEBI website, and at such

other websites as may be prescribed by SEBI from time to etils of nodal officers of SCSBs, identified for
Bids made through the UPI Mechanism, are available at www.sebi.gov.in.
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SCSBsand mobile applicationgligible as Issuer Banks for UPI Mechanism

In accordance with the SEBI ICDR Master Circul8EBI Circular No SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated

June 28, 2019, SEBI Circular N&EBI/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 appeaelositthef SEBI,

which may be updated from time to time. A list of SCSBs and mobile applications, which are live for applying in

publ i c i ssues using UPI mechani sm, i s provided
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated uly 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&intmld=43) respeatuptiated
from time to time.

Syndicate SCSB branches

In relation to Bids (other than Bids by Anchor Investors) submittedier the ASBA proces® a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations hamed 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&intmld=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 exclearigmugh 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-arall @ddress, is provided on the websites of the Stock
Exchanges at tas://iwww.bseindia.com/Markets/Publiclssues/brokercentres_new.aspx? and
www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectigelypdated 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 anenail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/PubliclssugsiBp.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 theCDPseligible to accept ASBA Forms at the Designa@dP Locations, including details such as
address, telephone number anenail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and https://www.nseindia.com/products
services/initiadpublic-offeringsasbaprocedures, respectively, as updated from time to time.

Monitoring Agency

As the size of t 1,60000mikion lour Canpanewillappaoird &cdedit rating agency registered
with SEBI as the Monitoring Agency to monitor the utilisation of@ressProceeds, 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 Proceed®bgerts of the Offé&r o n 124a g e
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 onbf Equity Shares of face valuel eachand is an initial public offering of Equity
Sharesthere is no requirement to obtain credit rating for the Offer.

Debenture trustees

As this is an Offer consisting only &quity Shares of face valuel 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 belowur Company has not obtained any expert opinions:

Our Company has received written consent d&tedember 17, 2025om the Statutory AuditorBeloitte Haskins

& Sells LLP, Chartered Accountants (FRI17366W/\W100018§, 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
fexpertodo as defined under Secti on 2 ( 8r&gpactyfasaurtBatut@y mp an
Auditors, and in respect df) their examination report ded December?, 2025relating to the Restated Financial
Information; (ii) their reporton the statement of special tax benefigted December 17, 202available to the
Company and its Shareholdérsludedin this Draft Red Herring Prospectus and such consent has not been withdrawn

as on the date of this Draft Red Herring Prospectus.

fexpertodo or fAconsento withiesActt he meaning under the U.

Our Company has received a written consent dagegmber 17, 2025rom B.B. & Associates, Chartered
Accountants (FRN: 023670Nas 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 fiexperto as defined uanigseAct, Be3ctdb ithe extedt(aBB in respedt of theh e
certificates issued by them in their capacity asndependent chartered accountant to our Company, and such
consent has not been withdrawn as on the date of this
not be construed to mean an fexperto as defined under

Our Company has received a written consent d&tedember 17, 2025rom S S Kothari Mehta & Co. LLP

Chartered Accountants (FRIO00756N/N50044) 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 0exp eiesiia, 20d3to tdeecktaatmde d u n ¢
in respect of the certificates issued by them in their capaciBtteer Principal AuditarSuch consent has not been
withdrawn as on the date of this Draft Red HWteedtd ng Pr
mean an fiexperto as defined under the U.S. Securities

Our Company has received a written consent d&tedember 17, 2025rom DPV & Associates LLP(FRN:
L2021HR00950) as an independent pragtig 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 fexperto as defined under Seeextéenband ir2réspest pf the dertificdtes Co n
issued by them in their capacity as an independent gragctiompany scretary to our Company, and such consent

has not been withdrawn as on t he dat e of t hi
not be construed to mean an fAexperto as defined under

Filing of this Draft Red Herring Prospectus
A copy of t his Dr aft Red Herring Prospectus has be
https://siportal.sebi.gov.in in accordance with 8Bl ICDR Master Circularas 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, i n iDivisidn @ftlssuenand Lestingi Ea s i n
CFDo.

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, 06GO6 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 theRoC at its office and through the electronic portal at
https://www.mca.gov.in/mcafoportal/loginddor det ai |l s of t h eAddresdof hesRegistdr t h e
of Companie8 on 8page

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 Forththe Revision Formsithin 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 [08], an E
newspape(Hindi also being the regional language of Delhere 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 r@Heshall be determined by our
Company, in consultation with the BRLMs, after the Bid/ Offer Closing Date. For details, pkxsection titled

fiOffer Proceduré o n 397.a g e

Al | Bidders, other than Anchor I nvestors, shal/l parti
by providing the details of their respective ASBA Ac
bl ocked byAdHet S€S88E1l vy, Ret ail Il ndi vidual l nvestors
only using theURIPIBiMedcehrasninsany. parti ci pate through the
the details of their respective ASBA Wttbubt bhowhed!|
SCSBs or, (b)) throuddhbsdei UPli Meahahneest ors with an
million shal/l use the UPI Mechani sm and shall al so p
submitted with Syndicate Members, Regiantear achdBRelgérsg r
Share Tr ansAnecrh oAgelnntvseest ors are not permitted to par:!
process.

I n accordance with the SEBIn$CDRuRiegmnéalatBodder 1 8se an
| ower the size of their Eiqgd(sly GShartede méhdfakeh Biad w&mbo
at any stage. Ret ai l I ndividuwatddingeshot hbeaBthpbohee I
(subject to the BidOmmbdbuaam pred vnigs eu pt hteoi r BOi .d5( s ) dur i n
withdraw their Bids wuntil the Bid/ Offer Closing Dat e
I nvestor Bidding Date. Further, excMgnstfiamnutalolnad atBii ar
Anchor I nvestors, Allocation to all|l categories in the
I nvestors in the Anchor I nvestor Por tliCobnR wlals€li ebcea ldanr a
individual investors applying in initial public offer
Mechani sm. Eligible Employees Biddi n@. mhidleiron han & mipn d
investors Biddinnsgt itnudeirontahe Poont i on Bidding for more
using the UPI Mechani sm, s h acl ul-é pprl d wiadd oinh eiorr mUHFAIor | D
Syndickltyemdi £ate memthb8reskeRsegi KRTdseor CDPs, or online
trading, demat and bank account (3 in 1 type account s

For further details on the method and procedure for Bidding and Book Building Process spkssseions titled
fiTerms of the Offér , Offdt Structuré a Offér Pfoceduré o n 3B3a3§91eusd397, 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 (i) filing of the Prospectus with the RoC.

by submitting a Bid in the Offer, wildl

Each Bidder,
the Offer.

terms of

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 Shareds 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 allocatiok@fiity Shares of face valuel 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 valuel eachproposed to be offered through the Offeaccordancevith the Regulation

40(3) of the SEBI ICDR Regulation¥he extent of underwriting obligations and the Bids to be underwritten in the
Offer shall be as per the Underwriting Agreemmen The Underwriting Agreement i s
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 numligguiy Shares of face value
1 eachwhich 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 allocatiorEqluity Shares of face valud 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.

Indicative Number of Equity Shares
of face value 1 eachto be
Underwritten

[ O] [ 6] [ 6]

Amount Underwritten
(in - million)

Name, address, telephone number andmail

address of the Underwriters

The abovementioned underwriting commitment is provided for indicative purposearahlyill 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 a 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 theEquity Shares of face value 1 eachallocated 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 rejuired to
procure subscribers for or subscribe to theEquity Shares of face value 1 eachto 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 7, except sha
Aggregate value at face  Aggregate value at
value Offer Price”

A AUTHORIZED SHARE CAPITAL @

180,000,000 Equity Shares 180,000,000 -
30,000,000 Preference Sha 30,000,000 -
7,000,000 Preference Shar 70,000,000 -
Total 280,000,00 -

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 | 41,142,440] -
Preference Shares comprising of:

Series A CCPS of face valuel each 3,594,810

Series Al CCPS of face va 6,137,000

Series B CCPS of face val 6,616,350

Series B1 CCPS of face va 2,234,620

Series B2 CCPS of face va 1,280,340

Series B3 CCPS of face va 906,620

Series C CCPS of face val 42287700

Series A2 CCPS of face va 24,670

Series A3 CCPS of face va 57,820

Series B4 CCPS of face va 197,440

Total 104,479,810 -

C ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER BUT POST
CONVERSION OF PREFERENCE SHARES?

14169663FEqui ty Shares of f ac 141,696,65 | -
D PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS ¥®)

Oof fer of wup to [0] Equi ty [ © [ 6

aggregating W to [6] m

Which includes

- Fresh I ssue of wup to [0 [ o [ 6

1 aegagerhe g at R,50@.00milbon @G

- Offer for Sale of up t@6,852,98 Equity Shares of facg [ © [ 6
value ag@regahing up to

- Empl oyee Reservation Po [ © [ 6
of face value of 1 ea
6

Net Offer of up to [O0] Eq [ © [ ©

aggregating up to [ 6] m

E ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER #

[ ] Equity Shares of face] [ 8] -
F SECURITIES PREMIUM ACCOUNT (i n = Jmi |l I i on

Before the Offer 6,952.72

After the Offer [ O

* 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 autQCedanCapmmteshare
Mattersi Amendments theMe mor andum of AsZ3®ci ationd on page

(2) As on the date of this Draft Red Herring Prospectus, there are 25,278,440 Preference Shares that are outstanding whigrtivitbc
100,554,195 Equity Shares in the belm&ntioned 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 tt Conversion Number of resultant Equity Shares post conversion

Draft Red Herring Prospectus Ratio

3,594,810 Series A CCP 14 14,379,240 Equity Sh
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Number of Preference Shares as on the date of tt Conversion  Number of resultant Equity Shares post conversion

Draft Red Herring Prospectus Ratio

6,137,000 Series Al cCC 1:4 24,548,000 Equity Sh
6,616, 350 Series B CCP 1:4 26,465,400 Equity Sh
2,234,620 Series B1 cCC 1:4 8,938,480 Equity Shsg
1,280,340 Series B2 cCC 1:4.03 5,154,115 Equity Shsg
906,620 Series B3 CCPS 1:4 3,626,480 Equity Shsg
4,228,770 Series C CCP 1:4 16,915,080 Equity Sh
24,670 Series A2 CCPS 1:4 98,680 Equity Shar
57,820 Series A3 CCPS 1:4 231,280 Equity Shar
197,440 Series B4 CCPS 1:1 197,440 Equity Shar
Total 100554,19% qui ty Shares of
For details, sé®en@apotatosveusianeofl06.Preference Shareso on pag

(3) The Offer has beeauthorizedby a resolution of our Board datégecember 1,12025and the Fresh Issue has been authorisga special
resolutiono f our Sh ar éhcembdre 32826 Fudhert aidBoard has taken on record the consentawh ofthe Selling
Shareholdersseverally and not jointlytp participate in the Offer for Sale pursuant to its resolution d&tedember 17, 202%ach of the
Selling Shareholders have, authorized their participation in the Offer for Sale to the exttesit oéspectiveespectiveportion of Offered
Shares pursuant tits respective consent letter

(4) Each of he Selling Shareholders, severally and not jointly, confirm that their respective portions of the Offered Shares aferdtigibip
offered for sale in the Offer in accordance with Regulation 8 of the SEBI ICDR Regulations. Each Selling Sharehacleleeriatly and
not jointly, confirmed that it is in compliance with the conditions specified in Regulation 8A of the SEBI ICDR Regtdatiensxtent
applicable to it as on the date of this Draft Red Herring Prospectus and has authorized its paotidip¢he Offer for Sale. For details on
authorizatonof t he Selling Shareholders in relation to thefiOtherrespect
Regul atory and Statut or y75Bnd36¢ tespsctivele sd begi nning on pages

(5) Our Company, in consultation with the BRLMs, may considerd APeO P | ac e me nt  a500g00melligpraptiar to fiingwfghe t o
Red Herring Prospectus. The PO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the
BRLMs If the PrelPO Placement is completed, the amount raised pursuant to tiPrelacement will be reduced from the Fresh Issue,
subject to compliance with Rule 19(2)(b) of the SCRR. ThéPRéPlacement, if undertaken, shall not exceed 20% of thefsize Fresh
Issue. Thautilization of the proceeds raised pursuant to the-FP® 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 s#isctitzePre
IPO Placement, prior to allotment pursuant to the PRO 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 SiotheExchanges. Further, relevant disclosures
in relation to such intimation to the subscribers to the-F® Placement (if undertaken) shall be appropriately made in the relevant
sections of the Red Herring Prospectus and the ProspetihesPrelPO Placement shall be reported to the stock exchange(s), within
twentyfour hours of such prPO transactions (in part or in entirety) in accordance with Regulation 54 of SEBI ICDR Regulations.

@) EIl i gi ble Employees bidding in the Employee Reservati o®(@MBtorti on
of Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservatiorhabrionexceed
T 200,000 (net of Empl oy ee Di subscption jn the Emplayeey Reservatian Pdrtiore (if @&ny),etmet of

unsubscribepp or t i on will be available for allocation proportiofnately
Empl oyee Discount), subject to the maxi mum value of BEnplbyeecat i on
Di scount ) . The unsubscribed portion, if any, in the Hpwpl oyee |
Di scount), shal/l be added to the Net Offer. Our QotmpCiferPfrice i n con
(equivalent of 7 [06] per Equity Share) to EIligible Ewgilwoyees bi
Wor ki ng Days prior to the Bid/ Offer Opening [Batreu.ctFuorre of ubretghienrnic

397and 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

April 2, 2014

Number of
S [IWASHEIES

allotted

10,000

Details of allottees

Allotment of 9,900
equity shares to
Vaibhav Aggarwal and
100 equity shares tq
Deepak Aggarwal (ag
initial subscribers to the

Face value
per equity
e

10

Issue price
per equity
S

10

Nature of
consideration

Cash

Reason/
Nature of
allotment

Allotment
pursuant to
initial
subscription  to
the
Memorandum of

Cumulative
number of

equity shares

10,000

Cumulative
paid-up equity

share ca

100,000

Memorandum of Association
Association)
March 31, 640,000 | Allotment of 4,71,000 10 10 Other than Private 650,000 6,500,000
2015 equity shares to cash placement
Vaibhav Aggarwal and
169,000 equity shares t
Adarssh Mnpuria
April 30, 2015 59,496 | Allotment of 44,027 10 10 Other than Rights issue 709,496 7,094,960
equity shares to cash’
Vaibhav Aggarwal and
15,469 equity shares t
Adarssh Mnpuria
May 31, 2015 12,025 | Allotment of 12,025 10 10 Other than Rights issue 721,521 7,215,210
equity shares to cash”™ (renunciation)
Anupam Mittal
July 31, 2015 200 Allotment of 100 equity 10 394.10 Cash Issue of 721,721 7,217,210
shares to Accel India IV unsubscribed
(Mawuritius)Ltd. and 100 portion of
equity shares to rights issué”
Qualcomm Asia Pacific
Pte. Ltd.
April 28, 2016 100 Allotment of 100 equity 10 733.77 Cash Issue of 721,821 7,218,210
shares to Mohandas P4 unsubscribed
Tellicheery portion of
Venkataramah rights issué*”
August 31, 48,876 | Allotment of 36,168 10 - N.A. Bonus issue (in 770,697 7,706,970
2020 equity shares to the ratio of
Vaibhav Aggarwal and 6.89:100)
12,708 equity shares t
Adarssh Mnpuria
April 12, 2023 241,343 | Allotment of 175,738 10 - N.A. Bonus issue (in 1,012,040 10,120,400

equity shares to
Vaibhav Aggarwal,
61,746 to  Adarssh

the ratio of
0.31:1.00)
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Date of
allotment of

Number of

Equity Shares

Details of allottees

Face value
per equity

Issue price
per equity

Nature of
consideration

Reason/
Nature of

Cumulative
number of

Cumulative
paid-up equity

Equity Shares

allotted

Mnpuria, 3,766 to
Anupam Mittal, 31
equity shares to Acce
India IV (Mauritius)
Ltd., 31 equity shares tg
Qualcomm Asia Pacific
Pte. Ltd.,, 31 equity
shares to Mohandas P4
Tellicheery

Venkataramah

share () share ()

allotment

equity shares

share ca

May 23, 2023

20

Allotment of 20 equity
shares to Panther
Growth Fund Il VCC

10

2,432.10

Cash

Private
placement

1,012,060

10,120,600

August 19,
2023

20

Allotment of 20 equity
shares to Panther
Growth I

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 Pratee
Goyal, 1,719 equity
shares to Sahil Malhan
932 equity shares tg
Vibhav Bhadauriya, 576
equity shares to
Manudeep Godara, 424
equity shares to Nasi
Bashir Lone, 314 equity|
shares to Javed Ahmagd
250 equity shase to
Ankit Yadav, 250 equity
shares to Poornimg
Sancheti, 180 equity|
shares Sudhansh
Gupta, 250 equity
shares to Ankit Gupta
125 equity shares td
Arjun PS, 180 equity
shares to Saga
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

10

equity shares to Pratee

10

Cash

Exercise of
options vested

1,028,561

10,285,610
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Date of Number of Details of allottees Face value Issue price Nature of Reason/ Cumulative Cumulative

allotment of Equity Shares per equity per equity consideration Nature of number of paid-up equity
Equity Shares allotted share () share () allotment equity shares share ca
Goyal and 4,781 equit pursuant to the
shares to Sahil Malhan ESOP Scheme

Pursuant to a special resolution passed by our Shareholders at the extraordinary general meeting held on March ace028utheffthe existing authorized share capital of our Comj
was split in the ratio of 1:1fkesulting in the authorized share capital of our Company belt,000,000, divided into50, 000, 000 di vi ded into 50,0

each, 30,000,000 divided into 30,000,000 CCPS of f aaceaVv aleue 101l eagdh ®&rcdor d
and paidup equity share capital of our Company wasdubvi ded from 1, 028,561 equity shares of face value of
October 3, 30,856,830 | Allotment of 1 - N.A. Bonus issue 41,142,440 41,142,440
2025 21,121,170 equity (in the ratio of
shares to Vaibhay 3.00: 1.00)

Aggarwal, 6,780,870
equity shares to Adarss
Mnpuria, 473,730
equity shares to
Anupam Mittal,
990,750 equity shares t
Accel India v
(Mauritius) Ltd., 3,930
equity shares to
Qualcomm Asia Pacific
Pte. itd.,, 390,300
equity shares to
Panthera Growth Fung
Il VCC, 600 equity
shares to Panther
Growth 1B, 1,095,480
equity shares to PGH
India Growth Fund I.
"As per the certificate of @aorporation, our Company was incorporated on April 2, 2014, however the isuticription 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 paynhémt fduexpenses incurred on behalf of the Company. 1,69,000 Equity Shares were
issued to Adarssh Mnpuria in lieu of the sum fdgdo 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 b&baipafthand 15,469 Equity Shares were issued to Adarssh Mnpuria in lieu of conversion
of sums payable to him by way of directemuneration.

™ 12, 025 Equity Shares were issued to Anupam Mittal in lieu of the strategic and advisory services rendered by him tanlge Comp

#8,898 and 3,127 Equity Shares were offered to Vaibhav Aggarwal and Adarssh Mnpuria, respectively on May 1, 2015, alleewaindunced by them through renunciation letters dated May 5, 2015. Subsequently,
the renounced shares were offered and atbtb Anupam Mittal on May 31, 2025.

#pursuant to board resolution dated July 2, 20464 letters of offer dated July 5, 20PR0 Equity Shares were offered to the existiqgityshareholders in proportion to their paigp equity share capital under
section 621)(a) of the Companies Act, 201Subsequently, due to noeceipt of application money from the existing equity sharehqltitsis of offer dated July 31, 2028ere issuedo Qualcomm Asia Pacific Pte

Ltd. and Accel India IV (Mauritiushtd., respectively, pursuant to section 62(1)(a)(iii) of the Companies Act,&@il8onsequently 0D Equity Sharesachwere then offered and allotted to Qualcomm Asia Pacific Pte
Ltd. and Accel India IV (Mauritius) td.

## Pursuant to board resolution dated March 21, 2016, and letter of offer dated M&r@026, 100 Equity Shares were offered to the existigty shareholders in proportion to their paigp equity share capital

under section 62(1)(a) of the Companies Act, 2013. Subsequently, duerteceiph of application money from such shareholders, a letter of offer dated April 28, 2016, was issued to Meaiahdhisheery
Venkataraman, pursuant to section 62(1)(a)(iii) of the Companies Act, 2013. Consedu@nhigjuity Shares were then offered and allotted to Mohandas Pai Tellicheery Venkatanafmaii 28, 2016

1 Equity shares were allotted to Mohandas Pai Tellicheery Venkatarame&hby hinon behalf of Aarin Capital Partners.
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2 Anupam Mittal, Qualcomm Asia Pacific Ptad., Accel India IV (Mauritius)td., Aarin Capital Partners, Sashi Reddi Investment Capital Fund, IL&FS Trust Company Limited (acting as a trustee toabsexn L
RB Investments Pte Ltd., Global Private Opportunities Partners Il LP and Global Private Opportunities Partners |l OftdtimgsHLP 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 25028aguest 25, 2020 respectively declined the offer for allotment of equity shares offered to them by way of bonus issuance.

8 Equity shares were allotted to PantheBaowth 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:

Estimated Conversion Number of
Face value| Issue price Price per Ratio  of Equity Cumulative
Details of per per Equity Nature of Nature (CCPS 1o Shares to be number of
allottees preference | preference Shares( ) consideration allotment . allotted/ preference
Equity
share|share (based on post shares

: SHEICEY)) .
conversion) conversion

July 31, 359,481 Allotment of 10 394.10 9.85 Cash Issue of 1:4 14,379,240 359,481 3,594,810
2015 168,322 unsubscribed
Series A portion of
CCPS to rights issué
Accel India
v
(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 Lab$

Cumulative
paid-up
Preference
Share

Number

Date of e

allotment

preference
EIES
allotted

Series A- CCPS

Series At CCPS
January 49,283 49,283 Series 10 733.77 18.34 Cash Issue of 1:4 1,971,320 408,764 4,087,640
29, 2016 Al CCPS to unsubscribed
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Estimated Number of

Number F | | . Pri Conversion Equit c lati Cumulative
of _ ace value| Issue price rice per Ratio  of Eauity umulative paid-up
Date of Details of per per Equity Nature of Nature of Shares to be number of
preference . . (CCPS to Preference
allotment allottees preference | preference Shares( ) consideration allotment : allotted/ preference
shares Equity Share
share|share (based on post shares .
allotted . Shares) . capita
conversion) conversion
Accel India portion of
\Y] rights issué#
(Mauritius)
Ltd.
March 3, 26,882 26,882 Series 10 733.77 18.34 Cash Issue of 1:4 1,075,280 435,646 4,356.460
2016 Al CCPS to unsubscribed
Qualcomm portion of
Asia Pacific rights issue
Pte. Ltd. #ht
April 28, 44,703 | 44,703 Series 10 733.77 18.34 Cash Issue of 1:4 1,788,120 480,349 4,803,490
2016 Al CCPS to unsubscribed
Mohandas Pai portion of
Tellicheery rights issué®
Venkataramah
August 448,029 | Allotment of 10 733.77 18.34 Cash Private 1:4 17,921,160 928,378 9,283,780
24,2016 224,014 Series| placement
Al CCPS to
Accel India IV
(Mauritius)
Ltd.,, 89,606
Series Al
CCPS to
Qualcomm
Asia  Pacific
Pte Ltd.,
134,409 Series
Al CCPS to
RB
Investments
Pte. Ltd.
September| 44,803 | Allotment of 10 733.77 18.34 Cash Private 1:4 1,792,120 973,181 9,731,810
16, 2016 44,803 Series placement
Al CCPS to
Mohandas Pai
Tellicheery
Venkataramah
Series Bi CCPS
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Estimated Number of

Number F . X Conversion . . Cumulative
ace value| Issue price Price per . Equity Cumulative -
of . . Ratio  of paid-up
Date of Details of per per Equity Nature of Nature of Shares to be number of
preference . . (CCPS to Preference
allotment allottees preference | preference Shares( ) consideration allotment : allotted/ preference
SIS h h based on Sty ost shares SETE
allotted sharejshare (bas . Shares) p . capita
conversion) conversion
July 26, 661,635 Allotment of 10 2,432.10 60.80 Cash Private 1:4 26,465,400 1,634,816 16,348,160
2017 132,327 placement
Series B
CCPS to
Accel India
\%
(Mauritius)
Ltd., 254,068
to Global
Private
Opportunities
Partners 1
LP, 275,240
to Global
Private
Opportunities
Partners 1
Offshore
Holdings LP
Series B1- CCPS
May 24, 214,867 Allotment of 10 2,432.10 60.80 Cash Private 1:4 8,594,680 1,849,683 18,496,830
2019 71,622 Series placement
B1 CCPS to
Accel India
\%
(Mauritius)
Ltd., 68,500
Series B1
CCPS to
Global
Private
Opportunities
Partners 1
LP, 74,745
Global
Private
Opportunities
Partners
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Estimated . Number of
Number Conversion . .
Equity Cumulative

Face value| Issue price|  Price per Cumulative
of P P Ratio of

paid-up
Preference
Share
capita

Date of Details of per per Equity Nature of Nature of Shares to be number of

preference
shares
allotted

(CCPS to
Equity
Shares)

allotment allottees preference | preference Shares( ) consideration allotment
share|share (based on

conversion)

allotted/ preference
post shares
conversion

Offshore
Holdings LP
May 30, 8,595 Allotment of 10 2,432.10 60.80 Cash Private 1:4 343,800 1,858,278 18,582,780
2019 8,595 Series placement
B1 CCPS to
Qualcomm
Asia Pacific
Pte. Ltd.

Series B2- CCPS
December 46,558 Allotment of 10 3,053.00 75.84 Cash Private 1:4.8 1,874,230 1,904,836 19,048,360
16, 2019 46,558 Series placement
B2 CCPS to
Accel India
v
(Mauritius)
Ltd.

January 46,558 Allotment of 10 3,053.00 75.84 Cash Private 1:4.8 1,874,232 1,951,394 19,513,940
10, 2020 22,264 Series Placement
B2 CCPS to
Global
Private
Opportunities
Partners 1l
LP, 24,294
Series B2
CCPS to
Global
Private
Opportunities
Partners 1l
Offshore
Holdings LP
May 23, 34,918 Allotment of 10 3,053.00 75.84 Cash Private 1:4.8 1,405,653 1,986,312 19,863,120
2020 34,918 Series placement
B2 CCPS to
RB
Investments
Pte Ltd.
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Estimated . Number of
Number Conversion . .
Equity Cumulative

Face value| Issue price|  Price per Cumulative
of P P Ratio of

paid-up
Preference
Share
capita

Date of Details of per per Equity Nature of Nature of Shares to be number of

preference
shares
allotted

Series B3I CCPS
October 45,331 Allotment of 10 2,432.10 60.80 Cash Private 1:4 1,813,240 2,031,643 20,316,430
21, 2020 45, 331 Series placement
B3 CCPS to
Accel India
v
(Mauritius)
Ltd.
November 45,331 Allotment of 10 2,432.10 60.80 Cash Private 1:4 1,813,240 2,076,974 20,769,740
5, 2020 21,677 Series placement
B3 CCPS to
Global
Private
Opportunities
Partners 1l
LP, 23,654
Series B3
CCPS to
Global
Private
Opportunities
Partners 1l
Offshore
Holdings LP

(CCPS to
Equity
Shares)

allotment allottees preference | preference Shares( ) consideration allotment
share|share (based on

conversion)

allotted/ preference
post shares
conversion

Series C- CCPS
May 23, 188,645 Allotment of 100 3,026.61 75.67 Cash Private 1:4 7,545,800 2,265,619 39,634,240
2023 162,212 placement
Series C
CCPS to
Panthera
Growth Fund
1l VCC,
26,433 Series
C CCPS to
Accel India
v

(Mauritius)
Ltd.
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Estimated Number of

Number F | | . Pri Conversion Equit c lati Cumulative
of . ace value| Issue price rice per Ratio  of Eauity umulative paid-up
Date of Details of per per Equity Nature of Nature of Shares to be number of
preference . . (CCPS to Preference
allotment allottees preference | preference Shares( ) consideration allotment : allotted/ preference
shares Equity Share
share|share (based on post shares .
allotted . Shares) . capita
conversion) conversion
June 19, 27,159 Allotment of 100 3,026.61 75.67 Cash Private 1:4 1,086,360 2,292,778 42,350,140
2023 27,159 Series placement
C CCPS to
XTO10X
Mauritius Pte
Ltd.
August 207,073 | Allotment of 100 3,026.61 75.67 Cash Private 1:4 8,282,920 2,499,851 63,057,440
19, 2023 207,073 placement
Series C
CCPS to
Panthera
Growth I
Series A2 CCPS
September 2,467 Allotment of 10 2,432.10 60.80 Cash Private 1:4 98,680 2,502,318 63,082,110
21, 2023* 2,467 Series placement
A2 CCPS to
Alteria
Capital Fund
Il 7 Scheme4
Series A3 CCPS
September, 3,304 Allotment of 10 3,026.61 75.67 Cash Private 1:4 132,160 2,505,622 63,115,150
21, 2023* 3,304 Series placement
A3 CCPS to
Alteria
Capital Fund
Il T Scheme
A4
December 2,478 Allotment of 10 3,026.61 75.67 Cash Private 1:4 99,120 2,508,100 63,139,930
26, 2023* 2,478 Series placement
A3 CCPS to
Alteria
Capital Fund
Il 7 Scheme4
Pursuant to a special resolution passed by our Shareholders at the extraordinary general meeting held on March ac20z8utheffthe existing authorized share capital of our Comj
was split in the ratio of 1:10, resulting in the authorized sbagep i t a | of our Company being 150,000,000, divided
1 each, 30,000,000 divided into 30,000,000 CCPS of ffamceaValkue 10leaabth amrldc
and paidup share capital of our Companywassubvi ded from 422,877 CCPS of face value of 100 each eivaue
of 10 ®dad2i 3@ TCPS of face value of 1 each.
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Estimated Number of

Number F . X Conversion h . Cumulative
of . ace value| Issue price Prlce.per Ratio of Equity Cumulative paid-up
Date of Details of per per Equity Nature of Nature of Shares to be number of
preference . . (CCPS to Preference
allotment allottees preference | preference Shares( ) consideration allotment : allotted/ preference
shares Equity Share
share|share (based on post shares .
allotted . Shares) . capita
conversion) conversion
Series B4 CCPS
November 197,440 Allotment of 1 71.00 71.00 Cash Private 1:1 197,440 2,52,78,440| 63,337,370
28, 2025 197,440 placement
Series B4
CCPS to
Innoven
Capital India
Private
Limited"

" Allotted pursuant to right to subscribe undight to subscribe agreement by and between Innoven Capital India Private Limited and the Company dated June 28, 20ti@dasemuavitithe share subscription
agreemenby and between Innoven Capital India Private Limited and the Congsteyd November 24, 2025.

# Pursuant to board resolution dated July 2, 2015 and letters of offer dated July 5, 2025, 359,481 Series A CCPS wenetitdfesasting equity shareholders in proportion to their pgidequity share capital
under section 62(1)(a) of the Companies, 2&13. Subsequently, due to rreeipt of application money from the existing equity shareholders, letters of offer dated July 31, 2015 were issuedmon\sic
Pacific Pte Ltd., Accel India IV (Mauritius)td., Anupam Mittal, Sashi Reddi Investm@apital Fund, IL&FS Trust Company Limited (acting as a trustee to Tracxn Labs) respectively pursuant to section 62(1)(a)(ii
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 CCP&ivwerhefaisting equity shareholders in proportion to their paickquity share
capital under section 62(1)(a) of the Compankect, 2013. Subsequently, due to-neceipt of application money from such shareholders, a letter of offer dated January 2%028d€el India IV (Mauritius).td.

and letter of offer dated March 3, 2016, were issued to Qualcomm Asia Pacifigcd’teespectively, pursuant to section 62(1)(a)(iii) of the Companies Act, 2013. Consequently, 49,283 Series A1 CCPSadvere offere
and allotted to Accel India IV (Mauritius)d. on January 29, 2016, and 26,882 Series A1 CCPS were offered and allotted to Qualcomm Asia PacifioriPMadrtth 3, 2016.

### pursuant to board resolution March 21, 2016, and letters of offer dated Md026, 44,703 Series A1 CCPS were offered to the existing equity shareholders in proportion to tgieggaiity share capital
under section 62(1)(a) of the Companies Act, 2013. Subsequently, duereceiph of application money from such sharehaide 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. Conseqdenil$,Series A1 CCPS were offered and allotted to Mohandas Pai Tellicheery Venkataraman on April 28, 2016.

1The allottee was acting through its trustee IL&FS Trust Company Limited.

2preference Shares were allotted to Mohandas Pai Tellicheery Venkataraman, on behalf of Aarin Capital Partners.

3 Preference Shares were allotted to Panth@rawth Il, represented by/acting through Panthera Growth Fund VCC.

4The allottee was acting through its trustee Orbis Trusteeship Services Private Limited.

*Partly paidup CCPSwereissupggh er ei n "-ud was @&PS8 of f asrecorded in thieoard resolltionldéted duly @ 2025, total gf67 Series A2 CCPS and 57,82 Series A3 CCPS

of f ace Oodachvweetooverted frorh parthpaid up CCPS to fully paidp CCPSpursuant to receipt of the due and payable call money
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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
o fmentionéd marmer, lpriof to
filing of Red Herring Prospectus with the RoC in accordance Rethulation 5(2pf the SEBI ICDR Regulations:

which will convertinto 100,554,19%quity Sharee f f ace val ue

Number of Preference Shares as on the date of thi Conversion Number of resultant Equity Shares post conversion

Draft Red Herring Prospectus Ratio*

3,594,810 Series ACCPSbface val ue 1:4 14,379,240 Equity Sharesbface v all
6,137,000 Series A1 CCPSfoface val ue 1:4 24,548,000 Equity Sharesbface v al
6,616,350 SeriesB CCPSfoface val ue 1:4 26,465,400 Equity Sharesbface v al
2,234,620 Series B1 CCPSfoface val ue 1:4 8,938,480 Equity Sharesbface v al
1,280,340 Series B2 CCPSfoface v al ue 1:4.03 5,154,115 Equity Sharesbface v al
906,620 Series B3 CCPSfoface val ue 1:4 3,626,480 Equity Sharesbface v al U
4,228,770 Series CCCPSfoface val ue 1:4 16,915,080 Equity Sharesbface v al
24,670 Series A2CCPSBbface val ue 1:4 98,680 Equity Shareséface v al
57,820 Series A3CCPSbface val ue 1:4 231,280 Equity Sharesbface v al
197,440 Series B4 CCPSfoface v al ue 11 197,440 Equity Shares6face v al
Total 100,554, 195 Equity Sh

*The conversion ratio provided is only indicative in nature. The final conversion ratio at the time of conversion mayebeé atiifiewill be
updated in the Red Herring Prospectus. As on the date of this Draft Red Herring Prospectus, there are 25,&f8ré40é°Shares which will
prior to

convertinto 100,554,189 Equi ty Shares of face value of = 1 each,

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:

Transfer
Face price
value per
Share

)

Date of
transfer

Number of Name of Nameof Nature

Securities . of
transferred transferor(s) NEUNSEIEE)) seelEs ()

Nature of
of consideration

Shareg

Promoter: Vaibhav Aggarwal
March 31, 100 Deepak Vaibhav Equity 10 10 Cash
2015 Aggarwal Aggarwal Shares
October 4, 16,447 Vaibhav Accel India IV Equity 10 2,432.10 Cash
2023 Aggarwal (Mauritius) Ltd. Shares
May 27, 16,447 Vaibhav PGP India Equity 10 2,432.10 Cash
2024 Aggarwal Growth Fund | Shares
Promoter: Adarssh Mnpuria
August 18, 16,447 Adarssh Accel India IV Equity 10 2,432.10 Cash
2023 Mnpuria (Mauritius) Ltd. Shares
May 24, 3,457 Adarssh PGP India Equity 10 2,432.10 Cash
2024 Mnpuria Growth Fund | Shares
June 11, 12,990 Adarssh Panthera Growth]  Equity 10 2,432.10 Cash
2024 Mnpuria Fund Il VCC Shares
Promoter Group: Deepak Aggarwal
March 31, 100 Deepak Vaibhav Equity 10 10 Cash
2015 Aggarwal Aggarwal Shares
Selling Shareholder: Accel India IV (Mauritius) Ltd.
August 18, 16,447 Adarssh Accel India IV Equity 10 2,432.10 Cash
2023 Mnpuria (Mauritius) Ltd. Shares
October 4, 16,447 Vaibhav Accel India IV Equity 10 2,432.10 Cash
2023 Aggarwal (Mauritius) Ltd. Shares
Selling Shareholder: Global Private Opportunities Partners |l LP
December 288,98 Global Private Panthera Series Bi 1 394.97 Cash
9, 2025 Opportunities | Growth Fund Il | CCPS
Partners Il LP VCC
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Transfer

Date of Number of Nature Face price
transfer - Name of Name of Nature of
Securities of value per . X
of transferor(s) transferee(s)* - consideration
transferred S Share
Shareg
December 20,018 Global Private Panthera Series B2 1 397.49 Cash
9, 2025 Opportunities | Growth Fund Il CCPS
Partners Il LP VCC
December 19,488 Global Private Panthera Series B3 1 394.97 Cash
9, 2025 Opportunities | Growth Fund Il CCPS
Partners Il LP VCC
December 1,312,902 | Global Private Panthera Series B 1 394.97 Cash
9, 2025 Opportunities Opportunities CCPS
Partners Il LP Fund
December 90,565 Global Private Panthera Series B2 1 397.49 Cash
9, 2025 Opportunities Opportunities CCPS
Partners Il LP Fund
December 88,162 Global Private Panthera Series B3 1 394.97 Cash
9, 2025 Opportunities Opportunities CCPS
Partners Il LP Fund
Selling Shareholder: Global Private Opportunities Partners Il Offshore Holdings LP
December 1,738,050 | Global Private Panthera Series B 1 394.97 Cash
9, 2025 Opportunities Opportunities CCPS
Partners Il Fund
Offshore
Holdings LP
December 120,668 Global Private Panthera Series B2 1 397.49 Cash
9, 2025 Opportunities | Opportunities CCPS
Partners Il Fund
Offshore
Holdings LP
December 117,470 Global Private Panthera Series B3 1 394.97 Cash
9, 2025 Opportunities | Opportunities CCPS
Partners Il Fund
Offshore
Holdings LP
Selling Shareholder: Panthera Growth Fund 1l VCC
March 22, 32,783 Mohandaas Pal Panthera Series Al 10 2,432.10 Cash
2024 Tellicheery Growth Fund Il CCPS
Venkatraraman VCC
April 6, 118,357 Panthera PGP India Series G 100 3,026.61 Cash
2024 Growth Fund Il | Growth Fund | CCPS
VCC
May 16, 10,150 Sashi Reddi Panthera Series Al 10 2,432.10 Cash
2024 Growth Fund Il CCPS
VCC
June 11, 12,990 Adarssh Panthera Equity 10 2,432.10 Cash
2024 Mnpuria Growth Fund 1l Shares
VCC
December 288,98 Global Private Panthera Series Bi 1 394.97 Cash
9, 2025 Opportunities | Growth Fund Il CCPS
Partners Il LP VCC
December 20,018 Global Private Panthera Series B2 1 397.49 Cash
9, 2025 Opportunities | Growth Fund Il CCPS
Partners Il LP VCC
December 19,488 Global Private Panthera Series B3 1 394.97 Cash
9, 2025 Opportunities | Growth Fund Il CCPS
Partners Il LP VCC
Selling Shareholder: PGP India Growth Fund |
March 18, 131 Mohandaas Pali PGP India Equity 10 2,432.10 Cash
2024 Tellicheery Growth Fund | Shares
Venkatraraman
56,723 Mohandaas Pal PGP India Series ATl 10 2,432.10 Cash
Tellicheery Growth Fund | CCPS
Venkatraraman
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Transfer

DAL O Number of Nature Face price
transfer - Name of Name of Nature of
of SEElnEs transferor(s) transferee(s)* Of. . velle per consideration
transferred securities Share

Shareg

April 6, 118,357 Panthera PGP India Series G 100 3,026.61 Cash
2024 Growth Fund Il | Growth Fund | CCPS

VCC

May 23, 250 Ankit Gupta PGP India Equity 10 2,432.10 Cash
2024 Growth Fund | Shares

May 24, 3,457 Adarssh PGP India Equity 10 2,432.10 Cash
2024 Mnpuria Growth Fund | Shares

May 24, 1,719 Prateek Goyal PGP India Equity 10 2,432.10 Cash
2024 Growth Fund | Shares

May 24, 1,719 Sahil Malhan PGP India Equity 10 2,432.10 Cash
2024 Growth Fund | Shares

May 24, 576 Manudeep PGP India Equity 10 2,432.10 Cash
2024 Godara Growth Fund | Shares

May 24, 424 Naseer Bashir PGP India Equity 10 2,432.10 Cash
2024 Lone Growth Fund | Shares

May 24, 250 Ankit Yadav PGP India Equity 10 2,432.10 Cash
2024 Growth Fund | Shares

May 27, 16,447 Vaibhav PGP India Equity 10 2,432.10 Cash
2024 Aggarwal Growth Fund | Shares

May 27, 180 Sudhanshu PGP India Equity 10 2,432.10 Cash
2024 Gupta Growth Fund | Shares

May 27, 125 Arjun PS PGP India Equity 10 2,432.10 Cash
2024 Growth Fund | Shares

June 11, 180 Sagar PGP India Equity 10 2,432.10 Cash
2024 Choudhary Growth Fund | Shares

June 12, 314 Javed Ahmad PGP India Equity 10 2,432.10 Cash
2024 Growth Fund | Shares

June 12, 250 Poornima PGP India Equity 10 2,432.10 Cash
2024 Sancheti Growth Fund | Shares

June 24, 932 Vibhav PGP India Equity 10 2,432.10 Cash
2024 Bhadauriya Growth Fund | Shares

June 27, 4,781 Prateek Goyal PGP India Equity 10 2,432.10 Cash
2024 Growth Fund | Shares

July 10, 4,781 Sahil Malhan PGP India Equity 10 2,432.10 Cash
2024 Growth Fund | Shares

* Represented lyacting throughPanthera Growth Fund VCC
#The dates of the transfers are based on the transactiatements of the respective depositoniethe 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 ortamusissue

Except as disclosed bel ow, our Comp anYyeadhfosconsidetation s s u e
other than cash or bonus shares or out of revaluation reserves, since its incorporation. Further, Our Company has not
i ssued any Pref er entme dihch forecansidertiorf other ¢hanwcash ar lronus shares or out

of revaluation reserves, since its incorporation.
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Equity Shares

Date of Name(s) of allottee(s) Reason or No. of Face Issue Benefits
allotment nature of Shares  value price accrued to
allotment allotted per per our
Share Share  Company
August 31,| Allotment of 36,168 equity shares Bonusissue 48,876 10 - The bonus
2020 Vaibhav Aggarwal and 12,708 equi issue helped
shares to Adarssh Mnpuria (in the ratio of @)
6.89: 100) strengthen
the  share
April 12, | Allotment of 175,738 equity shares Bonusissue 241,343 10 - capital base
2023 Vaibhav Aggarwal, 61,746 to Adarsg of our
Mnpuria, Allotment of 3,766 td (in the ratio of Company
Anupam Mittal, 31 equity shares { 0.31:1.00) without a
Accel India IV (Mauritius) Ltd., 31 fund raise
equity shares to Qualcomm As and (i)
Pacific Pte. td., 31 equity shares t effective
Mohandas Pai Tellicheer utilisation of
Venkataraman reserves Of
our
October 3,| Allotment of 21,121,170 Equity Shar¢  Bonusissue 30,856,8 1 - Company
2025 to Vaibhav Aggarwal, 6,780,87 30 (including
Equity Shares to Adarssh Mnpuri| (in the ratio of securities
473,730 Equity Shares to Anupa  3.00:1.00) premium)
Mittal, 990,750 Equity Shares to Acc
India IV (Mauritius)Ltd., 3,930 Equity
Shares to Qualcomm Asia Pacific P
Ltd, 390,300 Equity Shares f
Panthera Growth Fund Il VCC, 60
Equity Shares to Panthera Growth, |
1,095,480 Equity Shares to PGP Ing
Growth Fund 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 d¥pecifiedSecuritiesissued by our Company in the last one year preceding from the date of filing
of this Draft Herring Prospectughich may have been issued at a price lower than the Offer Price are as set out in
the table below.

Reason/
Nature of
allotment
or transfer

Whether
allotees are
per part of the
specifie = Promoter
d Group
security

()

Issue
price

Nature of
considera
tion

Details of allotees

Face
value per
specified
security(

Number of
specified
securities

allotted

Date of
allotment

October 3, | 30, 856, 830 Allotment of Yes
2025 21,121,170 equity issue
shares to Vaibha
Aggarwal,
6,780,870 equity|
shares to Adarss
Mnpuria, 473,730
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Date of Number of Face Details of allotees = Nature of Issue Whether Reason/
allotment specified value per considera  price allotees are  Nature of
securities specified tion per part of the allotment

allotted security( specifie = Promoter  or transfer

d Group
security

equity shares tq
Anupam Mittal,
990,750 equity
shares to Accel Indig
IV (Mauritius) Ltd.,
3,930 equity share
to Qualcomm Asia
Pacific Pte. Id,
390,300 equity|
shares to Panther
Growth Fund I
VCC, 600 equity
shares to Panther
Growth I,
1,095,480 equity
shares to PGP Indi
Growth Fund I.

November | 197,440 1 Allotment of Cash 71.00 No Private
28, 2025 197,440 Series B¢ placement
CCPS to Innovern
Capital India Private
Limited"

* Allotted pursuant to right to subscribe undéht to subscibe agreemenby and between Innwen Capital India Private Limited and the
Companydated June 28, 2018, as amendeéd withthe share subscription agreement dated November 24,[3028d 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 Promexter&£romoter Groupold 37,202,720 Equity
Shares of f ace v al2b.8P0oftheissaed, slbscribedgand paduiyrSharetcapital of our
Company on a fully diluted basisas set forth in the table below:

Pre-Offer PostOffer *
No. of X Yol tOt"’.‘I .
Name of the Equity No. of SpElEnERIng, |- Gy n
Shareholder Shares of i Preference ona fully_ Sl Al tota_l
face value capital Shares diluted basis of face  shareholding
1 e val u
1 each

Promoter
1. Vaibhav Aggarwal 28,161,560 6845 - 19.20 [ O [ ©
2. Adarssh Mnpuria 9,041,160 21.98 - 6.17 [ 6 [ ©
Total 37,202,720 90.L2 - 25.37 [ © [ ©

* Subject to finalization of Offer Price and Basis of Allotment

(i) All Specified Securities held by our Promotemmembers of Promoter Group, Selling Shareholders, Directors,
Key Managerial Personnel, Senior Management, QIBs, employees of the Company and entities regulated by
financial sector regulator$o the extent applicahlare in dematerialized form as on the date of this Draft Red
Herring Prospectus.

(i) Build-up of the Promoterds shareholding in our Company
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The buildup 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

April 2, 2014

Nature of
transaction

Allotment
pursuant to
initial
subscription
to the
Memorandu
m of
Association

No. of
Equity
Shares

9,900

per
Equity
Share

(

10

Face
value

)

Offer
price/
Transf
er
price
per

Equity
SHEIC]

Nature of
considerati
on

Cash

Percenta
ge of the
pre-
Offer
Equity
Share
capital
(%)

0.02

Percenta
ge of the
pre-
Offer
Equity
Share
capital
on a fully
diluted
basis”
(%)
0.01

Percenta
ge of the
post
Offer
Equity
Share
capital
(%)

March 31, 2015

Allotment
pursuant to
private
placement

471,000

10

10.00

Other than
cash

114

0.32

Transfer of
equity shareg
from Deepak
Aggarwal to
Vaibhav
Aggarwal

100

10

10.00

Cash

Negligible

Negligibl
e

April 30,2015

Allotment
pursuant to
rightsissue

44,027

10

10.00

Other than
cash

0.11

0.03

August 31, 2020

Allotment
pursuant to
bonus issue
in the ratio of
6.89: 100

36,168

10

N.A.

0.09

0.02

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

October 4, 2023

Transfer of
equity shareg
to Accel
India v
(Mawuritius)
Ltd.

(16,447)

10

24321

Cash

(0.04)

(0.01)

May 27, 2024

Transfer of
equity shareg
to PGP India
Growth
Fund |

(16,447)

10

24321

Cash

(0.04)

(0.01)

October 3, 2025

Allotment of
pursuant to
bonus issue
in the ratio of
3.00:1.00

21,121,17
0

N.A.

51.34

14.40

Total

28,161,56
0

68.45

1920
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" As per the certificate of incorporation, our Company was incorporated on April 2, 2014, however the initial subscriptidvémbrandum 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 inigoRtsfanence shares pursuant

to the terms of Preference Shares; and (ii) exercise of vested options under ESOP Scheme, lale.applica

Adarssh Mnpuria:

Date of
allotment/
Transfer

Nature of
transaction

No. of
Equity
Shares

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
ona
fully
diluted
basis”
%

Percenta
ge of the
post
Offer
Equity
Share
capital
(%)

March 31, 2015 | Allotment 169,000 10 10.00 Other than 041 0.12 [ 0]
pursuant to cash
private
placement
April 30, 2015 Allotment 15,469 10 10.00 Other than 0.04 0.01 [ 6]
pursuant to cash
rightsissue
August 31, 2020 | Allotment 12,708 10 - N.A. 0.03 0.01 [ 0]
pursuant to
bonus issue
in the ratio
of 6.89 : 100
April 12, 2023 Allotment 61,746 10 - N.A. 0.15 0.04 [ 6]
pursuant to
bonus issue
in the ratio
of 0.31
1.00
August 18, 2023 | Transfer of| (16,447) 10 2,432.10 Cash (0.04) (0.01) [ 0]
equity
shares to
Accel India
v
(Mauritius)
Ltd.
May 24, 2024 Transfer of (3,457) 10 2,432.10 Cash (0.01) Negligibl [ 0]
equity e
shares to
PGP India
Growth
Fund |
June 11, 2024 | Transfer of| (12,990) 10 2,432.10 Cash (0.03) (0.00) [ 6]
equity
shares to
Panthera
Growth
Fund Il
VCC
October 3, 2025 | Allotmentof | 6,780,870 1 - N.A. 16.48 4.62 [ 6]
pursuant to
bonus issue
in the ratio
of 3.00:1.00
Total 9,041,160 2198 | 6.17 [ 0]

" The percentage of the Equity Share capital on a fully diluted basis has been calculated assuming (i) conversion iofgoRtsfenehceshares pursuant

to the terms of Preference Shares; and (ii) exercise of vested options under ESOP Scheme, as applicable.

112




Our Promoters do not hold any Preference Shasesn the date of the Draft Red Herring Prospectus.

@i Al'l the Equity $éaahrheldsby ouf Prdmater eerevfidly paig 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 Promoteroupare 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 & 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 businesstioé financing entity during a period of six months immediately preceding the date of

this Draft Red Herring Prospectus

(viDetails of minimum Promotersd contribution and appl

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully dikéepost

Equity Share capital of our Company held by our Promoters (assuming full conversion of the vested options, if any,
under the ESOP Scheme ahdhe outstanding Preference Shares) s hal
contribution and locketh for a period of eighteen months or any other period as may be prescribed under applicable

l aw, from t he M@anum Pofo mAdltleo tsandCjo.nt ®@u rb uPr omot er sdé shar e
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 Rederring Prospectus, our Promoters hold in aggregaj202,72CEquity Shares of

f ace ‘teathpequivalentt85.37% of theissued, subscribed and paig Equity Share capital of our Company
on a fully diluted basis pr®ffer (including Equity Shares which will result upon full conversion of the vested options,
if any, under the ESOP Scheme and conversion of Preference Shares)

OQur Promoters have given consent t o i neathhédckbytheamcih n u ml
aggregate, as may constitute up to 20% of the fully diluted@fist 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
convesi on of Preference Shar es) Howeveksinte thepeaRffé? sharenoldingr s 6 C
of our Promoters will be less than 20% of the goffer Ecuity Share capital of our Company on account of the

dilution due to Fresh Issue and the offer for sale by the Promoters, sucffessthareholding of our Promoters will

be lesst han the shareholding required for complying wit
accordance with Regulation 14 of the SEBI ICDR Regulatidnsel India IV (Mauritius)Ltd., a nonpromoterand

a nonindividual publicshareholder of our Company, has agreed to contribute towards the shortfall in the Minimum
Promote s 6 Cont r i b istansemt lettenin thve dolfowingfmanner:

Name of the Shareholder Date of consent letter Number of Equity Share

Accel India IV (Mauritius)Ltd. December 17, 2025 [ 6]

* Subject to finalization of Basis of Allotmeht be updated prior to filing of the Prospectus with the RoC.

The aforementioned Equity ShaPGShorthll Shareo | | Tehcet i nvuerhbye rr e
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 Shar es ¢ onsiup ghard capitdl af bur Compary, oh Afelly s u b s
diluted basis pogDffer, subject to a maximum aggregate contribution of 10% of the@idst paidup equity share
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capital of our Company in terms of Regulation 14 of the SEBI ICDR Regulath@gs! 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 (Mauritiuk}d., shall not be identified as our Promoter due to its contribution
towards the PC Shortfall Shares.

Our Promoters and our Shareholder, Accel India IV (Mauritits) have severallgnd not jointlyagreed not to sell,
transfer, pledge, lien or otherwise encumber in any m
Contribution from the date of filing of this Draft Red Herring Prospectus, until the expiry of thenlgeiod

specfied above, except as may be permitted, in accordance with the SEBI ICDR Regulations.

The detail s of EQquleachheld hyaour eremoterfs anfl Acceéindia &/I(Miaaritiud), which
will be locked in forMi ni mu m P Cantmbutioe for & period of eighteen months, from the date of Allotment
as Promoterés Contribution are as provided bel ow:

Name of the | Numb Date of Offer/ Nature of % of the % of the Date up to

Promoter/S | erof | allotment/ acquisition | transaction  pre-Offer postOffer  which Equity

hareholder | Equity | transfer of price per paid-up paid-up Shares of
Shares Equity Equity Equity Equity face Weg
of face Shares Share () Share SHETE each locked

v al u andwhen capital ona | capital, on in
1 each | made fully fully a fully
locked paid-up diluted diluted
in* basis basis
[ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]

Total [ 0] [ 0] [ 0] [ 0] [ 0] [ 0] [ 0] [ 0]

* 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 lockedh ar e not and wi l | not be ineligible
Contribution under Regulation 15 of the SEBI ICDR Regulations. In particular, these Equity Shares do not and shall
not consist of:

() 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 residilbonus shares issued by utilization of revaluation
reserves or unrealized profasour Companyr resultedrom bonus issue against Equity Shares which
are otherwisewe | i gi bl e for computation of Minimum Prom

(i) 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

(iif) 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 Prospectymirsuant to conversion from a partnership firm or limited liability partnership

(vii) Details of share capital locketh for six months or any other period prescribed under applicable law

In terms of Regulation 17 of the SEBI ICDR Regulations, the entir©ffex Equity Share capital of our Company
(other than the EQqg uWeachyhelddy aur Rramoterfand Accd lediav\a(Maurdius).o BC
Shortfall Shares) will be lockeith for a period of six months from the date of Allotmentany other period as may

be prescribed under applicable laaxcludingthe categories of shareholders exempted under Regulation 17 of the
SEBI ICDR Regulations,e., (i)Equity Shares allotted by our Company to such pensodsr the ESOP Scheme
andas permitted under the SEBI SBEB Regulations, prior to the Qffibject to the provisions of logk as
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specified under the SEBI SBEBegulation}; (i) Offered Shares successfully transferred by the Selling Shareholders
pursuant to the Offer for Sale; afit]) Equity Shares held by a VCF or Category | AlF or Category Il AlF or FVCI
(provided thathe Equity Shares held by a venture capital fund or alternative investment fund of category | or category
Il or foreign venture capital investor, are required to be logkddr 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
Equi ty Shar e g&eachflockbda ar@erecordel byeahe relevant Depository.

I n terms of Regul ation 21 of the SEBI b €&EhRheldRby gun | at i c
Promoter which are lockeid as per Regulation 16 of the SEBI ICDR Regulations, may be pledged only with
scheduled commercial banks or public financial institutions or systemically importabanéing finance companies

or housing financeompanies as collateral security for loans granted by such entity, provided that such pledge of the
Equi ty Shar edeachfisofieafdhe tenma of thanctioned loan. However, such leickwill continue
pursuant to any invocation of the pl edgeeachmpusuantice tr a
such invocation shall not be el i giehchentltheexpirydthesldele r t h e
in period stipulated above.

I n terms of Regulation 22 of the SEBlleachhel®DbyolRergmoterat i o n
which are lockedn, may be transferred to members of the Promoter Group or to any new promoters, subject to
continuation of lockin 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 tillithe lock
period stipulated in SEBI ICDR Regulations has expire The Equity Sheachdadbppgersih&ace v
other than our Promoter and lockiedfor 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
facev a | W each which are lockeith, subject to the continuation of the letkthe hands of the transferee for the
remaining period and compliance with the provisions of the SEBI Takeover Regulations.

(viii) Lock-i n of Equi ty S hlaack Alottedfto Ahchar levestoassl ue ~
50% of the Equi t yle&h alotteddo Aadhor linvestoes under the Anchor Investor Portion shall

be lockedin for a period 90 days from the date of Allotment and the remaining 50% shall be-lodked 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:

Nos. No. of fully
Cate  Category of paidup Equity
gory of share Shares of face
() shareholder holde v al ue
(1)) rs held

(D) %)

Promoter 2 37,202720
and
Promoter

Group

(A

Total no. of
Equity Shares
of face value

1 ea
Vi) =
(IV)+(V)+
(V1)

37,202,720

Shareh
olding
asa%
of total
no. of
Equity
Shares
of face

90.42

Number of Voting Rights held in each

class of securities (IX)

37,202,720 - | 37202720

No. of Voting Rights

No. of Equity
Shares of face
val ue
each
Underlying
Qutstanding
convertible
securities
(including
Warrants)

*)

Sharehol
ding, as a
%
assuming
full
conversi
on of
convertib
le
securities
(asa
percentag
e of
diluted
Equity
Share
capital)
(Xn=
(VIN+(X
)

As a %

Number

Number  of Equity
of Shares of
Locked @ face value

in Equity 1 €

Shares of  pledged
face or
v al u e otherwise
each encumber
(X1 ed
(X1I)
As a As a
% of % of
total total
Equi Equi
ty ty
Shar Shar
es of es of
face face
valu valu
e e
each each
held held

Q) ()

Number of
Equity
Shares of
face v
1 each held
]
dematerializ
ed form

(XIV)

37,202,720

(B) | Public 15 3,939,720

3,939,720

9.58

3,939,720 - 3,939,720

100,554,195

3,939,720

Non - -
(C) | Promoter
Non Public

Shares - -
(C1) | underlying
DRs

Shares held - -

by
(€2) Employee

Trusts

Total 17 41,142,440

41142440

100.00

41142440 [ - | 41142440

100.
00

100554195

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 Compar
No. of Equity % of Pre- No. of No. of % of Pre- % of Post
Shares of face Offer Preference Equity Offer Offer
v al ueach Equity Shares Shares on Equity Equity
held Share fully Share Share
capital diluted capital (on Capital
basis a fully
diluted
Directors
1. Vaibhav 28,161,560 68.45 - | 28,161,560 1920 [ ©
Aggarwal
2. Adarssh 9,041,160 21.98 - 9,041,160 6.17 [ ©
Mnpuria
3. Rikin Milan - - - - - [ ©
Kapadia
4. Vanaja N Sarna - - - - - [ O
5. Deepak Tuli - - - - - [ ©
6. Sumith Ramrag - - - - - [ ©
Kamath
Key managerial personnel and senior management
7. Bharat Sachdev - - - - - [ O
8. Prateek Goyal - - - - - [ O
9. Sahil Malhan - - - - - [ O
10. | Vivek Mittal - - - - - [ O
Total 37,202,720 90.42 - 37,202,720 25.37 [ O

The percentage of the Equity Share capital on a fully diluted basis has been calculated assuming (i) conversion ofgBistzmeirce
shares pursuant to the terms of Preference Shares; and (ii) exercise of vested options under ESOP Scheme, &s applicabl

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 anappstidre capital of
our Company and the number of shares held by them, as on the date of this Draft Red Herring Prospectus:

Name of the Number of Percentage = Number of Number of Equity Percentage of
Shareholder | Equity Shares of of the Preference Shares of the Equity
face Val Equity Shares 1 each on a fully Share capital
each Share diluted basis on a fully
capital (%) diluted basis
CON
1. Accel India 1,321,000 3.21 7,638,900 31,888,510 21.75
v
(Mauritius)
Ltd.
2. Vaibhav 28,161,560 68.45 - 28,161,560 1920
Aggarwal
3. Panthera - - 3,467,817 13,876,672 9.46
Opportunities
Fund
4, Qualcomm 5,240 0.01 2,934,050 11,741,440 8.01
Asia Pacific
Pte. Ltd
5. Adarssh 9,041,160 21.98 - 9,041,160 6.17
Mnpuria
6. PGP India 1,460640 3.55 1,750,800 8,463,840 577
Growth Fund
|
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Name of the Number of Percentage = Number of Number of Equity Percentage of
Shareholder | Equity Shares of of the Preference Shares of the Equity
face Wal Equity 1 each on a fully Share capital

each SHETE diluted basis on a fully
capital (%) diluted basis
ON
8,283,720 5.65

Panthera Negligible 2,070,730
Growth II
8. Global - - 2,003,142 8,015,696 547
Private
Opportunities
Partners I
Offshore
Holdings LP
9. Global - - 1,844,957 7,382,695 5.03
Private
Opportunities
Partners Il LP
10. | RB - - 1,693,270 6,782,013 4.62
Investments
Pte Ltd.

11. | Panthera 520400 1.26 1,196,384 5,306,449 3.62
Growth Fund
11VCC

Total 40,510,800 98.46 24,600,050 138943,755 94.75
A Calculated on basis of total Equity Shares held and such number of Equity Shares which will result upon conversiondifigoutstan
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 Equleach leld$yhttem,as of 0 fdayd paiar ®© the date of e
this Draft Red Herring Prospectus:

Sr. | Name of the Number of Percentage Number of Number of Equity Percentage of
No. Shareholder Equity Shares of the Equit Preference Shares of the Equity
of face quity Shares 1 each on a fully Share capital on
1 each Share capital diluted basis a fully diluted
(%) basis @0) "
1. | Accel India IV 1,321,000 3.21 7,638,900 31,888,510 21.75
(Mawuritius)
Ltd.
2. | Vaibhav 28,161,560 68.45 - 28,161,560 1920
Aggarwal
3. Global Private - - 3,979,330 15,923,535 10.86
Opportunities
Partners Il
Offshore
Holdings LP
4. Global Private - - 3,665,090 14,666,057 10.00

Opportunities
Partners Il LP
5. Qualcomm 5,240 0.01 2,934,050 11,741,440 8.01
Asia Pacific
Pte. Ltd

6. Adarssh 9,041,160 21.98 - 9,041,160 6.17
Mnpuria
7. PGP India 1,460,640 3.55 1,750,800 8,463,840 5.77
Growth Fund
|

8. Panthera 800 Negligible 2,070,730 8,283,720 5.65
Growth II'
9. RB - - 1,693,270 6,782,013 462
Investments
Pte Ltd.
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Sr. | Name of the Number of Percentage Number of Number of Equity Percentage of

No. Shareholder Equity Shares of the Equit Preference Shares of the Equity
of face quity Shares 1 each on a fully Share capital on
1 each Share capital diluted basis a fully diluted
(%) basis @6)

10. | Panthera 520400 1.26 867,880 3,991,920 272
Growth Fund
Il VCC

Total 40,510,800 98.46 24,600,050 138943,755 9475

A Calculated on basis of total Equity Shares held and such number of Equity Shares which will result upon conversiondifigutstan
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 andppBiLity Share
capital of our Company and the number of Equity Shares of face vdleach held by them, as of one
year prior to the date of this Draft Red Herring Prospectus:

Name of the Number of Percentage of Number of Number of Percentage of the
Shareholder Equity Shares the Equity Preference Equity Shares Equity Share
of f acel | Sharecapital SHETES of f ace capitalona fully

each (%) leachona diluted basis
fully diluted (%)"
basis

Accel India IV 33,025 . 764,188 797,213

(Mauwritius) Ltd
2. Vaibhav 704,039 68.45 - 704,039 1944
Aggarwal
3. Global Private - - 398,089 398,089 10.99
Opportunities
Partners Il
Offshore
Holdings LP
4. Global Private - - 366,652 366,652 10.12
Opportunities
Partners Il LP
5. Qualcomm Asia 131 0.01 293,405 293,536 8.10
Pacific Pte. Ltd
6. Adarssh 226,029 21.98 - 226,029 6.24
Mnpuria
7. PGP India 36,516 3.55 175,080 211,596 584
Growth Fund |
8. Panthera 20 Negligible 207,073 207,093 572
Growth I
9. RB Investments - - 169,551 169,551 4.68
Pte Ltd.
10. | Panthera 13,010 1.26 86,788 99,798 2.76
Growth Fund Il
VCC
Total 1,012,770 98.46 2,460,826 3,473,596 95.90
A Calculated on basis of total Equity Shares held and such number of Equity Shares which will result upon conversiondifigoutstan
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 morthefissued and paidp Equity Share
capital of our Company and t heleatihebbygthempasofBvgui ty S
years prior to the date of this Draft Red Herring Prospectus:

Name of the Number of Percentage of Number of Number of Percentage of the
Shareholder Equity Shares the Equity Preference Equity Shares Equity Share
of face Share capital Shares of f ac e capitalona fully

each (%) leachona diluted basis
fully diluted (9%)"
basis
1. Accel India IV 33,025 3.26 764,188 797,213 2244
(Mauritius) Ltd
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Sr. Name of the Number of Percentage of Number of Number of Percentage of the

\[o} Shareholder Equity Shares the Equity Preference Equity Shares Equity Share
of face Share capital Shares of f ac e capitalona fully
each (%) leachona diluted basis
fully diluted (9%)"
basis
2. Vaibhav 720,486 71.19 - 720,486 2028
Aggarwal
3. Global Private - - 398,089 398,089 1121
Opportunities
Partners Il
Offshore
Holdings LP
4, Global Private - - 366,652 366,652 1032

Opportunities
Partners Il LP

5. Qualcomm Asia 131 0.01 293,405 293,536 8.26
Pacific Pte. Ltd

6. Adarssh 242,476 23.96 - 242,476 6.83
Mnpuria

7. Panthera 20 Negligible 207,073 207,093 5.8
Growth II'

8. RB Investments - - 169,551 169,551 477
Pte Ltd.

9. Panthera 20 Negligible 162,212 162,232 457
Growth Fund Il
VCC

10. | Mohandas Pa 131 0.01 89,506 89,637 2.5
Tellicheery
Venkataraman

Total 996,289 98.4 2,450,676 3,446,965 97.(@

A Calculated on basis of total Equity Shares held and such number of Equity Shares which will result upon conversiondifigoutstan
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 PO Placemenprior to the filing of Red Herring Prospectus with
the RoCif any and (iv) conversion of Preference Shares, there will be no further isSuecdfedSecurities
whether by way of public issue, rights issue, preferential issue, qualified institutions placement, bonus issue
or in any other manneturing the period commencing from filing of shbraft Red Herring Prospectus with
SEBIluntil 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 Companydaraiggrital structure
by way of split or consolidation of thdeenomination of th&quity Shares or issue 8pecifiedSecurities on
a preferential basis or issue of bonus or rights issue or further public offer @meaifiedSecurities, 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 JulCsgsa2XStys 2017
Employee Stock Option Plan 2@ ¥ast amended pursuant to the resolution passed by our Shareholders in

their meeting dateBecember 13, 2025 BSOP Schemé) authorize issue of up 5,431,38@Equity Shares.

As on the date of this Draft Red Herring Prospectus, under ESOP Scheme, out of the total 86G| 8453

options, 3061,540 options have been granted, howev@36240 options have been vested, of which
164,810 options have been exercised, and 374,840 options have laps@&@ &89 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 datBécember 17, 2025
From Oc S 2l
Particulars/ 1, 202
date of

Finan Fi nan Fi
Sept emb Year Year
2025

nan
Year

5 peri od

Tot al options ou 2,451,840 2,022,920 1,648,500 494,000 336,350
beginning of the

Total options gra 70,050 553,020 657,000 1,264,730 169,290
Exercise price of 1 1 1 1 1
date of grant opt

Options forfei - 124,100 117,770 110,230 11,640
during the year

Variation of terms of options NA
Money realized by exercise of options - - 659,240 - -
Total number of options outstanding 2,521,890 2,451,840 2,022,920 1,648,500 494,000
force

Options Vested (excluding the optio 1,236,240 1,169,470 927,110 398,030 300,820
that have been exercised)

Options exercised (since implementat - - 659,240 - -
of the ESOP Scheme)

The tot al number 10,087,56( 9,807,360 8,091,680 6,594,000 1,976,000
arising as a resu

outstanding

Employee wise details of options granted to

(a) Key manageri al personnel

Vai bhav Aggar wal - - - - -
Adarssh Mnpuri a - - - - -
Bharat Sachdev - 1,650 - - -
(bSeni or management :

Sahil Malhan - 1,65,200Q -1 3,89,98(0 6,500
Prateek Goyal - -] 396,480 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 opti
granted during the year
Javed Ahmad -
Vibhav Bhadauriya 23,130 - - -
Nasir Lone - - - -
Sandeep Thakral - - - -
Ankit Gupta - - - -
Sagar Choudhary - - - -
Bhavishya Sharma - - - -
Prashant Kumar - -
Sahil Malhan - 1,65,200
Prateek Goyal - - 3,96,480 3,89,98( -
Himanshu Arora - - 52,860 79,300 -
Devang Chawla - 33,040 - - -
Harkirat Singh Sodhi - 99,120 - - -
Nikhil Choudhary
Mayank Jain
Rajendra Singh
Ayush Sankhla
Shaishav Garg
Pranay Suman Das
(d) Identified employees who wer¢ Nil
granted options during any one yeal
equal to or exceeding 1% of the issue
capital (excluding outstanding
warrants and conversions) of the
Company at the time of grant

10,070
29,830
13,590
15,620
10,280
12,340
13,220

- 13,220
3,89,980 -

Diluted earnings per share pursuant to
issue of Equity Shares on exercise

Not determinablg
at this stag

2.13

(1.02)

(28.18)

(22.91)
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Particul ar s

options in accordance with IND AS |
0Earnings )Per Sha

From Oc
1, 2025
date of

nan Fi

nan

Year Year

Where the Company has calculated
employee compensation cost using
intrinsic value of the stock options, t
difference, if any, between employ
compensation cost so computed and
employee compensation calculated
the basis of fair value of ¢hstock option|
and the impact of this difference, on 1
profits of the Company and on {
earnings per share of the Company

Not Applicable

Description of the pricing formula and
method and significant assumptions
used to estimate the fair value o
options granted during the vyear
including, weighted average
information, namely, risk-free interest
rate, expected life, expected volatility
expeted 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
Scholes Model.

Impact on the profits and on the Earnii
Per Share of the last three years if
accounting policies specified in tl
Securities and Exchange Board of In
(Share Based Employee Benefits
Sweat Equity) Regulations, 2021 h
been followed, in respecof options
granted in the last three Years

Not Applicable

Intention of key managerial personi
and wholetime directors who are holde
of Equity Shares allotted on exercise

Some of the Key Managerial Personnel or Senior Management Per
may sell some Equity Shares allotted on the exercise of their options
three months after the date of listing of the Equity Shares of the Com

options to sell their shares within thr
months after the listing of Equity Shau
pursuant to the Offer

Intention to sell Equity Shares arising (
of the ESOP Scheme or allotted unde
ESOP Scheme within three months a
the listing of Equity Shares by directo
senior managerial personnel g
employees having Equity Shares aris
out of the ESOP Schee, amounting
more than 1% of the issued cap
(excluding outstanding warrants a
conversions)

Notes:

1. Stock options and price have been adjusted pursuant to the split of Equity Shares in the ratio of 1:10, as approveartly the Bo

of Directors and the Shareholders through resolutions dated February 10, 2025, and March 07, 2025, respectively.

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 barequity s
having facevalue of 1 per share to the existing shareholders in accordance with the provisions of Companies Act, 2013.

Some of the Key Managerial Personnel or Senior Management Per
may sell some Equity Shares allotted on the exercise of their options
three months after the date of listing of the Equity Shares of the Com

2.

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 @anlpof theéSelling 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 tothe 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.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

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 whiehassociates of the BRLMs or AlFs 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 assottiates of

BRLMs.

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®c e i v e
the date of this Draft Red Herring Prospectus.

Equity

S b eachefsour €dmpdny asen v a |

All transactions inSpecified 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.

At any given time, there shall be only one denomination of the Equity Shares, unless otherwise permitted by

law.

Our Company shall comply with such disclosure and accounting norms as may be specified by SEBI from

time to time.

Our Company has been in compliance with the Companies Act, 2013 with respect to issuance of ,securities
to the extent applicablsjnce inception till the date of filing of this Draft Red Herring Prospectus.

Our Company, the Promoters, the Directors and the BRLMs have not entered iftadkugrrangements

and / or any other similar arr ange melrdchbeihgooffered h e
through the Offer.
Al | Equi ty Sh aleach issodd orfransferredvparsuantto the Offer shall be fullyupaid

the time of Allotment and there are no partly paig

this Draft Red Herring Prospectus.

Equity

S h a rileah as 6n the dateeof v a |

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 andfticers, 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, trastiiates, associates or

third parties, for which they have received, and may in the future receive, customary compensation.

The Book Running Lead Managers are not associates of the Corfjmangyof the investors of our Company

are directly or indirectly related to the BRLMs and their associates.

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.

Our Company shall also ensure that the proposedRieplacement disclosed in the draft offer document
shall be reported to the Stock Exchanges, within 24 hours of su¢tR@rizansactions (in part or in entirety).

Our Company has not made any public issues since its incorporation.

ue

pur

ue

As on the date of this Draft Red Herring Prospectus, our Company does not have a stock appreciation right

scheme.

123



SECTION V: PARTICULARS OF THE OFFER

OBJECTS OF THE OFFER

The Offer comprisea Fr esh | ssue of up to [O0] Equity Shares, ag
Saleofupt®6,85298Equi ty Shares, aggregating up to [ 6] mi |
the Offer related expensgegBNebrPredwedhddyrdiedfddet ai[ &],
on pagers.
Offer for Sale

Each of the Selling Shareholdstwllbeentitledtoits respectiveportionof theproceed®f theOffer for Sale after
deductingheirproportion ofOffer expenseandrelevanttaxesthereon, in accordance with the terms of the Offer
AgreementFor further details of the Offer for Sale, pleasefie®f f er r e |l a fiThedOffebx @ @thks & s 0 ,
Regulatory and Statutory Disclosuées o n 1B1a7§ and367, respectively.

Our Company willhotreceiveany 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

Thedetailsof the Net Proceedsf the Freshlssuearesetoutbelow:

“million

Particulars Estimated amount
Grossproceed®f theFreshlssué? 2,500.0(
(Les$ Offer-relatedexpensedn relationto the FresHssud?® [ §
Net Proceedd?® [ g

@ Our Company, in consultation with the BRLMs, may considerd FPeO Pl ac e me nt a59Qqoonelmapridr to filingwfp t o
the Red Herring Prospectus. The RRO Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the PrPO Placement is completed, the amount raised pursuant to thlPPr&acement will be reduced from the
Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. FHeQPRiacement, if undertaken, shall not exceed 20% of the
size of the Fresh Issue. The utilisation of the proceeds raised pursuant to-ifROPPEacement 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 appropmtizmele ithe
subscribers to the P#O Placement, prior to allotment puesit to the PrdPO 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 Sharesock the St
Exchanges. Further, relevant disclosures in relation thsntimation to the subscribers to the RRO Placement (if undertaken) shall
be appropriately made in the relevant sections of the Red Herring Prospectus and the Pro3pecfielPO Placement shall be
reported to the stock exchange(s), within twedaty hours of such prPO transactions (in part or in entirety) in accordance with
Regulation 54 of SEBI ICDR Regulations.

@ Tobefinalizedupondeterminatiorofthe Offer Price andupdatedn the Prospectusgprior to filing with theRoC.

@  Seeft Offer RelatedExpenseson pagel3l

Requirement of funds

Our Companyproposedo utilize theNet Proceed$rom the Freshissuetowardsfundingthefollowing objects:

1 Partfunding the working capital requirements of our Company;
1 Repayment and / or prepayment, in full or in part, of certain borrowings availed by our Company; and
1 General corporate purposes

(col |l ectObjecesd )y., t he

=1}

In addition to the above Objects, we expect to receive the benefits of listing of the Equity Shares on the Stock
Exchangesandcreationof a public marketfor our Equity Sharesn India.

The main objectsand objectsincidental andancillary to the main objectsset out in our Memorandumof
Associationenableus to undertakeour 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 objectskjects incidental and ancillary to the

main objects of our Memorandum of Association.
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Utilization of NetProceeds

TheNetProceedsreproposedo beutilized in accordancavith the detailsprovidedin thefollowing table:

Particulars Estimated Amount
( “million)
Partfunding the working capital requiremertisour Company 1,350.00
Repayment and / or prepayment, in full or in part, of certain borrowings availed by our Cq 45000
Generalkorporatepurpose§)® [ 4
Net Proceed$?®) [ 4
® The amountutilized for general corporate purposesshall not exceed25% of the GrossProceeds, in accordance with the SEBI ICDR
Regulations.

@ Tobefinalizedupondeterminatiorof the Offer Price andupdatedn theProspectugrior to filing with the RoC.

® Our Company, in consultation with the BRLMs, may consider d /PPeO P | ace me nt a5P@QOmilipa prior todilingugd t o
the Red Herring Prospectus. The RRO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with
the BRLMs. If the PHPO Placement is completed, the amount raised pursuant to thEPRr@acement will be reduced from the Fresh
Issue, subject to compliance with Rule 19(2)(b) of the SCRR. THE®1elacement, if undertaken, shall not exceed 20% of the size of the
Fresh Issue. The utilisation of the proceeds raised pursuant to thEBr&acement 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 intimsubsthibers to
the PrelPO Placement, prior to allotment puesu to the PrdPO 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 StocksEkeitirage
relevant disclosures in relation tocuintimation to the subscribers to the RRO Placement (if undertaken) shall be appropriately made
in the relevant sections of the Red Herring Prospectus and the Prosp&bt$relPO Placement shall be reported to the stock
exchange(s), within twenrfpur hours of such prPO 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:

Estimated Estimatedscheduleof deployment of Net
utilization from Proceeds
Net Proceeds

Particulars

Financial Year 2027 Financial Year 2028

Partfunding the working capital requiremen 1,350.00 600.00 75000
of our Company

Repayment and / or Prepayment, in full or| 45000 450.00 -
part, of certain borrowings availed by o

Company

Generakorporatepurpose§)@ [ & [ 6 [ 6
Total ® [ 6 [ 5 [ o

@ Theamountutilized for general corporate purposesshall not exceed25% of the GrossProceeds, in accordance with the SEBI ICDR

Regulations.

@ Tobefinalizedupondeterminatiorof the Offer Price andupdatedn theProspectugrior to filing with the RoC.

©® Our Company, in consultation with the BRLMs, may considerd iIPeO P | ac e ment a%0.00midoa prioriogfiinggd t o
the Red Herring Prospectus. The RRO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with
the BRLMs. If the PHPO Placement is completed, the amount raised pursuant to thkFePlacement will be reduced from the Fresh
Issue, subject to compliance with Rule 19(2)(b) of the SCRR. THE®1Rlacement, if undertaken, shall not exceed 20% of the size of the
Fresh Issue. The utilisation of the proceeds raised pursuant to thiePrBlacement 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 intimsibstiibers to
the PrelPO Placement, prior to allotment puant to the PréPO 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 StocksEkchtrage
relevant disclosures in relation taich intimation to the subscribers to the RRO Placement (if undertaken) shall be appropriately made
in the relevant sections of the Red Herring Prospectus and the Prospébtu$relPO Placement shall be reported to the stock
exchange(s), within twenfpur hours of such prPO 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 whiakhesubjectto changein the future and havenotbeenappraisedy any
agency. For f ur tRiskFactor® @Ouafundisg requrémeradssaed popoged deployment of Net
Proceeds are not appraised by any independent agency which may affect our business and results of.0perations
Giventhe natureof our businessandsincethe amountof the Net Proceeds proposed to be utilized towards the
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Objects are not towards implementing any specific project, we may have togerisading requirementsand
deploymenfrom timeto time,onaccounbf avarietyof factorssuchasour financialcondition,businesstrategies
andexternafactorssuchasmarketconditions,anyepidemiccompetitive environment and other external factors,
which would not be within the control of our management. This may eesaihedulingr revisingtheproposed
utilisationof theNet Proceedsmplementatiorscheduleandfunding requirements, including the expenditure for
a particular purpose, at the discretion of our management, subject to compliance with applicable laws.

Subjectto applicabldaw, in theeventof anyincreasean theactualutilization of fundsearmarkedor thepurposes

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 #hstated 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 ¢hitéth amount to be utilized towards general
corporate purposes will not exceed 25% of the Gross Proceeds in accordance with the SEBI ICDR Regulations
andin compliancewith the objectivesassetoutunderfid Detailsof the Objectsd Generalcorporatepurposes
belowandwill beconsistentvith therequirementsf our businessThe estimatedscheduleof deploymenbf 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 th®&iskFateon Oarf f ect o
funding requirements and proposed deployment of Net Proceeds are not appraised by any independent agency
which may affect our business and results of operationso n 54p a g e

Details of the Objects

1. Part-funding theworking capital requirementsof our Company

TravelPlus primarily serves misized and largeclient enterprises. Such misized and largelient
enterprises in India have been accustomed to availing credit from travel services prerideasly

offline travel agentand TMCs Accordingly, our Company, through TravelPlus also offers credit terms to

its clients for travel bookingsSeparatelyon the supply side, the hotel segment is largely fragmented,
especially within the economy hotels segment, bamifew organized operators (primarily hoteams).

As a result, the availability of supply side credit from hotels and other tsaypglliersis limited. This
underlyingmarket structurewhere clientexpectcredit for travel bookingandsuppliers typically work

on advance payments or limited credit terteads toan ongoing requiremeinf working capital in our
business. Our working capital requirements have historically been funded through equity investments in
our Companydebt financing availed from banks and other financial institutibosfurther information,

s e Einaficial Indebtednes®on page325 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 eayday operations and support our business growth. We propose

to utilizeu p  1,350.00million from the Net Proceeds towards pamdingofour Companyds wor
capital requirementgEfficient management of working capital is critical for us to maintain operational
liquidity, capitalize on growth opportunities, and meet our financial obligations seamM&slgaunched
TravelPlusin 2020 to digitize the underserved corporate hotel booking market, leveragaeefheupply

side expertise gained from managirabHotelssince 2015Efficient 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 depen customer relationships, particularly with msided and largelient enterprise Further, ar
Company anticipates higher working capital requirements degected growth in GT\riven by its

growing focus on the TravelPlusmidi zed and | arge enterprises. Given
mid-sized and large enterprises in India who generally operate on-besgitl arrangements with travel
service providers, involving perdic invoicing and standard payment terms that extend over several weeks,
we believe that additional working capital will provide us the ability to provide them faveubasiness

terms as we grow our enterprise client base

(a) Existingworkingcapital requirements of our Company
The details of the existing working capital requirements of our Compaowy arch 31, 2025, 2024 and

2023 and the funding pattern for such periddsed on oustandalone AditedFinancialStatements, are
setoutin the table below:

126



in” million

Particulars As on March 31,

2025 2024 2023
Current assets

Trade receivables 712.88 579.52 328.83
Other current assets€luding other financial assets 241.62 200.31 93.50
Total current assets (1) 954.50 779.83 422.33
Current liabilities

Trade payables 181.40 237.58 339.62
Other current liabilitiesifcluding other financial liabilitie 139.75 145.57 130.10
Total current liabilities (1) 321.15 383.15 469.72
Total working capital requirement (II) = (1) - (N 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 (FR28670N by a certificate date®ecember 17, 2025
® Excludes cash and cash equivalents, bank balance other than cash and cash equivalents, borrowings, lease liabilitissoasd prov

(b) Future working capital requirements

The estimates of working capital requirements for Fiscal 20@2 Fiscal 202 have been prepared based

on our management 6s proj ect i.oThese estimate$ are based of i nanc
assumptions about future events and managementdés a
proposes 1850.00nt | | i6@MH0mM({lion in Fiscal 20Z a n d750.00million in Fiscal 208)

of the Net Proceeds towards the estimated working capital requirements. Any remaining working capital

neals shall be met through internal accruals, working capital loans and equity.

The growth in working capital requiremerits 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, ouretratl@bles

increase. Further, as we continue to upgrade our platform architecture, we are required to make payments
to support such upgrade initiatives, including increased spending ofptrisdintegration serges, 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 custfacerg platform capabilities and expanding
backend infrastructure to support scdleese investments enable us to improve user experience, increase
operational efficiency, and strengthen our competitive differentiation as enterprise clients increasingly
prioritize technologyenabled solutionsOn the basis of existing and estimated working capital
requirements of our Company atite assumptiongor suchworking capital requirementspur Board
pursuantto its resolution datedDecember 17, 202%as 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,

2027 2028
Current assets

Trade receivables 1,061.69 1,495.37 2,127.59
Other current assetg€luding other financial asséts 348.32 510.56 744.77
Total current assets (1) 1,410.01 2,005.93 2,872.36

Current liabilities
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Particulars

As at March 31,

Projected

2026 2027

Trade payables 309.61 412.79 577.58
Other current liabilitiegincluding other financial liabilities) 156.71 164.48 176.92
Total current liabilities (1) 466.32 577.27 754.50
Total working capital requirement (11I) = ( N-(11)® 943.69 1,428.66| 2,117.86
ProposedFunding pattern

Borrowingsand limitsfrom 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 (FR286.70N by a certificate date®ecember 17, 2025
@ 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 justifidatitiedding periodlevels
for Fiscal Years2023, 2024 and 202, the projectionsfor Fiscal Years2026, 2027 and 2028 and the
assumptiondased on which the working capital projections have Inegtie and approved by our Board
of Directors orDecember 17, 2025

No. of Days)

As at March 31,

Particulars Actuals Projected
2023 2024 2025 2026 2027 2028
(A) Current Assets
Trade receivablés 24 30 33 33 34 35
Other current assetm¢luding other financial assefs 9 10 11 11 12 12
(B) Current Liabilities
Trade payables 43 24 13 12 12 12
Other current liabilitiegincluding other financial liabilities) 9 12 9 7 5 3

As certified by B.B. & Associates, Chartered Accountants (FRN28670N by a certificate date®ecember 7, 2025

A 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, asumptionsand justifications for Holding Period Levels

Justifications to underlying assumptions

Particulars

Current Assets

Trade The Companyds trade receivable days have inc
receivables and further to 33 days in Fiscal 2025 due to increasing mix of TravelPlus enterprise businesy
receivables days of typical enterprise clientgembetween 485 days. The Company has estimated Tr|
Receivable of 33 days, 34 days and 35 days of sales at the end of Fiscal 2026, Fiscal 2027, Fis
respectively. The Company expects an increase in credit days in Fiscal 2026 and furthed ROBis@nd
Fiscal 2028 mainly due to the strategic focus on and increasing mix of TravelPlus enterprise busing
forward. Medium and large enterprises in India are typically used to a-bes#itl engagement with tray
service providers, typicallinvolving weekly or fortnightly invoicing cycles and standard payment tern
up to 30 days which leads to increasing trade receivables.

Other For Fiscal 2023, Fiscal 2024 and Fiscal 2025, the Company had other current assets (including finan
Current  ([days of 9 days, 10 days and 11 days respectively. Basis the expected business activity, the Company
assets Other current assets (includifigancial assets) days of 11 days, 12 days and 12 days for Fiscal 2026

(including [2027 and Fiscal 2028 respectively, which has no significant change.
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Particulars

financial
assety

Trade
payables

Justifications to underlying assumptions

Current Liabilities

The Companyds trade payable days have decrea
further to 13 days in Fiscal 2025 due to increasing mix of TravelPlus marketplace GTV YoY fregrivaia
label hotels, which are largely fragmentad typically, do not offer credit to the company. In Fiscal 2
there was also an exceptionally high credit available due to low occupancies of hotels emerging out
last wave. The Company has assumed trade payable of 12 days, 12 days andilSeayse cost at th
end of Fiscal 2026, Fiscal 2027 and Fiscal 2028, respectively. As the Company has onboarded larg
of suppliers onto its platform in the past three years, the trade payable days have reduced, given thg
typically extended only by organized suppliers, whereas a significant portion of hotel partners
fragmented or unorganized. Going forward, as the platform GTV continues to grow, Company is co
engaging with its supplier partners to secure better credisterm

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 and 9 days respectively. The Company has assumed Other current liabilities (including f
liabilities) days of 7 days, 5 days and 3 daysHiscal 2026, Fiscal 2027 and Fiscal 2028 respectively.
number of days have reduced due to change of GST on hotel bookings from 12% to 5% (effecti
September, 2025) and by expenses on payroll as % of GTV reducing YoY going forward.

As certified by B.B. & Associates, Chartered Accountants (FRI28&70N by a certificate date®ecember 7, 2025

Repaymengaind / 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 andamwertible
debentures. For further details, includingh di cat i ve
Principal terms of thesubsistingoorrowings availed by our Company o n 325 a\g @ November 30,
the aggregate out st anr8di2éngliorb Our Companymgavailo f
further | oans after the date of this Dr aRestateRe d

2025,

Financial Informatiom o n 260 a g e

As approved by our Board at its meeting heldd@atember 17, 202%ur Company proposes to utilise an

esti mat ed a ma0Q0millionofrbm thepgNet Proceeds towards repayment/ prepayment of certain

t e r m&Finaaamdindebedness t i

ons,

our
Her 1

borrowings availed by our Company. Pursuant to the terms of the borrowing arrangements prepayment of

certain indebtedness may attract prepayment charges as prescribed by theeéspeer. Additionally, our
Company may avail additional facilities, repay certain instalments of our borrowings ah@odown

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 (inclding 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 accrualstitiefunvestment 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 capitédorrowings 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,

fiRisk Factors- We have incurred indebtedness and an inability to comjily repayment and other

covenants in our financing agreements could adversely affect our business, results of operations, financial
condition and cash flowsd o 6. page
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 oflthem (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, i@mwilgbverning 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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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

(" in million)

Interest
rate

Pre-
payment
penalty

Purposefor
which the
loan was
sanctioned

Wheth

er

funds

were
utilized
for the
purpose
availed

HDFC Working Capital November 7, 2024 12 months 8.50% Working
Bank Demand Loan capital
Limited
2. Mizuho Working Capital May 31, 2024 75.00 75.00 | 6 months 11.90% | Nil Working Yes
Capsave Demand Loan (original sanction date) capital
Finance July 31, 2025
Private (renewal date)
Limited
3. Axis Bank | Cash Credit June 3, 2024 (original 150.00 146.67 | 12 months 9.75% | Nil Working Yes
Limited sanction date) capital
September 3, 2025
(renewal date)
4. Axis Non-convertible May 29, 2025 150.00 150.00| 12 months 12.40% | Nil Working Yes
Trustee Debenture capital
Services
Limited
(Northern
Arc)
TOTAL 525.00 521.67

Note: In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a frerifitesestatutory auditor certifying the utilisation of loans for the purposes availed by our

Companywehaveo bt ai ned requi sit BecSber17i206s yudddiitor 6saccepodancedawietdh

regarding

t he
Financi al

I nformationo,

i ssued by

t he
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3. Generalcorporatepurposes

Our Company proposes to deploy the balance Net Pr
general corporate purposes, subject to such amount not exceeding 25% of the Gross Proceeds, in
compliance with the SEBICDR RegulationsThe generakorporatepurposegor which our Company

proposedo utilize Net Proceeds may include strategic initiativesjesting in technology development

and expenditure on technology team, strengthening our cloud infrastructure including deployment of

AlI/ML across operations, upgrading our underlying technology systamgmenting our security,

compliance and monitoring infrastructure, funding growth opportunities, includimganic growth
throughacquisitions and meeting exigencies, as may be applicable, imgJumihongst others such as

capital expenditure and any other purpose as may be approved by our Board or a duly appointed
committee from timeo time, subjectto compliancewith applicablelaws. The quantumof utilization of
fundstowardseachof the aboveurposes will beletermined byurBoard,basedn the amouractually

available under this head and the business requirements of our Company and other relevant
considerations, from time to time. Our Companybs r
Board, shall have flexibility in utilizing surplus amounts, if almytheeventthatwe areunableto utilize

the entireamountthatwe havecurrently estimatedor useout 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 byour 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 purpakemt be carried out by the Company.

Our Company will not utilize the amount earmarked for general corporate purposes towards any of the
other Objects.

Meansof 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 tdeastig 8o

of the statedneanof finance excludingtheamount to beaised through thEresh Issue and identifiable internal
accruals as required under Regulation 7(1)(e) the SEBI ICDR RegulatidriBaragraph 9(C)(1) of Part A of
Schedule VI of the SEBI ICDR Regulatigiibject to applicableav.

Interim Useof Funds

Pendingutilizationof theNetProceed$or thepurposesiescribedibove we undertakeo temporarilydeposithe

funds from the Net Proceeds only with scheduled commercial banks included in the second schedule of the
ReserveBank oflndiaAct, 1934,asamendedasmaybeapproved by our Boardh accordance with Secti@y

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
i nstitut i Risk.Factars ©Oor fusdeg requifements and proposed deployment of Net Proceeds are
not appraised by any independent agency which may affect our business and results of operatjmargb4.

Offer Related Expenses
Thetotalexpensesf theOfferareestimatedo beapproximately [ dnjillion. TheexpensesfthisOfferinclude,
amongothers|isting feesunderwriting commission (#ny),selling commission and brokerage, fepayableto

theBRLMs, feespayableto legalcounselfeespayableo theRegistrato the Offer, EscrowCollectionBankand
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
expensesadvertising and marketing expensesl allother incidentaindmiscellaneousxpensesor listing the
Equity Shares on the Stock Exchanges.

In terms of the Offer Agreementth@r than (i) the listing feeendstamp 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 Setingl®&hrs,

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 chargees 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), prio&dgshow
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 fegéncluding fees for procuring of applications), bank charges, fees and expenses of the
BRLMs, fees payable to the underwriters, Syndicate MembersCseified Syndicate Banks, other Designated
Intermediaries and any other consultant, advisor or thiry paconnection 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 Shareholdensa pro rata basis, in proportion to the nurmidddgquity Shares

issued and Allotted by the Company through the Fresh Issue and sold by each of the Selling Shareholders through
the Offer for Salerespectively.

TheestimatedOffer expenseareasfollows:
Asa% of

the total
Offer size

Estimated As a% of the total

Activity

expenses estimated Offerexpenses

Fees payable to the BRLMs including underwriti [ © [ & [ &
commission, brokerage and selling commission
applicable
2. | Selling commissionand processingees forSCSBs [ © [ © [ ©
(M@ and Bidding Chargesfor Members of the
Syndicate, Registered Brokers, RTAs ¢
CDP&3@4)(6)(6)
3. | Processing fees payable to the Spoamks [ O [ O [ O
4. | FeegayablgotheRegistrato theOffer [ O [ & [ &

5. | Otherexpenses:

(i) Listing fees, SEBI and Stock Exchanges fili
fees, book buildingsoftware fees and other
regulatoryexpenses

(i) Printingand stationergxpenses

(iii) Advertisingandmarketing expenses

(iv) Fees payable to the legal counsels to the Off
(v) Fees payabl® StatutoryAuditor

(vi) Feegpayableo theindustryserviceprovider
(vii) Miscellaneousexpensesncluding[ 0 ]

Total Estimated Offer Expenses [
"To be incorporated in the Prospectus after finalisation of the Offer P@ffer expenses are estimates and are subject to chaffge.
expenses include goods and services tax, where applicable.

—
<
—
O«
—
O«

O¢| O¢| O¢| O | O¢| O« | O¢

O¢| O¢| O¢| O« | O¢| O« | O¢
O¢|O¢| O¢| O¢| O¢| O¢| O¢

@ Selling commission payable to the SCSBs on the portion for Retail Individual Bidders, portionastitational Bidders, which are
directly procured by them would be as follows:

Portionfor RetailIndividual Bidders ] ofthe AmountAllotted (plusapplicabletaxes)
Portionfor Non-Institutional Bidders ] ofthe AmountAllotted (plusapplicabletaxes)
Portionfor Eligible Employees* [ 6 ]oPtheAmountAllotted (plusapplicabletaxes)
" AmountAllottedis the productof thenumberof Equity SharesAllottedandthe Offer Price

[ 6
[ 6

Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in thef B8 Bay
NSE.

No additional processing/uploading charges shall be payable by our Company or the Promoter Selling Shareholders oothe Invest
Selling Shareholders to the SCSBstloa applications directly procured by them.
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@ Processindeegpayableto the SCSB®n theportion for Retailindividual Biddersandportionfor Nor-Institutional Bidders(excludingUPI
Bids)whichareprocuredbytheMember®ftheSyndicate/suSyndicate/Registerd&tokers/RTAs/CDPandsubmittedo SCSB$or blocking

would be as follows:

Portionfor RetailIndividual Bidders

6pervalid Bid cumApplicationForms (plusapplicabletaxes)

Portionfor NonrInstitutional Bidders

T

Opervalid Bid cumApplicationForms (plusapplicabletaxes)

"Basedonvalid Bid cumApplicationForms

® Sellingcommissiomntheportionfor Retail Individual Bidders theportion for Nor+InstitutionalBidderswhichare procuredoy Syndicate
Members (including their suByndicate Members) Registered Brokers, RTAs, CDPs would be as follows:

Portionfor RetailIndividual Bidders

[ 0 JoPtheAmountAllotted (plusapplicabletaxes)

Portionfor NorrInstitutionalBidders

oPthe AmountAllotted (plusapplicabletaxes)

Portionfor Eligible Employees*

O« O¢ O«

oPthe AmountAllotted (plusapplicabletaxes)

" Amountallottedis the productof thenumberof Equity SharesAllottedandthe Offer Price.

Bidding Charges:
Members)RTA/CDPs.

Note: Thebrokerage/selling commissigrayableto the Syndicate/suisyndicate membevsll bedeterminedn thebasisof the ASBA Form
number/series, provided that thpplicationis also bid bythe respective Syndicate/s8yndicate member. Fatlarification, ifan ASBAid
ontheapplicationform number/seriesf a Syndicate/sutByndicatenemberjs bid for by an SCSBthe brokerage/sellinggommissiorwill
be payable to the SCSB and not to the SyndicateBsutalicate 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 EXtteanges.
bidding charges payable to the Syndicate/Symdicate members will be determined on the basis of the bidding terminal ID as captured in

the Bid bookof the StockExchangesPaymentof brokerage/sellingcommissiorpayableto the subrbrokers/agentsf the sub-Syndicate
membershall behandleddirectlybythesub Syndicatenembersandthenecessaryecordsfor thesameshallbemaintainedytherespective

subSyndicatemember.

@ Selling commission payable to the Registered Brokers, RTAs and CDPs on the portion for Retail Individual Bidders, pddien for

Institutional Bidder which are directly procured by the Registered Broker or RTAs or CDPs or submitted to SCSB for pracesdihg

asfollows:

Portionfor RetailIndividual Bidders

~ [ dpkrvalid Bid cumApplicationForm (plusapplicabletaxes)

Portionfor NortInstitutional Bidders

opkrvalid Bid cumApplicationForm (plusapplicabletaxes)

Portionfor Eligible Employees*

Opkervalid Bid cumApplicationForm (plusapplicabletaxes)

" Basedbnvalid Bid cumApplicationForms

®Bi dding charges of

[ Al (plus applicable taxes) s hRTAslandbe
CDPs (excluding applications made by Retail Individual Bidders using the UPI mechanism). The terminal from which thé&id has

uploaded will be taken into account in order to determine the total bidding charges. Further, in order to determine Regisigted
Broker/RTA/CDP, the commission is payable, the terminal from which the bid has been uploaded willinéotakeount.

® Processindeesfor applicationsmadeby UPI Bidderswouldbeasfollows:

RTAS CDPs/Registered®rokers/Membersf
theSyndicate

I [ oplervalid Bid cumApplicationForm (plusapplicabletaxes)

SponsoBank(s)

[ [ Ofdr applicationsmadeby UPI Biddersusingthe UPI mechanisi
ITheSponsoBankshall be responsibldor makingpaymentso third partiessuchasthe
remitter bank, the NPCI and such other parties as required in connection with
performanceof its duties under applicable SEBI circulars, agreementsand other
applicablelaws.

" Basedonvalid applications

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the SyndicateAd)@ashent

Escrow and Sponsor Bank Agreement.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter bgnéslySCSBs

after such banks provide a written confirmation on compliance with SEBI ICDR Master Circular.

Monitoring of Utilization of Funds

paid

In terms of Regulation 41 of the SEBI ICDR Regulations, prior to filing the Red Herring Prospectus with RoC,
our Companywill appointaMonitoring Agencyto monitortheutilization of the GrossProceedsisthe proposed
Freshissueexceeds 1,000.00million. TheMonitoring Agencywill monitortheutilisationof theGrossProceeds,
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 / informatiohcertifications 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 reqgdénethe SEBI ICDR Regulations, the

SEBI Listing Regulations arapplicable law, clearly specifying tiperposegor whichtheGrossProceedsave
beerutilised, till thetimeanypartof theGrossProceedsemains unutiliseddurCompanywill also,in itsbalance

sheeffor theapplicableFiscals providedetails,if any,in relation toall suchGrossProceedshathavenotbeen

utilised, if any,of suchcurrentlyunutilisedGrossProceedsFurther, 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 Procebdsbaiance

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
Exchangesnaquarterlybasisastatemenindicating(i) deviationsif any,in theactualutilisationof theproceeds

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 I, of the BBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the Audit
Committee the uses and applications of the Gross Proceeds. The Audit Committealsbaicommendations

to ourBoardfor furtheraction,if appropriateOnanannuabasisour Companyshallprepareastatemenof funds
utilisedfor purpose®therthanthosestatedn theRedHerringProspectuandthe Prospectuasndplaceit before

theAudit Committeeandmakeotherdisclosuressmayberequireduntil suchtime asthe GrossProceedsemain
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
resolutionof its Shareholderdn addition,thenotice issued to thBhareholders irelationto thepassing osuch
speci al Netised ) utsiham | (Bpecify the prescribed details
Companieg\ct. TheNoticeshallsimultaneouslypepublishedn thenewspapergnein Englishandonein Hindi,

the vernaculatanguageof thejurisdictionwhereour Registeredffice is situatedPursuant to Section 13(8) of

the Companies Act, 201@,rPromotersandcontrolling Shareholders, as of the time of such proposed variation,

will be required to provide an exit opportunity to the Shareholtbosdo notagreeto theabovestatedpbroposal
subjectto the provisionsof the CompanyAct, 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 thePromoteiSellingShareholderso partof theOffer Proceedsvill bepaidto ourPromotersmembers

of the PromoterGroup, Directors,our Key ManagerialPersonnebr SeniorManagementOur Companyhas
neitherenterednto nor hasplannedo enterinto anyarrangementgreementwith our Promoters, members

the PromoterGroup, Directors,our Key ManagerialPersonnel opur SeniorManagementn relationto the

utilization of the Offer Proceedd-urther thereareno materialexistingor 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 factossdescribed below and is justified in view of these parameters. The face
value of the Equity Shares is 1 each and the Floor
times the face value.

I nvestors shoul d a Riskdactoré fGumBusiness Reslated Fonancial inforinaiah i
andMafmagement 6s Discussion and Anal ysi s 0o fo nF Bpnaagnecsi a |
184, 250and328, respectively, to have an informed view before making an investment decision.

Quialitative factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as
follows:

Leading hoteldocused corporate travel platform combining process and service excellence
Deep operational expertise rooted in our hospitality origins

Strong client retention through operational embedding and relationship capital

Indexed GTV cohorts half yearly

Established brand trusted by enterprises across sectors

Comprehensive technology platform purpdsgit for enterprise complexity

Demonstrated financial performance and operational leverage

Founderled enterprise supported by experienced management team and board

N~ WNE

For further details, please see section tifiedir Busines8 CompetitiveStrengtlsod on pagel89
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 tfiRestated Financial Informati@ron page260.

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 (AEPSO0) as per

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 theSix-months period ended September 2.27 2.13
2025 i
*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), déved from the Restated Financiaformation

2. Basic EPSs computedasnet profif lossafter tax, as restated, attributable to equity shareholders for the period/ Weighted
average number of equity shares outstanding during the period / fiscal.

3. Weighted average &ggregate of yeawise 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 EPSis computedas net profif lossafter 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 amdabé¢o the Restated Financlaformation

as appearing in Restated Financlaformation

2. Price/ Earnings (i P/CHEerpPricdcRoitheiCompany. r el ati on to
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P/E ratio at the lower end  P/E ratio at the higher end of

Particulars of the Price Band the Price Band
(number of times) (number of times)

Based on basic EPS as per the Restated Fina
Information for the financial year ended Marq
31, 2025 5
Based on diluted EPS as per the Restd [ 5]
Financial Information for the financial yeg
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
Companyébés business and scale of operations.

4, Return on Net Worth (AR0ONWO)

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, 201 21.19% | NA

*Since average net worth is negative for fiscal 2025, 2024, and 2023 and there is restated loss for the year attrileapaitye to

shareholders of the company for the financial year ended March 31, 2025, March 31, 2024, March 31, 2023. Hence,AiRoNW ca
be computed.

#not annualized.

Notes:

i. Return on Net Worth (%) is calculated as restated gflufits) after tax for thefiscalperiod as a percentage of average of
closing net worth during that year and the previous year.

ii. Networth means the aggregate value of the pgicequity 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 atcumulate
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 reservepackeof 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 comprisesdf retai
earnings, seurities premium, share based payment reserves and remeasurement of the defined benefit plans).

iii. Weighted average &ggregate of yeawise 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. NetAssetVal ue ( peMBguvity hareoff ace val ue of 1 each

Fiscal /Period ended NAV per Equity Share
¢ )

March 31, 2023 (50.90
March 31, 2024 (51.1)
March 31, 2025 11.43
For the sixmonth period ended September 30, 2025 14.99

e

After the Offer At the Floor Prl.ce.I]

At the Cap Price:{[* |

At the Offer Price [M#

* 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 eqguityer of

shares outstanding at the end of that period/fiscal.

2. Networth means the aggregate value of the pgidequity 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 atmssetate

deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does nateinaade re
created out of revaluation of assets, capital reserve, sadtek of depreciation and amalgamation as on six n®optriod 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 phema
based payment reserves and remeasurement of the defined benefit plans).

3. Number of equity shares outstanding at the end ofiskalperiod 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 takinhg impa
bonus shares issued and change in conversion ratio aflative compulsorily convertible preference shares.

Comparison with listed industry peers

We operate a hotdbcused 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 premagmsnts. 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 compbhrdes an

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 oGompany.

Key performance indicators (AKPI so)

The table our Audit Committee datBécember 17, 202&nd 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 havestiesediin

this section. Further, the KPIs herein have been certified by our Independent Chartered Accountant pursuant
to a certificate date®ecember 17, 2025 his certificate has been designated as a material document for
inspection in connection with h e  Of fMaterial C@ntraets dnd Documents for Inspecion on p ag e

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 Companysimers have a bearing for arriving at the basis for Offer Price.

All the KPlIs disclosed below have been approved by a resolution of and material KPIs and are disclosed in
t h iBasis for Offer Pricé s ect i on.

In addition to the above, the Audit Committee also noted that other than the below mentioned KPlIs, there

are certain items/metrics which have been included in the business description, management discussion and
analysis or financials in this DRHP but these not considered to be a performance indicator or deemed to

have a bearing on the deter mi @QuaBusiness , ddfin aOf ef neern t Brsi ¢
Discussion and Analysis of Financial Condition and Results of Operationsa Rebtatédd Finarial

Informatiord o n 1B4a388arsd260, 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 utilisatioof the Offer Proceeds as per the disclosure made in the section
fiObjects of the Offér s t a r t i1B4@f this DrafpRed Herring Prospectus, whichever is later, or for

such other duration as required under the SEBI ICDR Regulations.

in unl ess oth
As at and for the Fiscal
2025 2024

million,
Metric

September 30,
2025

Operational metrics

Total GTV® 4,844.01 8,790.40 7,036.69 4,932.85
Total GTV (Excluding GST{® 4,312.99 7,889.03 6,281.84 4,397.50
Hotels GTV® 4,490.73 8,279.11 6,749.65 4,918.70
Hotels GTV (Excluding GSTY 3,984.96 7,379.49 5,995.62 4,383.44
Hotels sharén Total GTV(%) ® 92.71% 94.18% 95.92% 99.71%
Take rate® 740.48 1,470.40 1,175.72 801.65
Take rate (%" 17.17% 18.64% 18.72% 18.23%
Take rate Hotels (%)® 18.27% 19.80% 19.54% 18.28%
Financial metrics
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As at and for the Fiscal

September 30,
Revenue from operatiori® 4,003.72 7,163.48 5,477.69 4,112.73
Adjusted EBITDA®O 80.94 169.67 (50.61) (30.40)
Adjusted EBITDA margin (%89 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 relevanidigcal/ pe
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/ peuiatlattrib
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 ratei hotels (%) is defined adotels GTV (excluding GST) after deducting service cost pertaining to hotel supplier divided
by Hotels GTV (excluding GST).
9. Revenue from operations as peestated Financial Information.
10. Adjusted EBITDA is calculated as restated loss before exceptional items and tax plus finance costs plus depreciation and

amortization plus sharbased 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 managéeio analyse and track the performance of our Company.

l\?c;. ‘ KPI ‘ Explanation
Operational metrics

1.| Total GTV Total GTV is used by the management to gauge the amou
overall bookings

2. | Total GTV excluding GST Total GTV ex GST provides the amount of booking value after
GST attributable to the company and supply partner

3. | Hotels GTV As we are a hotebcused corporate travel platform, Hotels G
tracks the total bookings attributable to hotel and hotel ce
services

4. | Hotels GTV excluding GST Hotels GTV ex GST provides the amount of booking value
hotels and hotel centric services after the GST attributable t
company and supply partner

5. | Hotels sharén Total GTV (%) Hotels sharen Total GTV (%) tracks the share of our key foc
segment i.e., Hotel and Hotel centric services

6. | Take Rate Take rate tracks the amount out of the booking value that plat
is able to capture

7. | Take Rate (%) Take rate (%) tracks the monetization strength and sustainabil
the platform

8. | Take Rate Hotels (%) As we are a hotdbcused corporate travel platform, Take rat

Hotels (%) tracks the monetization strength of our key segme

Financial metrics

1. | Revenue from Operations Revenue from Operations represents the income generated
our corporate travel management services, comprising plat
fees, service charges, and supplier commissions recogniz
accordance with Ind AS 115.

2. | Adjusted EBITDA This metric eliminates neaperational and nerecurring items to
provide a normalized view of operating profitability. Adjust]
EBITDA helps management identify underlying trends in
business and facilitates yeamyear evaluation of operatin
performance by removing items that are variable or -n
operational in nature. This enables comparison of our recu
core business operating results over multiple periods.

3. | Adjusted EBITDA margin This ratio measures the operational efficiency and profitabilit
our business on a normalized basis. This margin metric |
understand our operational profitability relative to revenue g
and our ability to scale sustainably while maintaining
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 KPlIs is not intended
to be considered in isolation or as a sitb® for the Restated Financial Information. We use these KPlIs 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 anabgisaFurther, these

KPls 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 plermance 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 providesliiored 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 kan 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 issuarafeEquity 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 paidup share capital of our Company (calculated
based on the preOffer 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 (APrimary | ssuanceso)

Therehave beemo Primary Issuances / new issue of shares (equity/convertible securities), excluding shares
issued under ESOP/ESOS and issuance of bonus simaitess 18 months prior to the date of this certificate
where suchdsuance is equal to or more tHa#h of the fully diluted paidip share capital of the Company
(calculated based on the ptéfer capital before such transaction(s) and excluding ESOPs granted but not
vested)in a single transaction or multiple transactions combined together opana#trolling 30 days.

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 Goup 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 captal of our Company (calculated based on the pr©ffer 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 )YYolling 30 days
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Date of transfer”

Name of
transferor

Name of
transferee

No. of
SEIITES

Type

No. of
Equity
Shares Face
(adjusted value
for (
corporate
actions)*

Nature of

consideration

Total
consideration

¢ )

December 9, 2025 Global
Private Panthera Transfe
-. | Growth Fund| 288,998 |of Seried 1,155,992 1.00 Cash 114,144,095.07 98.74
Opportunities | =y, B CCPS
Partners Il LP
December 9, 2025 Global Panthera Transfer
Private of Serieq
o -.. | Growth Fund| 20,018 80,584 | 1.00 Cash 7,956,964.89| 98.74
pportunities I VCC B2
Partners Il LP CCPS
December 9, 2025 Global Panthera Transfer
Private of Serieq
o -. | Growth Fund| 19,488 77,952 | 1.00 Cash 7,697,077.92| 98.74
pportunities I VCC B3
Partners Il LP CCPS
December 9, 2025 F?rli?lg?(le Panthera Transfer
... |Opportunities| 1,312,902/ of Serieg 5,251,608 1.00 Cash 518,550,338.4] 98.74
Opportunities
pp Fund® B CCPS
Partners Il LP
December 9, 2025 Global Panthera Transfer
Private . of Serieq
- . |Opportunities| 90,565 364,577 | 1.00 Cash 35,998,689.96| 98.74
Opportunities Fund® B2
Partners Il LP CCPS
December 9, 2025 Global Panthera Transfer
Private . of Serieq
Opportunities Opportunities| 88,162 B3 352,648 | 1.00 Cash 34,820,904.33| 98.74
Fund®
Partners Il LP CCPS
December 9, 2025 Global
o Pcrxllytﬁtn?ties Panthera Transfer
PP Opportunities| 1,738,050 of Serieg 6,952,200 1.00| ~ Cash | 686,468,918.2f 98.74
Partners Il
Fund® B CCPS
Offshore
Holdings LP
December 9, 2025 Global
Private Panthera Transfer
Oggf’t;t::‘s'“ﬁs Opportunities| 120,668 |°F Eg”es 485,759 | 1.00 Cash 47,964,549.60| 98.74
Fund®
Offshore CCPS
Holdings LP
December 9, 2025 Global
Private panthera Transfeln
Opportunities | 04 inities| 117,470 |°F S8y 460,880 | 1.00 Cash 46,396,538.55| 98.74
Partners Il Fund: B3
Offshore CCPS
Holdings LP

*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 transfapfiitabjas

3. WACA, Floor Price and Cap Price

The FI

oor

Pri

ce 1is

[ 0]

ti

me s

and t

he

on the primary issuances and secondary transactions as disclosed below:
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WACA ( No. of times at Floor No. of times at Cap

Types of Transactions

Equity Share)' Price (1. Price (1.
A. Primary Issuances NA [ O [ &
B. Secondary Transactions 98.74 [ © [ ©

" As certified byB.B. & Associates, Chartered Accountants, (FRN No. 02367fiNM$uant to their certificate dateflecember 17,
2025

" Details have been left intentionally blank as the Floor Price and Cap Price are not available as on date of this DraftiRgd He
Prospectus. To be updated at the Prospectus stage.

4. Det ailed explanation for Offer Price/ Cap Price be
secondary transactions of Equity Shares (as discl o
financial ratios for Fiscals 2025, 2024 and 2023:

[ 0]
"To be included upon finalization of the Price Band.

5. Explanation for the Offer Price/ Cap Price, being [0
transactions of Equity Shares (as disclosed above) in view of the external factors which may have
influenced the pricing of the Offer.

[o0]
*To be included upon finalisation of the Price Band.
6. The Offer Price is [0] times of the face value of t

The Offer Price of [ 6] has been determined by ou
basis of market demand from Bidders for Equity Shares, as determined through the Book Building Process,
and is justified in view of the above qualitativedaquantitative parameters.

Bidders should read the aberee nt i oned i nf o rRisk Factasn, OafBusinegd fiwFiitnha nfiic i a |
Informatiord aMand&dgement 6s Discussion and Analysisomf Finan
pages35, 184, 260and328, respectively, to have a more informed view. The trading price of the Equity Shares
could decline due t RisktiFacwrs f @ o t3fpandgyeumeay lbse allrorepdrt of your A
investments.
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STATEMENT OF SPECIAL TAX BENEFITS

Decembelil7, 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
Travel stack Tech Private Limited or Casa2 Stays Priv
accordance with the requirement under Schedule VA Part A 7 Clause (9)(L) of Securities and Exchange
Board of I ndia (lssue of Capital and Disclosure Req
Regul ationso), under direct and indirect tax | aws ('

ctn <

We refer to the proposed i ni Offe@l) mmudbltihe oCfofmprainryg dfn
encl ose her ewiAhbnexureth)e sshtoawiemge ntthe ficurrent position of
Company and its shareholders as per the provisions of the Indian direct and indirect tax laws including the
Incometax Act, 1961 read with Income Tax Rules, 1962, circulars, ndiifica as amended by the Finance Act

2025 [published on 2BMarch 2025] as presently in force, ther@ral 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 i
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
ATaxation Laws d)hle, Frienlaenvcanritl6 Yedr v@mMEY&®d®) th@2 HAssessme
27 presently in force in India for inclusion in the Draft Red Herring Prospectus, Red Herring Prospectus and the
Prospectus (coll ecti vel yroposedmitiafipublicfoffeeng of Bquity sharesrot thee o ) f C
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 andlirect 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 chooseito fulf

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 buosiss activities and operations of the Company. This statement is only intended to
provide general information t@uide the investors and is neither designed nor intended to be a substitute for
professional tax advice. In view of the individual natureheftax 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 byohen@ a n yOfferoh e fve ar e
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:

1 The Company and its shareholders will continue to obtain these special tax benefits in future; and
1 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 Secuigts 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 applipablieled 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 faws 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 agspuesibility 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 skates@ompany, 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 Numbef17366W/W100019

Partner
(Membership No50723(Q

Place: Gurugram
Date:Decemberl7,2025
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 L
its shareholders in a summary manmely 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,r2@25)jith Income Tax Rules,

1962, circulars, notificationghe 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 Coammaits shareholders, Customs Act 1962

and Foreign Trade Policy 2023 (as extended) including the rules, regulations, circulars and notifications issued
there under (collecbhvebhwspoefpresednabyfilTaxaaorce in | n

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 diusiness / 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 followinge 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 consithargspect 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

Special Direct tax benefits available to the Company under the Income tax Act, 1961

The Statement of possible tax benefits enumerated bel
from time to time and as apgléi cebleev afndr t i MaseisaimeYid a
27 as per provisions of Finance A&25 (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 2620), provides an option to a domestic company
to pay corporate tax at a reduced rate of 22% (plus applicable surcharge and educébion cess

In case the Company opts for tbencessional 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 sgbction (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 Surchargeat 10% on the tax liability and further, enhanced by an educationatel$ of the total tax liability
andsurcharge
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2)

3)

4)

5)

- Deduction under sublause (ii) or sufzlause (iia) or suelause (iii) of subsection (1) or susection
(2AA) or subsection (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 ChapterA/bther than the provisions of Section 80JJAA (Deduction
in respect of employment of new employees) and 8@éd(iction in respect of certain inter
corporatedividends);

- No setoff 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 setoff 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
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 tesitrelating to MAT, if available from the year

of adoption of such beneficial tax rate.

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 yearr 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.

Deduction in respect of certain intercorporate 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 agy@s the same is distributed as dividend one month prior to the due
date of furnishing the return of income under-sebtion (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.
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.

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 onfifth of such expendituredi 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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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. Fukter, 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)

2)

3)

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 angeiy 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 dhditons as
mentioned above. Further, if the shareholder is a tax resident of foreign country with which India has a Double

taxation Avoidance

more beneficial over rate ITA.

Agreement (O6DTAAOG),

Tax on Capital gains on sale of listed equity shares in an Indian company

it

may cl ai

As per Section 112A of the ITA, loAgrm 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 beforé&' they 28

July, 2024; and

- 12.5% (without indexation) of such capital gains for any transfer which takes place on or aftef the 23

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 equityoriented fund or a unit of a business trust under Chapter VIl of Finance (No.2) Act 2004
read with Notification No. 60/21B/F. N0.370142/9/201TPL 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 equityoriented fund or a unit of a business trust shall be taxed at:

- 15% for any transfer which takes place before tHe®8/ of July, 2024; and

- 20% for any transfer which takes place on or after tffed2® of July, 2024

subject to fulfillment of prescribed conditions under the ITA.

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

(6HUF3) ,

Associati on

of

Per sons,

every artificial juridical person, wherein incortex 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:

\% Standard deduction for salaried employees opting for new tax regime has been increased from INR
50,000 to INR 75,000.

\% 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 employerés contribution to NPS
from 10% to 14%. Section 36 (allowing for deduction of such contribution to employers) has been
amended correspondingly to enable companies to claim highertaeduc

\% 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 nomesident 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 neasidenthas 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 Stateemt also does not discuss any tax consequences, in the country outside India, of an
investment in the shares of an Indian company.

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.

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, eaclnvestor is advised to consult their own tax consultant with respect to the specific tax
implications arising out of their participation in the proposed offer.

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 responétlito 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 whére 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 issueditider (herein collectively
referred as filndirect Tax Lawsod)
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l. 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 rliscuss 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
202526.
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 consultishor 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 responéitlyito 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 Cdrporaté ¢ralel management industry remort d @etcember 152 0 2 5 (Lattice fi
Repord Yyrepared and issued Hyattice Technologies Private Limitedppointed by us oduly 14 2025 and

paid for and commissioned by our Company for an agreed fee in connection with the Offer. A coplatfitiee

Report will be available on the website of our Company from the date of the Red Herring Prospectus and has also
been included in AMaterial CdJattreadtad sa Db cMmhEwmesmt D nf @
are no parts, data or information (which may be material for the proposed Offer), that has been left out or changed
in any mannerindustry sources and publications 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 torteetindacordingly,
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 contehtstifdbe
Reportas 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, operationalpndustry and other related information derived from fhettice Report and
included herein with respect to any particular year refers to such information for the relevant calend&uoyear.
further i nf or mat iio@ertain sections fRthiSrkft REdaHetrirmgr Psospectus 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 ierttse Off
subject to inherentrisks on 64 age

Global and Indian macroeconomic overview

The global realGross Domestic Product (‘'GDP") is expected to rise at 3.1% fronCalendar Year ("CY")
202Et02B 0P, whil e 1 ndi ads GDEomposnd AmyaleCroivtd Ratet("CACRY)ow at a
of 6.5% from CY 2025 to 2030P

Global real GDP increased by 3.3%Ql 2024 despite challenges such as higher interest rates, tighter financial
conditions, and geopolitical tensions, including Russia's ongoing war in Ukraine, turbukgtiikkSrelations,

and rising uncertainty about US tariffs are leading to global trade tengiocomparison, India maintained the
highest GDP growth rate, with a yeamyear increase of 6.5% @Y 2024 expected to grow at an average of
6.5% annually tilICY 203Q India is expected to remain the fastggiwing major economy, due to ongoing
eanomic reforms such as the Make in India initiative, Production Linked Inceritlg'() 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, serviee and export sectors, along with rising foreign investment and deeper global economic
integration, will further accelerate this growth trajectory.

World nominal GDP (current prices) i Real GDP growth — India, China, Germany, USA, UK, World
(USS T. CY19-30P) } (%, CY19-30P)
49% 13777 ; -
131.34 v

excr 124.96 cy2 S8%  23%  Al%  22%  -103%
4% 11055 1138 cy 9.7% £.6% 3% 6.1% 8.6% 6.6%
Lopos 10 cyn 7.6% 3.1% 1.4% 2.5% a8% 3.6%

97.84
v 9.2% 54%  -03% 29% 0.4% 3.5%
8803 3576 cyy 6.5% 5.0% 02% 2.8% 11% 3.3%
CY2SE 6.2% 4.0% 0.0% 1.8% 11% 2.8%
cvaer 6.3% 4.0% 09% 1.7% 14% 3.0%
oy 6.5% 4.2% 15% 2.0% 1.5% 3.2%
cyisp 65%  41% 1.2% 21% 15% 3.20%
cyz9p 6.5% 37% 1.0% 21% 1.4% 3.2%
cysop 6.5% 3.4% 0.7% 2.1% 14% 3.1%
z
o 54%  47% 00%  22% 0% 2.8%
=

el 65%  39% L% 20% 4% 3%

CY25E-30P
CY19 CY20 CY21 CY22 CY23 CY24 CY2SECY26PCY27PCY28PCY29PCY30P w

CAGR calculated are 1Lattice estimate
ional A Lattice Analys

© ilatlice |
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In CY 2025 global GDP per capita income expectedtoreadd.S.$1 4, 213 . 3, wHb.8.$28785ndi abds
and is expected to witness the fastest growth among major economies, with a CAGR of 9.2% fr@i
202% to 2030P

According to therternational Monetary FundIVIF "), global GDP per capita expected to readh.8$14,213.3

in CY 2025and is expected to grow at a CAGR of 4.0%, reacbirgj$17,271.9 byCY 203Q driven by sustained

public and private investments in infrastructure, education, healthcare, and technology. India's per capita income
is expected to rise frotd.S.$2,878.5 inCY 2025to U.S.$4,468.5 byCY 203Q 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 fasigsiwing major economy, followed by China (6.3%), theited

Kingdom ('UK") (4.6%), theUnited States of AmericalSA") (3.4%), and Germany (3.2%).

Global GDP Per Capita — Top Economies
(US$, CY19-29P)

CAGR CAGR

LU LT CY19-25E  CY25E-30P

World n(':! 11,553.6 142133 172719 3.5% 4.0%
India — 2,050.2 2,878.5 4,468.5 5.8% 9.2%
China * 10.334.5 13,687.3 18,6174 4.8% 6.3%
UK % 42,712.6 54949.1  68,948.1 43% 4.6%
USA g 65,561.3 89,1052  1,05,370.7 5.2% 3.4%
Germany [ 47,6291 55911.0  65,524.8 2.7% 3.2%

Source(s): International Monetary Fund, 1Lattice Analysis

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 2025the 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 2.9, 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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GVA by economic activity at constant prices
(%, FY19-25E)

12.8% 13.1% 12.6%

14.8% 15.1% 16.3%

18.3% 17.1%

FY20

m Electricity, gas, water supply & other utility services
Construction
m Agriculture, forestry and fishing

12.4%

15.6%

18.5%

o Trade, transport, storage, communication & services related to broadcasting
Source(s): Ministry of Statistics and Programme Implementation, 1Lattice Analysis

Demographic profil

The working-age demographic, encompassing individuals aged 18 64, has consistently represented a

es dri

significant majority between CY 2019to CY 2@ 4

12.7% 12.7% 12.7%

15.3% 14.5% 14.4%

16.9% 17.3% 17.2%

23.0%

= Mining and quarrying

m Public administration and defence

m Manufacturing

m Financial, real estate & professional services

ving I ndiabs economic growth

In CY 2019 the population stood at 1.88lion, increasing to 1.4M4illion in CY 2024 By CY 203Q it is projected
to reach 1.5Dillion, further emphasising India's demographic advantage with a young and dynamic workforce
poised to drive economic growth. The workiage group (150 64 years) remains dominant, making up®to
68% of the population durinGY 2019 to 2@4, while the child (Qo 14 years) and elderly (64+ years) groups
represent 2% t027% and €6 to 7%, respectively. The 16 64 years aggroup has the highest percentage split
and expected to grow to approximatély % o f t
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.

Age-wise population breakdown — India
(%, CY19-30P)

Total (B): 1.38 1.39 1.40

CY19 CY20 CY21

ndiadés | abour for

ot al | 62030 6 sT hpeo psui | zaet ioof n

1.43 1.44 1.45 1.51

Cy22 CY23 CY24 CY25E CY30P

m0-14 years M 15-64 years M 65+ years

Source(s): Economic and Social Commission for Asia & Pacific, 1Lattice Analysis

Ibnyd i a 6

c e p a Fiscal 2020 ®Q.1i%anrFiscal @G24before fallmgt® 3 . 5 % i n
56.2% in Fiscal 2025 reflecting shifts in workforce engagement and economic activity
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I ndi ads | abour f"bRPR"grosp fromt53.58k4iifpseat 202to 60.1% inFéscal(2024 driven

by expanding urban job opportunities and a boost in formal sector hiring. The deéliseah2025may 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 thapamademic levels, indicating a more
economically engaged poputat overall. A larger and more engaged worke not only increases the number

of employees traveling for client meetings, training, and {aféice collaboration, which in turn increases the
demand for corporate travel.

India’s labour force participation rate
(%, FY20-25)

60.1
57.9
56.2
| I5 | I552 I I I

FY20 FY21 FY22 FY23 FY24 FY25

Source(s): Press Information Bureau, 1Lattice Analysis

The total active companies registered in India has increased from 1,248.9K iscal 2020to 1,761.8K in
Fiscal 2025showing a consistent annual growth in corporate registrations

As of Fiscal 2025the number of active Indian companies registered uvhestry of Corporate Affairs (MCA")

stands at 1,761.8K, recording the highest level to date. It is projected to grow till 2,158 BKchl 20,

indicating a strong upward trajectory in corporate formalisation. The consisterdrygaar growth in corporate

travel reflects a maturing business ecosystem, supported by rising entrepreneurship and greater access to
formalisation. Currently, largenterprises are the main users ofictnred travel management platforms because

their operations are more complex, with multiple locations, higher travel volumes, and strict compliance needs.
As smaller and migized companies expand and formalise, they are also expected to adopt siweilapttaions

to manage trips,. this shift will lead to wider adoption of organised corporate travel management across the
country.
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Total active companies registered in India
(K, FY20-30P)

FY20 FY25 FY30P
®Micro ®Small ®Large and Medium

Note: Large and Medium - Revenue > INR 500Cr, Small - Revenue INR 50-500Cr, Micro - Revenue < INR 50Cr
Source(s): .".]irl-_\-[l}. of ( orporate Affairs, 1Lattice _-\:|:||).':i~

Overview of global travel industry

Gl obal travel and tour i s rilliomid@¥2024yn dvapr ojad auteeld atto r @
Trillion by CY 203CP at a CAGR of 7.0%

The gl obal travel and t o wriliansniGY 202dakh elt pwa$ ecaleded oagr o\
trillion by CY 203, 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, edpanhotel supply, growing corporate travel, experielece

trips amplified by social media, and digital technology makingkbw easier.

Global travel & tourism market
(INR T, CY19-30P)

v
CAGR
o 10% 439.2
CAGR
© Y-0-Y 27.2% 292.8
-51.9% _—
2325 241.1
“ 198.1
155.0
] .
CY19 CY20 cy2l CcY22 CcY23 CY24 CY30P
Source(s): WTTC, 1Lattice analysis
The industry experienced a significant downttliomn durin
in CY 202 0 . However, it witnessed a trilionaind @QYa2021 and éudhere r vy , gr

ex pandi ngtriltomin CY 2022 Bhe felaxation of travel restrictions, coupled with pemtdemand, led
to a surge in bookings, particularly for international travel experiences, accelerating the industry's growth.
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Key market drivers:

A

Rise in disposable income from middleclass groupsWith increasing higher disposable incomes from
global middleclass segment, aspirational consumers are now actively participating in both domestic and
international tourism.

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
approximately30 million outbound departures @Y 2024

Government policy support enabling easier travelCountries are easing crekerder mobility through
e-visas, digital IDs, and biometric systems. Regional agreements like ASEAN, EU, and GCC travel
corridors further enable muldountry tripssimplifying international travel for both leisure and corporate
purposes.

Hotel inventory expansion in highgrowth regions: Globally, approximately).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.

Corporate travel as a growth catalyst:Business travel constitutes a primary driver of global travel
industry expansion, fuelled by companies' international market entsiteoproject deployments, cress
border client engagement, and participation in global industry events.

Experiential and influencer-led travel shaping travel preferencesTraveller demand is being driven
by unique, experienefocused trips, amplified by social media, with destinations and providers shaping
culture, wellness, and adventure offerings across global travel segments.

Technology simplfying global travel: Advances in digital travel platforms, Ahtegration 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 confiditing, d

higher participation in global tourism.

Key trends: Corporate travel upsurge, digitaHfirst 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, -fiigitadnd Alenabled
journeys, growing demand for personalised and immersive experiences, stronger destination marketing, a shift
toward sustainable travel, and thertdang of business and leisure through flexible corporate policies.

Key trends in the global travel industry

! @%) " Corporate travel  Corporate travel growth is driven by demand for in-person client meetings and global team coordination,
' gt /upsurge with companies adopting tech-enabled solutions for policy compliance, visibility, and cost optimisation

@ Digital-first travel + Travellers now expect mobile-first, self-directed journeys with instant confirmations and transparent
+ behaviour pricing; Al tools, smart assistants, and direct platforms are enabling digital adoption in travel

A . Personalised * Demand is shifting from generic packages to curated and immersive experiences rooted in local culture;
¥=> , travel personalisation, flexibility, and niche content are becoming key differentiators for platforms
Y . Rise of destination + Tourism boards anld go?'t‘are boosting desupatlon marketing Iq promote culture, and experience, to attract
& global traveler, using digital platforms and influencer storytelling to shape traveler choices and boost

 marketing arrivals

' Sustainability and * A growing segment of travellers is actively choosing eco-friendly, low-impact travel and carbon-offset

+ conscious travel options such as experiences like heritage trails or community-led tourism
U-E':"-':' ', Rise of work + * Business trips are evolving into work + leisure travel, with professionals extending journeys for cultural
. =2 / leisure travel experiences and corporates enabling the shift through flexible policies and curated offerings
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Gl obal travel & tour i s nriliomaby €Ye2030 driven by diotet neaeket growing 4 3 9 . 2
at 8.4% CAGR overCY 2024 to 2B0P

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 postiISCRftiin CY
2024toCY203c®. The hotel segment (representing room and r el
other ancillary services)trlliosin @%x202tc ¢ e d trili@8dniCti 20Bde as e f r
driven by strong demand for quality stays and upgraded serviceienges. The airline market is set to grow

f rom trillion h.C¥8 2024t o trillgod in €Y 203Q supported by growth in global connectivity and
higher passenger volumes. Ancil | artiljon m@&¥ 2024t 6 ar 28 72xp e
trillion in CY 2030

Global travel and tourism market - by mode CAGR CAGR
(INR T, CY19-30P) (CY19-24) (CY24-30P)
Chart Title
439.2 4.7% 7.0%
5.2% 4.2%
292.8

2325 3.4% 7.4%

COVID impacted the

travel sector in CY20-

23, which led to a lower

CY19-24 growth
CAGR 5.9% 8.4%
CY19 CY24 CY30P

m Hotel market  ® Ancillary market — ® Airline market

Note(s): Ancillary market includes car rental, cruise, buses, etc

Source(s): WTTC, 1Lattice analysis
Gl obal <corporat e t rriioner CYi2@24andid expeated ta grow at afTCAGRe0f 6.6%
annual |l y t o trilioea &cQy 2030P108 . 1

The gl obal corporate travel mdliorkir @Y 2024t op r o jrilbéndyeld t o e
CY 203, representing a robust 6.6% CAGR. This growth is driven by the resurgencpestdm business

activities as companies recognise the irreplaceable value oftdfdiaee interactions for building client
relationships, expanding into new markets, andhgtteening business partnerships. Physical presence remains

critical for trustbuilding, supply chain oversight, deal negotiations, aadrdinating complex crodsorder

operations and activities that digital communication cannot fully replicate.
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Global corporate travel market
(INR T, CY19-30P)

e
CAGR —
6'6ﬂ/’° 1“8.1
- ~¥ -
cAGR 73.6
Y-0-Y 233%
59.8 ““"7"(‘
48.4
36.8
] .
cY19 CY20 cy2l cY22 CY23 CcY24 CY30P

Source(s): WTTC, 1Lattice analysis

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 miting 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 expenseiliaton, and delivering
comprehensive analytics through centralised dashboards. Simultaneously, erfipdogee features and flexible

travel policies are enhancing traveller experience while maintaining robust safety and compliance standards.

Key trends in the global corporate travel industry

Contactless payments, biometric check-ins, and automated workflows are simplifying processes
and enhancing traveller convenience

These technologies provide managers with greater visibility, real-time control, and improved compliance
in corporate travel

a4 Digital and tech
~adoption

Corporates are shifting toward integrated solutions that combine booking, reconciliation, and
policy enforcement into a single workflow, reducing manual processes
These platforms provide real-time spend visibility, ensure compliance, and improve cost control

" Emphasis on
unified platforms

Employee-focussed Corporates adopting self-booking tools, role-based entitlements, and flexible cancellation policies

Greater focus on traveller comfort, safety, and health support alongside cost optimisation

7 travel

Overview of Indian travel and tourism industry

I ndi aés travel and t our iriliom innfFescalkk@2ba nids ivsa | pureodj eactt e d 1t Oo.
16.6trillion by Fiscal 2B0P, at a CAGR of 9.4%

I ndia's travel and t outrilliosimFisted20R5ce h d has erepebtedd t dA0gh

trillion by Fiscal 2@BOP, 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 inlegstrapatity
expansion across hotels, airports, and tourism infrastructure.

India travel & tourism market
(INR T, FY20-30P)

FY25 FY30pP

Key market drivers:

A Rising disposable incomeGrowing middleclass affluence is expanding the addressable travel market,
enabling more households to undertake both leisure and corporate trips, including premium and
international travel.

A Digital transformation and OTA expansion: Technologyenabled platforms are revolutionising travel
booking across tie2/3 cities, with corporate travel management systems offering transparent pricing,
instant approvals, and integrated expense management critical capabilities for scaling basieless
operations.

A Accelerating corporate travel demand:l ndi a6s corporate travel is expa
inter-office meetings, client engagements, employee training, and rislagtings, Incentives,
Conference and ExhibitiorSMICE ") activities. This surge in both domestic and international trips is
driving demand for advanced travel platforms, premium hotels, and airline services.

A Expansion of Indian enterprises:The growth of companies in ti&¥/3 cities is extending corporate
travel beyond metros. Special Economic Zori&&gs'), 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.

A Enhanced infrastructure and connectivity: Launch of 625 new regional air routes undele Desh Ka
Aam Nagrik("UDAN"), high-speed rail projects such as Vande Bharat Express, and accelerated national
highway upgrades are improving domestic and ebmsder connectivity.

A 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 approximat&ly million in tourismrelated 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

I ndiads travel industry is growing rapidly, driven
and government initiatives like Swadesh Darshan and PRASHAD, supported by better connectivity and
auxiliary travel services.

Key trends in the Indian travel industry

7 N Corporate travel is expanding with rising in-person meetings, improved regional connectivity,

k @ . Rise in corporate . . . . . .

. G and growing MICE activity, strengthening client engagement and stakeholder collaboration
Tao ot across industries

" . Premiumisation »  Premiumisation of travel is accelerating, with rising incomes driving demand for airlines,

| + & experiential boutique stays, and exclusive services; while traveller preferences increasingly shift towards
“~--7 shift in travel cultural, wellness, and spiritual experiences beyond traditional sightseeing

N e *  Schemes like Swadesh Darshan and PRASHAD are improving infrastructure, tourist circuits,

L il inifiatives upgrade pilgrimage and heritage sites, and improve last-mile connectivity, thereby enhancing

~~ g tourism

H a ' Rise of auxiliary * Travellers are increasingly using add-on services like insurance, forex, transfers, and lounge
"X — travel services access to make trips easier and more comfortable

I ndia travel and t our itslion bydisckl @BOP,divén by hotel marketgfowing 1 6 . 6
at 13.1% CAGR overFiscal 2025 to Fiscal 2B0P

The India travel and tourism market, comprising hotels, airlines, and ancillary services (including buses, cabs, and
railways), is experiencing strong growth. Fréfiscal 2025t0 Fiscal 2@BOP, the hotel segment is projected to
grow r api dfrljonf o o rrlliédn, I& byOsurging domestic tourism and the emergence of premium
service offerings. The 1 ndi an taliomtd o n arillidadugpated by s s et
expanding air routes, higher passenger volumes and mgowdrporate travel activity. Ancillary market is
expected to e i rindFisdalr2028t o &illied. by Fiscal 2BOP, driven by stronger
connectivity and multmodal travel.

India travel & tourism market - by mode CAGR CAGR
(INR T, FY20-30P) (FY20-25) (FY25-30P)
16.6 7.9% 9.4%
7.9% 9.5%
10.6 8.8% 13.1%
7.3% 8.0%

FY20 FY25 FY30P

®m Ancillary market = Hotel market = Airlines market
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Corporate travel mar ket i tdllione in piscal 2025 ot o trill@m. @ Wiscédlr o m 3
2030P, driven by technologyenabled managed travel, resurgence of iperson engagement, and business
expansion across domestic and international markets

The Indiancorporate travel sector (excluding MIClRsv a | u e d tréllion in Fiscal.2@25 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 hagylowth, manufacturinded economy where corporate

travel spending haddtorically expanded at approximatdl.5x the pace of GDP growth. The market is projected

to near |l y ttilionpgn Fescalf202G ra trillidh. b@Fiscal 2B0P, supported by sustained economic
expansion, a rapidly growing workforce, renewed emphasis ontddeee business engagement, the
development of corporate corridors beyond metropolitan centres, accelerating globalisation of Indian enterprises,
and conprehensive infrastructure connectivity improvements.

Key market drivers:

A Economic expansion and sectoral growthtndia'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 hufergingd e
regional commercial centres in ti2f3 cities.

A Expanding workforce base:India's growing workingage 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 éogahigadwth.

A Renewed emphasis on hperson business engagementPostpandemic market dynamics have
reinforced the strategic value of fateface interactions for relationship building, complex negotiations,
deal closure, and professional networking, positioning corporate travel management platforms as
essential busiess infrastructure rather than discretionary spending.

A Development of new corporate corridors:Business expansion beyond traditional metros is being
driven by manufacturing clusters, specialidafbrmation Technology (T") parks, and industrial
corridors, particularly benefiting sectors like automotive, pharmaceuticals, and electronics that are
establishing significant operations in t&3 cities, thereby expanding the geographic scope and
frequency of corporate travelqeirements. In parallel, rising private equity investments are fuelling
company expasion and driving greater business travel across regions.

A Accelerating globalisation of Indian corporates:Increasing international partnerships, crbssder
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
corporte travel base.

A 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
destinationsNotable achievements DY 2024include 5,614 km of new national highways, 3,433 km
of railway network expansion, and growth in operational airports from 126 i2@¥ to 159 inCY
2024

Key trends: Adoption of integrated travel platforms, global expansion driving crossborder travel, and
compliancef ocused solutions are transforming Indiabds cor pc

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 matrkrends 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, whiknterprisesare increasingly poritising Goods and Service TaxGST")-

compliant invoicing systems, automated expense reconciliation, antinmeahnalytics dashboards that deliver
enhanced cost control, operational transparency, regulatory compliance, and employee satisfaction.
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Key trends in the Indian corporate travel industry

hAﬂ option otf" vel * Increased awareness among corporates about fully integrated end-to-end tech-managed travel platforms
pla tfog o covering bookings, itineraries, and on-the-road support
Global

*  With India emerging as a major global economy, businesses are increasingly pursuing international

expansion s F "y N
driving travel markets, driving higher demand for cross-border corporate travel
* Corporates are prioritizing GST-compliant invoices from travel partners to secure tax credit and avoid
Tax-compliant - g NP
revenue leakages; led to preference for partners offering automated GST reconciliation and invoicing
invoicing .
solutions
Real time : : . . : ..
. * Businesses are adopting platforms that provide live dashboards, expense tracking, and travel insights,
reporting and c =
. enabling better control
analytics
eE::’[?n,eet_mvel *  Corporate travel platforms now focus on user-friendly interfaces and seamless experiences, offering
gaging consistent and quality travel options that enhance employee engagement and simplify bookings
solutions
I ndi aés hot el inventory is growing at a CAGR of 5. 3%

supported by strong growth in travel, infrastructure, and consumer spending

I ndi ads hot el l andscape spans the full spectrum frort
serviced apartments, and alternative accommodations, managed by a blend of leading domestic chains and global
hospitality brands. While the varieiyvast, 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 exhdistect seasonality, with the second half of
theFiscalyear (H2: October to March) generally outperforming the first half (H1: April to September).

# lodging room by type
(# M, %, FY20-25)

68%

FY20 FY25

m Unbranded hotels mBranded hotels  m Alternate accomodation  m Aggregator chains

Indi ads hospi t ariliohpwoms acmds batels,diidfeechasns, alterBative stays, aggregator chains
and unbranded supply, and this capacity expected to grow due to:
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Strong domestic tourism and an expanding aspirational middle class with higher discretionary spending.
Rising corporate travel and MICE activity, supported by manufacturing growth and industrial activity.

Rapid emergence of new travel hubs, aided by enhanced air, rail, and road connectivity.

o o I >

Increased investments by both global and local operators throughigissatodels 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 eforposate

devel opment s. Tib frther strertgthendd by risingtinbaurad kourism, governdeehtourism
promotion, and increasing consumer preference for standardised, -@salilyed 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 typicaliywned 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. Taggrfented 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 tire®@nsuming, with
significant challenges in policy compliance, GST invoicing, and enm-end visibility that can cost
enterprises 106 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 vieh 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 tnaagément

strategy is essential, as it simplifies booking processes, provides access to an extensive travel inventory, offers
Al-powered recommendations and helps companies gain better visibility into spending, ensure tax compliance,
and make informed dediss through actionable retime insights derived from datiriven analytics.

Traditional (offline) corporate travel management process

. . Reports
Request Managerial Bookings Expense Claims generation &
initiation approval submission verification Ralvas
Employee - Manager » Admin team . 0“:::: d‘::“l - Employee - Admin team
Employee submits Manager reviews Internal resource | Travel agencies or EmP:;:I’)‘i':Z:::dP'I“ Plays a direct role in reviewing and
1:“,51 request and approves the to handle and i vendors help with | expenses & submits approving expense reports and analysing
°q travel request manage bookings ! the final bookings | xpe the repcru‘l ! travel spends and trends
g —"— T T e | Dot g okt
=], Travel form = | . . . A | ategorise b ocumen 0 pmg
1S4 filling R’ l:i:l::: % : Heokiheloptivns Risnation : @ : expenses } verification ' & nudmng
________________ | Yy p— L_____J
(S 1 T T T T T T T T r——""" 1
. Attach = | Travel | I ! Match | |
E. support |54 1 policies | =_ : Shortlisting of preferences : r’:zt;c:ls @S expenses @| | Fc:d::ck |
documents T check | = | P %= with policies = |
————— 4 E=E============== o [ ]
I | Assigning M Ex !
@ | | Xpense
A al::”ri::a] f@ :::;’231‘:‘: @ : Price negotiation : @ project %‘ Apgll:::: et -| code |
ST : .@I | codes JI I matching I
| = i ] i | = I
1 follnw ups .| I 7= Submit for ny GST ®:= |chortmg &
i an d : % | approval/ | ‘E | Final bookings & confirmation : 3—5 approval Eﬁ || imvoicing : &R 1 analytics :

| rejection :

T ZKey pain points

161



The traditional corporate travel management journey (which includes the use ofSpfiilmare as a Service
("SaaS) and manual solutions) involves multiple stakeholders and follows a-stadieé process, from request
initiation to posttrip analysis. Currently, approximateB5% of corporate travel is managed through such
traditional systems, which are cumbersome and-@gmame, with limited inventory and weak compliance support,
making them difficult to scale. It typically spans six key stages that defiwecompanies 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 retime 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 baeidforth communication and delays.

Expense submissionAfter 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 entb-end corporate travel management solution

A business can manage its travel needs through different booking methods or by using a combination of options.
Endto-end corporate travel management platforms integrate all stages of the travel management process into a
single, cohesive system, streamiigiioperations and automating workflows to enable faster processing and higher
policy compliance.

Point SaaS solutions"@TAs") support functions like request initiation, approvals, expense submission,
verification, and report generation. However, bookings often still requirdogeling or travel agents, as these
solutions typically do not have their own inventory. Managingngls 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 manied, mockess

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 maual and point SaaS solution systems become more costly for the company, especially as
travel frequency rises with business growth.

Various modes of corporate travel management

Reports
generation
& analysis

Level of
efficiency

Request Managerial Booki Claims
initiation approval SOLINER verification

Full-

stack Eg’- End-to-end corporate travel management platform .
solution _
. Travel agents / Self-booking
Point Travel management software L 5 Multiple software solutions
) - q 5 (Requires coordination with
% SaaS (Along with integrations with g ‘multiple agents for hotels, ﬁ (Expense management software, (]
solutions ERP, HRMS, etc.) Spend analysis & insights software, etc.)

airlines, and other services)

Travel agents / Self-booking

T/ Manual @ . (Requires coordination with D .
processes Lot ) multiple agents for hotels, E Rl presho e O
airlines, and other services)

Very low OOOO. Very high
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 mesized companies, where travel operations
are extensive and complex, an @neknd corporate travel management solution is the most suitable option. In
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contrast, small and micisized 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 agersiforces 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 stlklelh 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 takivigeen

from 45 days to 5 months, further delaying adoption and productivity gains. On top of thidenallipproval

systems are the norm, with multiple stakeholders involved in deaiséking, making the process lengthy and
time-consuming. As aresylt a tr avel admin managerés I|ife is very
stakeholders such as travel vendors (who have replaced humans with chatbots, which makes conversation even
more difficult), employees, approving managers, admin team etc.

Pain points with traditional travel managemen tems

Manual equent Delayed proc Lack of policy Lack- of -
i . . customisable |
processes back-and-forth increased costs clarity workflows ;

| Travel requests, bookings, || Coordination becomes

i and reports are handled ;| complex due to multiple

manually (mobile calls, | internal and external
emails, etc.) stakeholders

. et

Employees often violate || Businesses are forced to |
travel policies unknowingly | | follow rigid approval paths

due to i that don’t align with their
unclear guidelines ‘ unique policies ‘

------------- ES

No automation leads to
ower processes, ultimately
increasing costs

=)
1 Lackof = 1S Difficulty with [ Riskof S Fragmented hotel Limited service [
visibility Bl GST compliance frand L supply L support
! Traditional systems don’t 3 . - 3 3 A
! offer i1 Inconsistent and missing Absence of automated | Unbranded hotel supply || Offers limited support and |
| real-time insights. making | invoices make it checks i\ resultsininconsistent || feedback mechanisms,
| 1S, €4 challenging to comply with : {enables duplicate or inflated : | quality, unstable rates, and ;|  resulting in a lack of

spend analysis and

S limited control
forecasting difficult imited contro

tax requirements claims to go undetected proactive assistance

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. Traditiahtravel management companies and offline travel agents provide relatidnisieip

service but lack enterprisgrade technology for workflow automation, policy compliance enforcemenitingsl
analytics, andEnterprise Resource PlannifgERP") / Human Resource Management Syste(iBlIRMS")
integration. While some travel management companies have limited economy hotel supply, theyglacindn

hotel operations expertise to active manage service quality or resolve issues rapidly across fragmented supply.
Large consumefocused online travetompanies, including theibusinesgo-business @B2B") offerings,

optimise their platforms for businesconsumer transactions, prioritising transaction volume anesselfce

booking experiences. While these plaitfis excel at consumer functionalities, they lack the service infrastructure
enterprises require dedicated relationship managex3, tadmarconcierge bespoke implementations, and active

hotel supplier management. TravelPlus seeks to address these gaps by offering a teenablegycorporate

travel platform that provides rousile-clock support, GSTEompliant invoicing, bespoke invoice formats, audi

ready documentation, ERP integrations, and-tiea¢ analytics for corporates.

Modern corporate travel management platforms offer unified and automated workflows that streamline
customer support, simplfy 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 tecHradedycorporate travel
management platforms that finithe travel management process into a single, cohesive system, which also helps
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in GST compliant invoicing, redglme analytics, and automated expense management. They enable organisations
to move away from fragmented workflows and embrace a streamlined approach.

An end-to-end vertically integrated travel technology platform

" Enables booking )
by admin team

T B ®EEe & 0 (F

Request Managerial " Expense Claim 5
initiation approval Bookings submission verification e
Automated
Pre-loaded 2 Requests i Extensive =l Auto-expense Tech-enabled o :
@ user profile [r,m dashboard @- inventory categorisation verification g bno::&;:tli):;g &
=, Easy document Auto-policy 7 Automated Receipt Gls  Auto-policy Feedback
upload ﬁ check shortlisting a scanning kﬂ check mechanism
Automatic Automated
Self-booking Travel plan Best corporate -y " Spend
Z : e £ X project & report
options suggestions @ offers mapping @ dashboard % generation
GST Automated
Request status @, One click et One-click i . 3 o) Real-time
@ dashboard approvals bookings o c}lstofn,lsed Oy expense‘cnde s insights
invoicing mapping

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. Manag are instantly notified of these requests and can approve or reject them
through integrated workflows, supported by rtade access to travel policies and budgets. Once approved,
employees or admin teams can make bookings directly through the plddeergging a curated inventory of

flights and hotels. These booking tools offer +ale 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 proces®@ually 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 éneend automation provides increased flexibility to support evolving
business needs across locatiand 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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Key benefits of an end-to-end vertically integrated travel technology platform

Easier data sharing Improved Improved Customisable
among stakeholders compliance productivity workflows

An end-to-end corporate travel platform delivers measurably superior outcomes: 95% policy compliance
rates (vs 506 to 70% traditional), 1 to 2 hour processing times (vs B3 days), and 106 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

Cost
savings

By automating bookings,
businesses can significantly
reduce travel expenses

o)

More
transparency

Real-time reporting
provides more transparency
and reduces fraud risk

Ensures adherence to travel

Allows instant information

access and sharing among
stakeholders, reducing TAT

L2
858

Enhanced
employee
experience

Automation streamlines
processes, cuts errors, and
ensures a smoother

experience

requirements

v

Automated

bookkeeping and
reports

Automated bookkeeping
and customised invoicing
saves time, and ensures
accurate reporting

Streamlined processes save

policies while meeting GST, = employees time on booking
and other compliance

and reporting, improving
efficiency

gt

Integration with
existing systems

These solutions easily
connect with other software,
keeping all business data in

sync

&

Enables policy-based
workflows by routing
requests by criteria, and
setting escalation rules

A5 @?'

B/

24x7 support

Allows 24x7 support,

dedicated relationship
managers, and strong
concierge assistance

&

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, automate@ST-compliant invoicing, transparent pricing mechanisms, and
comprehensive hotel supply access. With anterghd platform, the entire process can be completedar?1
hours, compared tot® 3 days with traditional processes. Manual interventiongaired in less than% to 10%

of bookings, while nortompliant expense submissions reduce frofb 1625% to just 2 to 5% after adoption

of an eneto-end platform. Before adoption, cheitkdenial rates averagédto 2% and escalation rates range

between % to 6% depending on the organisation. Beyond digitization, GST compliance has become a strategic

urgency. Enterprises using traditional booking methods face approxymi@ea credit leakage due to improper
invoicing, while platforms providing automated G®dmpliant invoicing deliver immediat&keturn on
Investment (ROI") through credit recoverytransforming travel management from a booking convenience into
an essential financial tool. After adopting an ¢aend patform, such issues are very rare, occurring less than
tradtot i7pera l
booking (airline, hotels, cab, etc.), etidend systems offer a single transaction fee at consolidated bookings
instead of per booking, coupled with negotiated rates, enabling businesses to ackiee2@% cost savings

1%

of t he

t

me .

Addi

t

onal

Y, whi | e

book

within the first year of adoption. Traditional travel management companies have limited economy hotel coverage

and lack orground hotel operations expertise to actively manage service quality at scale, while cefosuisent
online travel companies display operarketplace listings without active supplier management or hotel operations

capabilities, leaving corporate travelers to navigate quality inconsistencies independently.
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Parameters

Travel policy

End-to-end corporate travel platforms

* Compliance is consistently high, with
embedded policies ensuring greater

Traditional travel agents

¢+ Compliance remains moderate

Self-booking & reimbursement

+ Compliance is relatively lower at time
of booking since bookings are made

= . 0, & 1t 1
@ c;]]::pliance than 95% adherence prior to booking o ::T::,:g;‘:g‘g’hz;f (;Sn‘ljz:;d:}?:colg o individually; compliance checks at the
ot confirmation & time of reimbursement
. P * Approval turnaround time is
TAT for travel * Approval turnaround time is low, ::) g::;::lm;'_l al;-o ];nd t:gl:ﬂl: are moderate-high, as employees often
%1 request with automated workflows enabling (] Y-Igh as appre (@  seek approvals via emails; sometimes
s routed manually via mail and usually X
approval travel bookings in 1-2 hours take 1.2 days book travel before approval, creating
-~ day potential compliance risks
* Booking TAT is often high, as . . s : .
TAT for the * Booking TAT is low, with instant access bookings can take 1-2 days due to ?;:::)i E:::C:: lub‘l:l’ z;lec; ::lﬂfgeeh
:3:, booking @  totravel and hotel options, usually @ multiple back-and-forth with the agent, @ I Y —_— q
N navigating screens, making it slower
process completed in less than 0.5 hour who may take a day or more to respond th 1 plath
to emails an corporate-travel platforms
Coordination + Coordination requirement s minimal . Cnm"dmaunn reqmrgmenl is high as . Cngrmnal‘lnn regmremenl 1s» minimal
@ for preferred @  since preferred options of employes are (% multiple exchanges with agents, travel PY during self-booking, but ensuring
ip dire drr visible tnf admin teﬁnf 4 desk and employee(s) are required, thus compliance with policies is often
ontons Y leading to increase in fare challenging
* Highest GST compliance as invoices * GST compliance is moderate due to * GST compliance is challenging du? to
GST- i dand ised. which linvoices issued by individual manual entry errors & delays, especially
% compliant ® are automated and customised, whicl 1) manual invoices 1ssued by ndividual ™ ith billi h 1 -
= S P with billing where employees pay first,
invoicing simplifies reconciliation and prevents hotels or agents, rather than a ) . . .
otential credit losses of 5-18% consolidated GST-ready system leading to potential credit losses of -
P sy 18% during GST reconciliation
Price * Negotiated rates with savings of up to * Negotiated rates are moderate, based » Employees only get access to standard
ﬁ transparency ® 15-25% due to bulk & frequent ® ™ the agent’s own network to negotiate P portal rates, and since flight prices
& negotiated corporate demand, with fully transparent individually for the client, but pricing often increase by the time bookings are
rates pricing lacks transparency approved, costs rise by 10-15%
s Hotel + Extensive hotel inventory, carefully * Hotel supply is limited, primarily * Hotel inventory accessibility is high,
HER i " @  curated for corporate travel across (®  based on the agent’s partnerships and @  as employees have access to large open-
nventory multiple supply channels supplier network market platforms
* High level of fraud detection, as . N . .
. X . * Fraud is hard to control as manual * Highest risk because employees submit
Fraud duplicate bills can not be claimed as . . L
g [ ] P . (@  approvals and paper receipts allow @  all claims post-travel, making it easy to
detection receipts are scanned, and fake bills ! s . y " .
N scope for duplicate bills include fake or duplicate bills
cannot be submitted
Booki]]l]g“ « Fast process, with cancellations * Slow process, as requests depend on * Moderate, since employees handle
o c&ani: A a on @  processed directly in-platform and @  agent follow-ups with the hotels or @  cancellations themselves, but refunds
TAFI‘ L refunds routed quickly airlines generally take higher time
' Suppf)rls customised workflows, * Requires multiple calls, emails, and * Employees handle booking themselves,
allowing standard approvals to go .
Last-minute . . © i follow-ups to manage approval which can delay approvals and make
w @ through immediate approvers while [¢] . .. [¢] . . .
booking . . . escalations or pricing beyond approved compliance challenging, especially
routing last-minute requests directly to s N
higher-level approvers limits when prices exceed the approved budget
* Feedback is captured systematically * Feedback is handled manually,  Feedback s l;ragmentecll beﬂms?
Feedback . . - . employees raise issues directly with the
0 @ through integrated platforms, enabling  (®  usually through phone or email, making ® . .
mechanism N s booking source and separately with
faster resolution the process slower X
admin teams
International ' Enab'les smooth international » * Can manage international travel, but * Employees manage bookings, visas, and
Iﬁ‘ travel [« ] bookings and travel, though processes @  depend heavily on agent expertiseand (®  insurance on their own, creating delays
bookin like visas and insurance are still handled e slowery o o e ricks ¥
ooking through agents Y P
___ Integration of * Automatically integrated via HR/ERP * Generally done manually, requiring * Employees enter details individually,
. employee @  systems for compliance, reporting, and (B agents to re-enter details, which can (®  leading to higher chances of errors
— details dashboards cause inconsistencies and delays and extra effort
. . . . * Generally aligned with company * Sometimes aligned with company goals,
ﬁh‘ At o [ ] Fully aligned with company policy, @ interests, though manual follow-ups @  but often influenced by personal

bookings

cost savings, and travel strategy

may slow compliance

preferences or perks

Favourability for corporate travel: Very low ()M @ Very high

For large businesses, it is essential to adopt an etmiend 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, amdaintaining efficiency at scale. Fortune 2000 companies are increasingly
adopting digitisation and automation, while expecting constikeexperiences from business software.
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Parameters

Large businesses

Medium businesses

Micro & small businesses

Scale of

4 travel
Need for
customised
‘workflows

Need for end-to-
¢ end visibility

Integration
concerns

Compliance
complexity

Need for multi-
location
coordination

Need for
advanced analytics

Bl @ W &

Need for
customised GST
invoices

gﬁ

= Very high travel, with >500 employees (>50%

of workforce): demands centralised and fully
automated systems to manage travel

+ Require a 100% automated workflow for

policy enforeement, delegations, and
integrations, driving 70-80% faster processing

+ High level of transparency is required. as

greater scale & larger teams make processes
highly complex, demanding real-time visibility

+ Integration is extensive, requiring links with

ERP/HRMS and global finance systems like
SAP and Oracle

* Very high compliance complexity, demanding

end-to-end automation for regulstory and policy
compliance

= Coordination is extensive with a global

presence and more than 10 offices across India
and abroad, demanding seamless coordination

= Require automated dashboards and

advanced analytics to give C-snite real-time
visibility

= Complex GST invoicing with subsidies, JVs,

and multiple GSTIN leads to losses, requiring
aneed for customised and automated GST
mvoices

¢ € ¢ 6 ¢ ¢ ¢ ¢

*  Moderately-high travel volume, with 50-500

employees travelling annually: requires
structured processes and some automation to
manage travel

+ Requires semi-configurable workflows which

manage department budgets, approvals, and
compliance. ensuring 40-50% time savings

+  Multiple departments and locations require

ds requiring

high visibility

+ Integration is moderate. with connectors to

HRMS, finance, or expense tools required: few
might require ERP integration as well

+ Compliance becomes more complex. requiring

100% automation for policy checks

= Moderate coordination required. as 2-10

offices across states need standardised
dashboards with local policy enforcement

*  Require automated dashboards for real-time

analytics, spend-tracking and budgeting

+ Customised and automated GST invoices are

required to manage multiple state registrations
as goverance becomes stricter

@ 0 0 @ O @ @ G

= Low travel volume, with 1-50 employees

travelling annually for local chient or supplier
visits; travel management is less complex

+ Requires simple single-step, rule-based

workflows, even though some steps remain
manual

+ Operations are less complex, with visibility of

all operations mostly available

- Limited/basic integration required. with some

processes still managed manually (for example,
via spreadsheets)

* Minimal compliance complexity, which is

generally done manually

= Coordination is limited. as operations arc

confined to single or very few offices

- Generally require basic analysis and

reporting for spend visibility

= GST invoices are simple and structured,

usvally managed manvally, with less risk duc to
limited registrations

Very low O o 0 0 . Very high

Due to these complex requirements, it is essential for large businesses to adoptcaenendorporate travel
management platform. Such a solution provides features like customised workflovis,egrativisibility, policy
compliance, customised GST inges, and advanced analytics to effectively address the unique challenges of
large enterprises.

GST-compliant invoicing, comprehensive reporting capabilities, dedicated support team, chedk 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 pliges, felabilitybasd atiganpeat ith business objectives.

Key purchasing criteria Rationale

= Facilitates input tax credit claims, reducing credit losses

GST- liant invoici R . .
SR L + Automates compliance with complex tax requirements

+ Enables generation of detailed and audit-ready reports

Comprehensive reporting capabilities = Supports performance tracking across departments

+ Ensures adherence to travel policies & GST compliance without manual intervention

Poli t \ . o . .
olicy managemen = Creates real-time awareness of policy restrictions at the point of booking

+ Provides visibility into spend patterns for better cost control

Real-ti ics & d visibili . . . .
cal-time analytics & spend visibility = Data driven analytics supports smarter budgeting and planning

+ Companies want direct integration with ERP, HR systems

ERP and S integrations +» Enables seamless data flow across business functions

Process capabilities

+ Automation and use of Al minimises manual processes and errors

Techuology capabilities & ease of use + A simple and intuitive platform boosts employee adoption

+ Provides quick resolution for disruptions anytime and anywhere

24x7 dedicated concierge . . o -
= + Dedicated managers improve personalisation and accountability

= Guarantees seamless traveller experience by ensuring confirmed and valid bookings

Zero check-in denials L. . . ?
checkin cema + Reduces administrative hassles and disruptions for employees

.
3
%

= Ensures availability across categories, like airplanes, hotels, cabs, etc.

Tier - 2/3 inventory coverage + Wider supply enables better choice for travellers based on their needs

rvice

= Controls travel costs through pre-negotiated deals

Negotiated and t; t pri .. . . .
MR L LR [P + Transparent pricing avoids disputes and hidden markups

Se

Last-minute booking & cancellation
flexibility

+ Provides agility to accommodate dynamic travel schedules and unforeseen changes
= Minimises financial loss through flexible refund and rebooking options

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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A 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 entrantsefaignificant challenges establishing credibility with
risk-averse enterprise buyers without proven track records and reference clients.

A 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 programséctingitn to their full potential.

A Complex processesThe 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 decigitakers to postpone or avoid teioning altogether.

A 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 increasedhplsmce risks.

Unlike non-corporate travellers, corporate travellers require an extensive and reliable hotel supply that
ensures standardised quality and GS¥tompliant invoices

Unlike consumer travel, corporate travel demands zero tolerance for accommodation failures that can disrupt
businescritical meetings and client engagements. India's hotel market fragmentation with 95% of economy
inventory remaining unbranded, createsquiei operational challenges requiring active supply management rather

than passive aggregation.

Parameters

Repeatability of
hotel

S

|

sooo
ey

Standardised
requirement

Check-in
requests

(B

Booking
timeline

GST bill
requirement

Location
proximity

@0 Amenities
; required

Price
elasticity

Quality of
hotel

Corporate travel

Prefer the same hotel / brand, due to limited
time spent and trust in tried-and-tested
reliability for a hassle-free experience

Prefer standardised quality and features
across locations

Require higher flexibility with very early /
late check-in at no additional cost

Bookings are done just 1-3 days in advance
due to last minute confirmation or urgent client
requirements

Require GST-compliant bills for tax and
policy compliance

Prioritise proximity to offices or business
hubs or corporate event venues

Usually require business-focused amenities
like work-desk, restaurant at hotel, laundry
services etc.

Travellers must comply with company pelicies
and allocated budgets

Demand high quality options for traveller’s
comfort within their allocated budget

Note(s): Non-corporate travel includes leisure, education, healthcare, and pilgrimage travel

Non-corporate travel

Open to exploring new options, as they see
travel as an experience

Travellers are more flexible to explore new
stay options

Adhere to the hotel’s suggested check-in /
check-out

Travellers usually plan 2-3 weeks well in
advance, to secure better rates / preferred hotel

Usually do not require GST bills, as tax
compliance is not relevant for their travel

Prioritise proximity to tourist attractions,
airports, etc.

Amenities are based on personal preference
(like requiring car parking or kids’ area), while
work-related amenities are generally not
required

Travellers choose freely depending on their
need and preference (luxury, budget, or
economy)

Often prioritise quality based on preference
and spend willingness

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

accommodati ons.

| n theawdlyd skewéd dodvards thg unbrandekl segment.sThis 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 asmeisinetween listings
and actual conditions, chedk denials, subpar service, lack of GST compliance, and incorrect invoicing.
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Corporate travel managers consistently idgnkiotel 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 minimunviger 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 possegsctstlivantages in managing supply quality

and reliability. This handsn operational expertise enables better vendor relationship management, enhanced
quality control protocols, and more effective resolution of accommodation issues. Platforms likellisatie®
leverage such operational knowledge typically achieve superior customer experience.

Corporate hotel booking faces major gaps across financial processesgnodioth operations, ranging from GST
leakages, low spend visibility, manual errors, and fragmented vendors toeintasakials, unverified properties,
slow issue handling, and wealitg-of-care support, leading to higher costs and inconsistent employee experience.

Critical pain points in corporate hotel booking and
management

Process and financial inefficiencies

High GST credit leakage
~10% credit loss due to missing or invalid hotel invoices

B Lack of spend visibility

No real-time data to track budgets or negotiate volume
discounts

E,ﬂJ Manual errors and fraud risk

Manual entry leads to duplicate claims and inflated
reimbursement risks

& Policy non-compliance
Lack of automated controls leads to frequent out-of-policy
spending

Offline and manual processes

Decentralized bookings via email/phone create coordination
chaos

@ Fragmented vendor management

Managing hundreds of standalone hotel payments creates
high admin overhead

K9

Operational & service risks

High check-in denial rates

1-2% denial rate disrupts travel and strands employees

Unverified supply quality

95% of economy inventory is unbranded with inconsistent

hygiene/standards

Slow issue resolution

High escalation rates (1%-6%) due to lack of on-ground
leverage and supplier controls

Limited inventory in smaller cities

Traditional agencies often lack deep supply in Tier 2 & Tier 3

cities

Lack of 24/7 human support

Consumer platforms rely on chatbots, failing during off-hour

emergencies

Inconsistent "Duty of care"

Inability to track or assist employees across fragmented,

unverified properties

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

I n past I ndiabds corporate
on manual corporate travel processes with limited visibility, often leading % # 38% 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 fatures, and cground hotel operations expertise, oftsmuggling 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-@&seeckytirovidethat brings

the best of both process and stay capabilities together.

169

travel

management

pl ayers



Note(s)- GST compliance: Consolidated GSTinvoices help customers claim input credit easily,

minimise reconciliation effort, improve compliance, and make invoice retrieval simpler on the GST

portal; Dedicated RMs: Designated singlg@ointof-contact for operational execution (offline

coordination, invoices, VIPs), distinct from commercial account managers backed by centralized call

centres or ticketing systen®4/7 ConciergeA dedicated 24/7 concierge support team that steps in when

your queries arendt bei ng addrresavedatithe edrledt,dayorowner s h
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 nighttimeast deploymentFa st i mpl ement ati on of servi
system, with customisation across travel policies, approval workflows, and internal processes, ensuring

a smooth and hassleee transition from onboarding to give.

TravelPlus platform provides muliével policy engines accommodating complex hierarchical travel policies
customizable by department, designation, and employee, approval workflow systems supporting organizational
routing logic with managelevel modificaions, automated GSdompliant invoicing with statéevel consolidated

billing enabling full input tax credit recovery, retine analytics processing large transaction volumes and
generating customized insights with flexible data cuts and period seleetidip-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 operainal overhead, and improve the overall travel experience for enterprise clients.

On the process side, TravelPlus offers workflow digitisation with entergresge travel policies, approvals,
bespoke GSTompliant invoicing, reatime analytics, expense management and comprehensive ERP
integrations like SAP and Oracle. TravelPlus sti@es 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 sidePlusvelerages 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 knoledge enables TravelPlus to effectively curate and manage a marketpkace4yhotels,

ensuring consistent service standards across both branded and unbranded properties that comprise the majority of

India's accommodation supply.r avel Pl us i s Joouded eofparatd travel ghenagementelatierm s
for enterprise clients Fiscal 2025in terms of revenue from operations, with o2&r247vetted hotels, serving
corporate travel demand for over 200 Fortune 2000 <co

enterprise expense management market represents a igtgrefjuency workflow opportunity. Across Indian
companies (large, medium, micro and small) processed approxinia®@9 million expense submissions in
Fiscal 2025and projected to reach 1,6@fllion by Fiscal 2B0 (10.5% CAGR). This scale underscores a sizeable
adjacent workflow for full stack providers
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