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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 meaning as provided below. References to any
legislation, act, regulation, rules, guidelines, policy, circular, notification, provision(s) or clarification shall be
to such legislation, act, regulation, rule, guideline, policy, circular, notification, provision(s) or clarification as
amended and any reference to a statutory provision shall include any subordinate legislation made from time to
time under that provision.

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

Notwithstanding the foregoing, terms used in “Statement of Special Direct Tax Benefits ”, “Statement of Special
Indirect Tax Benefits” “Industry Overview”, “Key Regulations and Policies in India”, “Financial
Information”, “Other Financial Information”, “Outstanding Litigation and Other Material Developments”,
“Offer Procedure” and “Main Provisions of the Articles of Association”, on pages 106, 110, 114, 176, 208,

264, 305, 336 and 365 will have the meaning ascribed to such terms in those respective sections.

General Terms

Term

Description

“the  Company”, or “our

Company”, or “the Issuer”

“we”, “our” or “us”

RateGain Travel Technologies Limited, a public limited company incorporated under
the Companies Act, 1956 and having its registered office at M-140, Greater Kailash
Part 11, New Delhi 110 048, Delhi, India

Unless the context otherwise requires, our Company together with our Subsidiaries

Company and Selling Shareholders’ Related Terms

Term

Description

“Articles” or “Articles of
Association” or “AoA”
Amendment Agreement

Audit Committee
“Auditors” or
Auditors”
Avataar

BCV Social
“Board” or “Board of Directors”

“Statutory

Chairman and
Director

“Chief Financial Officer” or
“CFO”

Company Secretary and
Compliance Officer

Corporate Office

Managing

“Corporate Social
Responsibility Committee” or
“CSR Committee”

Data Center

DHISCO
Director(s)
Equity Shares

Erstwhile Shareholders’

The articles of association of our Company, as amended from time to time

Second amendment agreement dated August 5, 2021 to the Shareholders’ Agreement,
entered into by and among the Company, Bhanu Chopra, Megha Chopra, Usha Chopra,
Avaatar and Wagner

The audit committee of our Board, as described in “Our Management” on page 186
The current statutory auditors of our Company, namely, Walker Chandiok & Co LLP

Avataar Holdings

BCV Social LLC

The board of directors of our Company and where applicable or implied by context,
includes a duly constituted committee thereof. For details, see “Our Management” on
page 186

The chairman of our Board and managing director of our Company, Bhanu Chopra. For
details, see “Our Management” on page 186

Chief financial officer of our Company, Tanmaya Das

Company secretary and compliance officer of our Company, Sachin Verma

4% and 5% Floor, Prius Global, Plot No. A-3,4,5, Sector 125, Noida 201 301, Uttar
Pradesh, India

The corporate social responsibility committee of our Board, as described in “Our
Management” on page 186

The on-premises infrastructure situated at Dallas, United States, which provides
physical security, climate control, and multiple physically disparate power feeds and
multiple commercial-grade generators

Collectively, DHISCO Inc. and DHISCO Electronic Distribution Inc.

The director(s) on our Board. For details, see “Our Management” on page 186

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

Shareholders’ agreement dated December 17, 2014, amended by an amendment




Term

Description

Agreement

ESOP Scheme 2015
ESOP Scheme 2018
ESOP Schemes
Executive Director(s)
Group Companies

Independent Director(s)
Investor Selling Shareholder
IPO Committee

“Key Management Personnel”
or “KMP”

Material Subsidiaries
Materiality Policy

“Memorandum” or
“Memorandum of Association”
or “MoA”

Nomination and Remuneration
Committee

Non-Executive Director(s)
Other Selling Shareholder
Phocuswright

Phocuswright Report

Preference Shares

Promoter Group

Promoter Selling Shareholders
Promoters

RateGain Spain

RateGain UK

RateGain US

Registered Office

“Registrar of Companies” or
“RoC”

Restated Consolidated Financial
Information

Risk Management Committee
RRBPL

RRUL

Scheme of Arrangement and
Demerger

Series A CCCPS

Series B CCCPS

agreement dated November 22, 2018 entered into between Wagner, Bhanu Chopra,
Megha Chopra, Usha Chopra and our Company

RateGain Employee Stock Option Scheme 2015

RateGain Employee Stock Option Scheme 2018

Collectively, ESOP Scheme 2015 and ESOP Scheme 2018

Executive director(s) on our Board. For details, see “Our Management” on page 186
Collectively, Ridaan and Ruhan Buildwell Private Limited and Ridaan and Ruhan UK
Limited. For details, see “Our Group Companies” on page 205

Independent director(s) on our Board. For details, see “Our Management” on page 186
Wagner

The committee constituted by our Board for the Offer

Key management personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 and as further
described in “Our Management — Key Managerial Personnel” on page 199
Collectively, BCV Social, RateGain UK and RateGain US

The policy adopted by our Board on August 5, 2021 for identification of material: (a)
outstanding litigation proceedings; (b) Group Companies; and (c) creditors, pursuant to
the requirements of the SEBI ICDR Regulations and for the purposes of disclosure in
this Draft Red Herring Prospectus, the Red Herring Prospectus and Prospectus

The memorandum of association of our Company, as amended from time to time

The nomination and remuneration committee of our Board, as described in “Our
Management” on page 186

Non-executive directors on our Board. For details, see “Our Management” on page 186
Usha Chopra

Phocuswright Inc.

Report titled “Overview and Analysis of the Global Travel and Tourism Industry”
dated July 30, 2021 prepared by Phocuswright

Collectively, Series A CCCPS and Series B CCCPS. For details, see “Capital
Structure” on page 73

The entities constituting the promoter group of our Company in terms of Regulation
2(1)(pp) of the SEBI ICDR Regulations. For details, see “Our Promoters and Promoter
Group” on page 202

Bhanu Chopra and Megha Chopra

The promoters of our Company, Bhanu Chopra and Megha Chopra

RateGain Technologies Spain, S.L.

RateGain Technologies Limited

RateGain Technologies, Inc.

M-140, Greater Kailash Part 11, New Delhi 110 048, Delhi, India

The Registrar of Companies, National Capital Territory of Delhi and Haryana at New
Delhi

Restated audited consolidated financial statements of our Company as at and for the
years ended March 31, 2021, March 31, 2020 and March 31, 2019 comprise the restated
summary statement of assets and liabilities as at March 31, 2021, March 31, 2020 and
March 31, 2019, the restated summary statements of profit and loss, the restated
summary statement of changes in equity and the restated summary statement of cash
flows for the years ended March 31, 2021, March 31, 2020 and March 31, 2019, together
with the summary statement of significant accounting policies, and other explanatory
information, each prepared in accordance with Ind AS and restated in accordance with
the SEBI ICDR Regulations, as amended and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the ICAI

The risk management committee of our Board, as described in “Our Management” on
page 186

Ridaan and Ruhan Buildwell Private Limited (formerly known as RateGain IT Solutions
Private Limited)

Ridaan and Ruhan UK Limited

Scheme of arrangement and demerger between RateGain IT Solutions Private Limited
and our Company which was approved by the High Court of Delhi on November 25,
2014

Series A cumulative compulsorily convertible preference shares of the Company of face
value X 10 each

Series B cumulative compulsorily convertible preference shares of the Company of face
value X 10 each




Term Description

Series A SSPA Share subscription cum purchase agreement dated December 17, 2014, entered into
between the Company, Wagner and Bhanu Chopra

Series B SSA Share subscription agreement dated August 10, 2020, entered into between our

Selling Shareholders

Shareholders

“Shareholders’ Agreement” or
“GHA?

Stakeholders’
Committee
Subsidiaries
Wagner

Relationship

Company, Bhanu Chopra and Avaatar

Collectively, Promoter Selling Shareholders, Investor Selling Shareholder and Other
Selling Shareholder

The holders of the Equity Shares from time to time

Shareholders’ agreement dated August 10, 2020, entered into between RateGain Travel
Technologies Limited, Wagner, Avataar, Bhanu Chopra, Megha Chopra and Usha
Chopra

The stakeholders’ relationship committee of our Board, as described in “Our
Management” on page 186

Collectively, RateGain UK, RateGain Spain, RateGain US and BCV Social

Wagner Limited

Offer Related Terms

Term

Description

Acknowledgement Slip

“Allot” or
“Allotted”

“Allotment” or

Allotment Advice

Allottee
Anchor Investor

Anchor Investor Allocation
Price

Anchor Investor Application
Form

Anchor Investor  Bid/Offer
Period or Anchor Investor
Bidding Date

Anchor Investor Offer Price

Anchor Investor Pay-in Date

Anchor Investor Portion

“ASBA” or  “Application
Supported by Blocked Amount”

ASBA Account

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

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

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

A successful Bidder to whom the Equity Shares are Allotted

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

The price at which Equity Shares will be allocated to Anchor Investors according to the
terms of the Red Herring Prospectus and the Prospectus, which will be decided by our
Company in consultation with the BRLMs during the Anchor Investor Bid/Offer Period
The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
which will be considered as an application for Allotment in terms of the Red Herring
Prospectus and the Prospectus

The date, one Working Day prior to the Bid/Offer Opening Date, on which Bids by
Anchor Investors shall be submitted and allocation to Anchor Investors shall be
completed

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

The Anchor Investor Offer Price will be decided by our Company and the Selling
Shareholders in consultation with the BRLMs

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

Up to 60% of the QIB Portion which may be allocated by our Company and the Selling
Shareholders in consultation with the BRLMSs, to Anchor Investors on a discretionary
basis in accordance with the SEBI ICDR Regulations.

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

An application, whether physical or electronic, used by Bidders/Applicants, other than
Anchor Investors, to make a Bid and authorising an SCSB to block the Bid Amount in
the specified bank account maintained with such SCSB and will include amounts
blocked by RlIs using the UPI mechanism

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the
ASBA Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in
the relevant ASBA Form and includes a bank account maintained by a Retail Individual
Investor linked to a UPI ID, which is blocked upon acceptance of a UPI Mandate
Request made by the Retail Individual Investor using the UPI Mechanism to the extent
of the Bid Amount of the Bidder/Applicant

3



Term

Description

ASBA Bidder(s)
ASBA Form

Banker(s) to the Offer
Basis of Allotment

Bid

Bid Amount

Bid cum Application Form
Bid Lot
Bid/Offer Closing Date

Bid/Offer Opening Date

Bid/Offer Period

“Bidder” or “Applicant”

Bidding Centres

Any Bidder (other than an Anchor Investor) in the Offer who intends to submit a Bid
An application form, whether physical or electronic, used by ASBA Bidders which will
be considered as the application for Allotment in terms of the Red Herring Prospectus
and the Prospectus

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

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer,
described in “Offer Procedure” on page 336

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

The term ‘Bidding’ shall be construed accordingly

The highest value of optional Bids indicated in the Bid cum Application Form and, in
the case of RIls Bidding at the Cut off Price, the Cap Price multiplied by the number of
Equity Shares Bid for by such Rlls and mentioned in the Bid cum Application Form and
payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the
case may be, upon submission of the Bid.

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

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

[@] Equity Shares and in multiples of [e] Equity Shares thereafter

Except in relation to any Bids received from the Anchor Investors, the date after which
the Designated Intermediaries will not accept any Bids, which shall be notified in [e]
editions of [e] (a widely circulated English national daily newspaper), [®] editions of
[e] (a widely circulated Hindi national daily newspaper, Hindi also being the regional
language of Delhi, where our registered office is located), each with wide circulation
and in case of any revision, the extended Bid/Offer Closing Date will be widely
disseminated by notification to the Stock Exchanges, by issuing a public notice, and
shall also be notified on the website and terminals of the Members of the Syndicate and
communicated to the Designated Intermediaries and the Sponsor Bank, as required
under the SEBI ICDR Regulations.

Our Company and the Selling Shareholders in consultation with the BRLMs, may
consider closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer
Closing Date

Except in relation to any Bids received from the Anchor Investors, the date on which
the Designated Intermediaries shall start accepting Bids, which shall be notified in [e]
editions of [e] (a widely circulated English national daily newspaper), [®] editions of
[e] (a widely circulated Hindi national daily newspaper, Hindi also being the regional
language of Delhi, where our registered office is located), each with wide circulation,
and in case of any revision, the extended Bid/Offer Opening Date will be widely
disseminated by notification to the Stock Exchanges, by issuing a public notice, and
shall also be notified on the website and terminals of the Members of the Syndicate and
communicated to the Designated Intermediaries and the Sponsor Bank, as required
under the SEBI ICDR Regulations

Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date
and the Bid/Offer Closing Date, inclusive of both days, during which Bidders can submit
their Bids, including any revisions thereof in accordance with the SEBI ICDR
Regulations and the terms of the Red Herring Prospectus. Our Company and the Selling
Shareholders, in consultation with the BRLMs, may consider closing the Bid/Offer Period
for the QIB Portion one Working Day prior to the Bid/Offer Closing Date in accordance
with the SEBI ICDR Regulations

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

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, Specified Locations for Members of the
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for RTAs




Term

Description

Book Building Process

“Book Running Lead

Managers” or “BRLMs”

Broker Centres

“CAN” or “Confirmation of
Allocation Note
Cap Price

“CDPpP” or “Collecting
Depository Participant”

Client ID

Cut-Off Price

Demographic Details

Designated Branches

Designated CDP Locations

Designated Date

Designated Intermediary(ies)

Designated RTA Locations

and Designated CDP Locations for CDPs

Book building process, as provided in Schedule XI11 of the SEBI ICDR Regulations, in
terms of which the Offer is being made

The book running lead managers to the Offer, being Kotak Mahindra Capital Company
Limited, IIFL Securities Limited and Nomura Financial Advisory and Securities (India)
Private Limited

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the
ASBA Forms to a Registered Broker. The details of such Broker Centres, along with the
names and contact details of the Registered Brokers are available on the respective
websites of the Stock Exchanges at www.bseindia.com and www.nseindia.com

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
have been allocated the Equity Shares, on or after the Anchor Investor Bidding Date
The higher end of the Price Band, above which the Offer Price and Anchor Investor
Offer Price will not be finalised and above which no Bids will be accepted, including
any revisions thereof

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Bids at the Designated CDP Locations in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by
SEBI as per the lists available on the websites of the BSE and the NSE

Client identification number maintained with one of the Depositories in relation to the
demat account

Offer Price, which shall be any price within the Price Band, finalised by our Company
and the Selling Shareholders in consultation with the BRLMs, which shall be any price
within the Price Band

Only Retail Individual Investors Bidding in the Retail Portion and Eligible Employees
Bidding under the Employee Reservation Portion are entitled to Bid at the Cut-off Price.
QIBs and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price

Details of the Bidders including the Bidders’ address, name of the Bidders’
father/husband, investor status, occupation, bank account details and UPI ID, wherever
applicable

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

Such locations of the CDPs where Bidders can submit the ASBA Forms. The details of
such Designated CDP Locations, along with names and contact details of the Collecting
Depository Participants eligible to accept ASBA Forms are available on the
respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com, respectively,) as updated from time to time

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow
Account to the Public Offer Account or the Refund Account, as the case may be, and/or
the instructions are issued to the SCSBs (in case of RIBs using the UPI Mechanism,
instruction issued through the Sponsor Bank) for the transfer of amounts blocked by the
SCSBs in the ASBA Accounts to the Public Offer Account(s) or the Refund Account ,
as the case may be, in terms of the Red Herring Prospectus and the Prospectus, after
finalisation of the Basis of Allotment in consultation with the Designated Stock
Exchange, in terms of the Red Herring Prospectus following which the Equity Shares
will be Allotted in the Offer

In relation to ASBA Forms submitted by RIls authorising an SCSB to block the Bid
Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by RIIs where the Bid Amount will be blocked
upon acceptance of UPI Mandate Request by such RII using the UPI Mechanism,
Designated Intermediaries shall mean Syndicate, sub-syndicate, Registered Brokers,
CDPs and RTAs.

In relation to ASBA Forms submitted by QIBs NIls, Eligible Employees, Designated
Intermediaries shall mean SCSBs, Syndicate, sub-syndicate, Registered Brokers, CDPs
and RTAs

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

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




Term

Description

Designated SCSB Branches

Designated Stock Exchange
“Draft Red Herring Prospectus”
or “DRHP”

Eligible Employee(s)

Eligible NRI

Employee Reservation Portion

Escrow Account(s)

Escrow Agreement

Escrow Collection Bank

First or sole Bidder

Floor Price

Fresh Issue

(i) The banks registered with SEBI, offering services in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
3dor
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
35, as applicable, or such other website as updated from time to time, and (ii) The banks
registered with SEBI, enabled for UPI Mechanism, a list of which is available on the
website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
40

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPl Mechanism is
appearing in the “list of mobile applications for using UPI in public issues” displayed on
SEBI website at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
43. The said list shall be updated on SEBI website

[e]

This draft red herring prospectus dated August 16, 2021 filed with SEBI and Stock
Exchanges and issued in accordance with the SEBI ICDR Regulations, which does not
contain complete particulars of the price at which our Equity Shares will be Allotted and
the size of the Offer, and includes any addenda or corrigenda thereto

All or any of the following: (a) a permanent employee of our Company present in India
(excluding such employees who are not eligible to invest in the Offer under applicable
laws) as of the date of filing of the Red Herring Prospectus with the RoC and who
continues to be a permanent employee of our Company, until the submission of the Bid
cum Application Form; and (b) a Director of our Company, whether whole time or not,
who is eligible to apply under the Employee Reservation Portion under applicable law
as on the date of filing of the Red Herring Prospectus with the RoC and who continues
to be a Director of our Company, until the submission of the Bid cum Application Form,
but not including Directors who either themselves or through their relatives or through
any body corporate, directly or indirectly, hold more than 10% of the outstanding Equity
Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed Z 500,000. However, the initial Allotment to an Eligible
Employee in the Employee Reservation Portion shall not exceed X 200,000. Only in the
event of under-subscription in the Employee Reservation Portion, the unsubscribed
portion will be available for allocation and Allotment, proportionately to all Eligible
Employees who have Bid in excess of X 200,000, subject to the maximum value of
Allotment made to such Eligible Employee not exceeding X 500,000

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or
invitation under the Offer and in relation to whom the Bid cum Application Form and
the Red Herring Prospectus will constitute an invitation to purchase the Equity Shares
The portion of the Offer being up to [®] Equity Shares, aggregating up to X [@] available
for allocation to Eligible Employees, on a proportionate basis. Such portion shall not
exceed 5% of the post-Offer Equity Share capital of the Company

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

The agreement dated [e], 2021 amongst our Company, the Selling Shareholders, the
Registrar to the Offer, the BRLMSs, the Escrow Collection Bank(s), the Public Offer
Account Bank(s), the Sponsor Bank, and the Refund Bank(s) for among other things,
collection of the Bid Amounts from the Anchor Investors and where applicable, refunds
of the amounts collected from Anchor Investors, on the terms and conditions thereof
Bank which is a clearing member and registered with SEBI as a banker to an issue, and
with whom the Escrow Account(s) will be opened, in this case being [e]

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

The lower end of the Price Band, subject to any revision thereto, at or above which the
Offer Price and the Anchor Investor Offer Price will be finalised and below which no
Bids will be accepted and which shall not be less than the face value of the Equity Shares
The issue of up to [e] Equity Shares aggregating up to % 4,000 million by our Company




Term

Description

“General
Document” or “GID”

IIFL

Kotak

Mutual Fund Portion
Mutual Funds
Nomura

NPCI

Net Offer
Net Proceeds

Net QIB Portion
Non-Institutional Bidders

Non-Institutional Portion

Offer
Offer Agreement
Offer for Sale

Offer Price

Offer Proceeds

Offered Shares
Price Band

Pricing Date

Prospectus

Public Offer Account

Public Offer Account Bank

QIB Bid/Offer Closing Date

Information

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

IIFL Securities Limited

Kotak Mahindra Capital Company Limited

5% of the QIB Portion (excluding the Anchor Investor Portion) or [e] Equity Shares
which shall be available for allocation to Mutual Funds only on a proportionate basis,
subject to valid Bids being received at or above the Offer Price.

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

Nomura Financial Advisory and Securities (India) Private Limited

National Payments Corporation of India

The Offer less the Employee Reservation Portion

Proceeds of the Fresh Issue less our Company’s share of the Offer expenses. For further
details regarding the use of the Net Proceeds and the Offer expenses, see “Objects of the
Offer” on page 94

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

All Bidders, including FPIs other than individuals, corporate bodies and family offices,
registered with the SEBI that are not QIBs (including Anchor Investors) or Retail
Individual Investors, who have Bid for Equity Shares for an amount of more than
200,000.00 (but not including NRIs other than Eligible NRIs)

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

The initial public offer of Equity Shares comprising the Fresh Issue and the Offer for
Sale. The Offer comprises of the Net Offer and Employee Reservation Portion

The agreement dated August 16, 2021 among our Company, the Selling Shareholders,
the BRLMs, pursuant to which certain arrangements are agreed to in relation to the Offer
The offer for sale up to 22,605,530 Equity Shares aggregating up to X [e] million by the
Selling Shareholders in the Offer

The final price at which Equity Shares will be Allotted to successful ASBA Bidders in
terms of the Red Herring Prospectus.

The Offer Price will be decided by our Company and the Selling Shareholders in
consultation with the BRLMs on the Pricing Date, in accordance with the Book-Building
Process and in terms of the Red Herring Prospectus

The gross proceeds of this Offer based on the total number of Equity Shares Allotted
under this Offer and the Offer Price

Equity Shares being offered for sale by the Selling Shareholders in the Offer

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

The date on which our Company and Selling Shareholders in consultation with the
BRLMs, will finalise the Offer Price

The prospectus to be filed with the RoC after the Pricing Date in accordance with
Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations containing,
inter alia, the Offer Price, the size of the Offer and certain other information, including
any addenda or corrigenda thereto

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

Bank which is a clearing member and registered with SEBI as a banker to an issue, and
with whom the Public Offer Account(s) will be opened, in this case being [e]

In the event our Company and the Selling Shareholders in consultation with the BRLMs,
decide to close Bidding by QIBs one day prior to the Bid/Offer Closing Date, the date
one day prior to the Bid/Offer Closing Date; otherwise it shall be the same as the




Term

Description

QIB Bidders
QIB Portion

“QIBs” or
Institutional Buyers”
“Red Herring Prospectus” or
“RHP”

“Qualified

Refund Account
Refund Bank

Registered Brokers

Registrar Agreement

“Registrar to the Offer” or
“Registrar”
“Retail Individual Investor(s)”
or “RII(s)”

Retail Portion

Revision Form

“RTAs” or “Registrar and Share
Transfer Agents”

“Self  Certified  Syndicate
Bank(s)” or “SCSB(s)”

Bid/Offer Closing Date

QIBs who Bid in the Offer

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

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

The red herring prospectus to be issued in accordance with Section 32 of the Companies
Act, 2013, and the provisions of the SEBI ICDR Regulations, which will not have
complete particulars of the price at which the Equity Shares will be offered and the size
of the Offer, including any addenda or corrigenda thereto. The Red Herring Prospectus
will be filed with the RoC at least three days before the Bid/Offer Opening Date and
will become the Prospectus upon filing with the RoC after the Pricing Date

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

The Banker to the Offer with whom the Refund Account(s) will be opened, in this case
being [®]

Stock brokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers and Sub-Brokers) Regulations, 1992 and the stock exchanges having
nationwide terminals, other than the Members of the Syndicate and eligible to procure
Bids in terms of Circular No. CIR/CFD/14/2012 dated October 4, 2012, issued by SEBI
The agreement dated August 13, 2021, entered into between our Company, the Selling
Shareholders and the Registrar to the Offer, in relation to the responsibilities and
obligations of the Registrar to the Offer pertaining to the Offer

KFin Technologies Private Limited (formerly known as Karvy Fintech Private Limited)

Individual Bidders, who have Bid for the Equity Shares for an amount which is not more
than % 200,000 in any of the bidding options in the Offer (including HUFs applying
through their Karta and Eligible NRI Bidders) and does not include NRIs (other than
Eligible NRIs)

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

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

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Investors and Eligible Employees Bidding in the Employee Reservation
Portion can revise their Bids during the Bid/Offer Period and withdraw their Bids until
Bid/Offer Closing Date

The registrar and share transfer agents registered with SEBI and eligible to procure Bids
at the Designated RTA  Locations in terms of circular  no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than
using the UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
1d=34 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
1d=35, as applicable or such other website as may be prescribed by SEBI from time

to time; and (b) in relation to ASBA (using the UPI Mechanism), a list of which is
available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
1d=40, or such other website as may be prescribed by SEBI from time to time
Applications through UPI in the Issue can be made only through the SCSBs mobile
applications whose name appears on the SEBI website. A list of SCSBs and mobile
applications, which, are live for applying in public issues using UPI mechanism is
appearing in the “list of mobile applications for using UPI in public issues” displayed
on the SEBI website at




Term

Description

Share Escrow Agent
Share Escrow Agreement

Specified Locations

Sponsor Bank

Sub-Syndicate Members

Syndicate Agreement

Syndicate Members
“Syndicate” or “Members of the
Syndicate”

Underwriters
Underwriting Agreement

UPI
UPI Circulars

UPI ID

UPI Mandate Request

UPI mechanism

UPI PIN
Wilful Defaulter
Working Day

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
43. The said list shall be updated on the SEBI website

The share escrow agent appointed pursuant to the Share Escrow Agreement, namely [@]
The agreement dated [®], 2021 between our Company, the Selling Shareholders and the
Share Escrow Agent in connection with the transfer of the Offered Shares by the Selling
Shareholders and credit of such Equity Shares to the demat account of the Allottees in
accordance with the Basis of Allotment

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

Banker to the Offer registered with SEBI which is appointed by the issuer to act as a
conduit between the Stock Exchanges and the NPCI in order to push the mandate collect
requests and/or payment instructions of the RIIs and carry out other responsibilities, in
terms of the UPI Circulars, in this case being [e]

The sub-Syndicate members, if any, appointed by the BRLMs and the Syndicate
Members, to collect ASBA Forms and Revision Forms

The agreement dated [®] between our Company, the Registrar to the Offer, the Selling
Shareholders, the BRLMs and the Syndicate Members in relation to the procurement of
Bid cum Application Forms by the Syndicate

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR
Regulations, namely, [®] and [e]

Collectively, the BRLMs and the Syndicate Members

[e]

The agreement dated [e] between the Underwriters, our Company and the Selling
Shareholders, entered into on or after the Pricing Date but prior to filing of the
Prospectus with the RoC

Unified payments interface which is an instant payment mechanism, developed by NPCI
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular
number SEBI/HO/CFD/DIL2/OW/P/2021/2481/1/M dated March 16, 2021, circular
number SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, circular number
SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated June 2, 2021 and any subsequent circulars
or notifications issued by SEBI in this regard

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by NPCI

A request (intimating the R1I by way of a notification on the UPI application and by way
of a SMS directing the RII to such UPI application) to the RII initiated by the Sponsor
Bank to authorise blocking of funds on the UPI application equivalent to Bid Amount
and subsequent debit of funds in case of Allotment

The bidding mechanism that may be used by an RIl to make a Bid in the Offer in
accordance with UPI Circulars

Password to authenticate UPI transaction

Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations
All days on which commercial banks in Mumbai are open for business; provided,
however, with reference to (a) announcement of Price Band; and (b) Bid/Offer Period,
the expression ‘Working Day’ shall mean all days on which commercial banks in
Mumbai are open for business, excluding all Saturdays, Sundays or public holidays; and
(c) with reference to the time period between the Bid/Offer Closing Date and the listing
of the Equity Shares on the Stock Exchanges, the expression ‘Working Day’ shall mean
all trading days of Stock Exchanges, excluding Sundays and bank holidays, in terms of
the circulars issued by SEBI

Technical/Industry Related Terms/Abbreviations

Term

Description

Al

Annual Recurring Revenues /
ARR

Active Customer

Artificial intelligence
ARR is calculated based on the last quarter run-rate for the respective Fiscal

A customer with whom the contract is live and we invoice such customers as per their
respective contract




Term

Description

Active Customer Count

API

Average Revenue Per
Customer

Customer Acquisition Cost /
CAC

CRS

DaaS

GDS

Gross Revenue Retention /
GRR

GTM

ML

MarTech

NPS

OTA

PMS

Recurring Revenues

RMS

SaaS

Active customer count refers to the number of Active Customers as at the end of the
respective Fiscal

Application Programming Interface

ARPU is calculated as ARR divided by the number of Active Customers

CAC is computed as new sales divided by number of customers acquired

Central Reservation System

Data as a Service

Global Distribution System

GRR denotes percentage of renewed revenue as compared to previous Fiscal

Go-to-market

Machine Learning

Marketing Technology

Net Promoter Score

Online Travel Agent

Property Management System

Recurring revenues refer revenues which are contractually recurring and not one-off
Revenue Management System

Software as a Service

Conventional and General Terms or Abbreviations

Term

Description

AGM
AlF

BSE
Calendar Year

Category | AIF
Category | FPIs
Category Il AIF
Category Il FPI
Category I AIF

CDSL

CEO

CIN

CIT

Companies Act, 1956
“Companies Act, 2013” or
“Companies Act”

CSR

Depositories

Depositories Act

DIN

DP ID

DP or Depository Participant
DPIT

EGM

EPS

FCNR

FDI

FDI Circular

Annual General Meeting

An alternative investment fund as defined in and registered with SEBI under the SEBI
AIF Regulations

BSE Limited

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

AlFs identified as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI
FPI1 Regulations

AlFs identified as “Category II Alternative Investment Funds” under the SEBI AIF
Regulations

FPIs registered as “Category Il Foreign Portfolio Investors” under the SEBI (FPI)
Regulations

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

Central Depository Services (India) Limited

Chief Executive Officer

Corporate Identity Number

Commissioner of Income Tax

The erstwhile Companies Act, 1956, along with the relevant rules made thereunder.
Companies Act, 2013, along with the relevant rules, regulations, clarifications,
circulars and notifications issued thereunder

Corporate Social Responsibility

Collectively, NSDL and CDSL

The Depositories Act, 1996, read with regulations framed thereunder

Director Identification Number

Depository Participant’s Identity Number

A depository participant as defined under the Depositories Act.

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry, Government of India (formerly known as the Department of Industrial Policy
and Promotion)

Extraordinary General Meeting

Earnings Per Share

Foreign currency non-resident account

Foreign Direct Investment

The consolidated FDI Policy, issued by the Department of Promotion of Industry and
Internal Trade, Ministry of Commerce and Industry, Government of India, and any
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Term

Description

FDI Policy

FEMA

FEMA Non-Debt Rules
“Financial Year” or “Fiscal” or
“Fiscal Year” or “FY”

FPI(s)

FVCI(s)

GDP

Gol or Government or Central
Government

GST

HUF

HNI

ICAI

IFRS

“Income Tax Act” or “IT Act”
Income Tax Rules
Ind  AS/Indian
Standards

Accounting

India
“Indian GAAP” or “IGAAP”

IPO

IST

MCA

“Mn” or “mn”
N.A.

NAV
NBFC-SI

NEFT
NRE Account
NRI

NSDL

NSE

“OCB” or “Overseas Corporate
Body”

p.a.
P/E Ratio

PAN

PAT

RBI

Regulation S
Reasonable Security Practices
rules

Resident Indian
RTGS

Rule 144A
S&E Act
SCRA

SCRR

SEBI

modifications thereto or substitutions thereof, issued from time to time

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

Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
Foreign Exchange Management (Non-debt Instruments) Rules, 2019

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

Foreign portfolio investors as defined under the SEBI FPI Regulations

Foreign venture capital investors as defined and registered under the SEBI FVCI
Regulations

Gross domestic product

The Government of India

Goods and services tax

Hindu undivided family

High net worth individual

The Institute of Chartered Accountants of India

International Financial Reporting Standards of the International Accounting Standards
Board

Income- Tax Act, 1961, read with the rules framed thereunder

Income- Tax Rules, 1962

Indian Accounting Standards prescribed under section 133 of the Companies Act,
2013, as notified under Companies (Indian Accounting Standard) Rules, 2015, as
amended

Republic of India

Accounting standards notified under section 133 of the Companies Act, 2013, read
with Companies (Accounting Standards) Rules, 2006, as amended and the Companies
(Accounts) Rules, 2014, as amended

Initial public offering

Indian Standard Time

Ministry of Corporate Affairs, Government of India

Million

Not applicable

Net asset value

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

National Electronic Fund Transfer

Non-Resident External account

A person resident outside India, who is a citizen of India or an overseas citizen of India
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

National Securities Depository Limited

National Stock Exchange of India Limited

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

Per annum

Price/earnings ratio

Permanent account number

Profit after tax

Reserve Bank of India

Regulation S under the U.S. Securities Act

Information technology (Reasonable Security Practices and Procedures and Sensitive
Personal Data or Information) Rules, 2011

A person resident in India, as defined under FEMA

Real time gross settlement

Rule 144A under the U.S. Securities Act

Shops and Establishments Acts of various states

Securities Contracts (Regulation) Act, 1956

Securities Contracts (Regulation) Rules, 1957

Securities and Exchange Board of India constituted under the SEBI Act, 1992
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Term

Description

SEBI Act
SEBI AIF Regulations

SEBI FPI Regulations
SEBI FVCI Regulations
SEBI ICDR Regulations
SEBI Listing Regulations
SEBI Merchant

Regulations
SEBI SBEB Regulations

Bankers

SEBI VCF Regulations
Spain

State Government
Stock Exchanges

STT

Takeover Regulations

TAN

TDS

U.S. GAAP

U.S. Securities Act
U.S./USA/United States
UK

USD or US$

VAT

VCFs

“£” or “Pounds” or “GBP”

“€’7 Or “EUR”

“¥” or “Rs.” or “Rupees” or
“INR”

Securities and Exchange Board of India Act, 1992

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

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

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

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

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

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

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

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996
The Kingdom of Spain

The government of a state in India

Collectively, the BSE and NSE

Securities transaction tax

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

Tax deduction account number

Tax deducted at source

Generally accepted accounting principles of the United States of America

U.S. Securities Act of 1933, as amended

United States of America

United Kingdom

United States Dollars

Value added tax

Venture capital funds as defined in and registered with SEBI under SEBI
VVCF Regulations

Pound Sterling

Euro

Indian Rupees
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Draft Red Herring Prospectus to “India” are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government”
or the “State Government” are to the Government of India, central or state, as applicable.

All references to the “US”, “U.S.” “USA” or “United States” are to the United States of America and its territories
and possessions. Further, all references to “Spain” and “United Kingdom” are to the Kingdom of Spain and the
United Kingdom of Great Britain and Northern Ireland and their territories and possessions, respectively.

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time (“IST”) and unless
indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a Calendar Year. Unless
otherwise stated, all references to page numbers in this Draft Red Herring Prospectus are to page humbers of this
Draft Red Herring Prospectus.

Financial Data

Unless stated or the context requires otherwise, the financial information in this Draft Red Herring Prospectus is
derived from our Restated Consolidated Financial Information. Certain additional financial information pertaining
to our Group Companies are derived from their respective financial statements. The Restated Consolidated
Financial Information included in this Draft Red Herring Prospectus includes restated summary statement of assets
and liabilities as at March 31, 2021, March 31, 2020 and March 31, 2019, the restated summary statements of
profit and loss, the restated summary statement of changes in equity and the restated summary statement of cash
flows for the years ended March 31, 2021, March 31, 2020 and March 31, 2019, together with the summary
statement of significant accounting policies, and other explanatory information, each prepared in accordance with
Ind AS and restated in accordance with the SEBI ICDR Regulations, and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the ICAI, as amended from time to time.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Summary of this
Draft Red Herring Prospectus”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 24, 19, 148 and 267, respectively, and elsewhere in this Draft
Red Herring Prospectus have been calculated on the basis of amounts derived from the Restated Consolidated
Financial Information.

Our Company’s financial year commences on April 1 of the immediately preceding Calendar Year and ends on
March 31 of that particular Calendar Year. Accordingly, all references to a particular fiscal or financial year are
to the 12 month period commencing on April 1 of the immediately preceding Calendar Year and ending on March
31 of that particular calendar year. Unless stated otherwise, or the context requires otherwise, all references to a
“year” in this Draft Red Herring Prospectus are to a Calendar Year.

There are significant differences between Indian GAAP, Ind AS, U.S. GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included in this Draft Red Herring
Prospectus and it is urged that you consult your own advisors regarding such differences and their impact on our
financial data. Accordingly, the degree to which the financial information included in this Draft Red Herring
Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with
Indian accounting policies and practices, the Companies Act, Ind AS, and the SEBI ICDR Regulations. Any
reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures
presented in this Draft Red Herring Prospectus should, accordingly, be limited. For details in connection with
risks involving differences between Ind AS, U.S. GAAP and IFRS see “Risk Factors — Significant differences
exist between Ind AS and other accounting principles, such as Indian GAAP, U.S. GAAP and IFRS, which
investors may be more familiar with and may consider material to their assessment of our financial condition”
on page 56.

Restatement adjustments and transition to Ind AS

The financial statements, for the year ended March 31, 2021, are the first Ind AS financial statements of our
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Company. For periods up to and including the year ended March 31, 2020, our Company prepared its financial
statements in accordance with accounting standards referred to in paragraph 7 of the Companies (Accounts) Rules,
2014 (Indian GAAP) notified under section 133 of the Companies Act, 2013. Accordingly, our Company prepared
first Ind AS financial statements which comply with Ind AS applicable for periods ending on March 31, 2021,
together with the comparative period data as at and for the year ended March 31, 2020, with a Ind AS transition
date of April 1, 2019.

The restated financial statements for the year ended March 31, 2019 have been prepared on Proforma basis
(‘Proforma Consolidated Ind AS financial information’ in accordance with the requirements of SEBI Circular
dated March 31, 2016 and Guidance Note on Reports in Company Prospectuses issued by the ICAI. For the
purpose of Proforma Ind AS financial information, our Company has followed the same accounting policy choices
(both mandatory exceptions and optional exemptions availed as per Ind AS 101) as initially adopted on its Ind AS
transition date (i.e. April 1, 2019) and accordingly suitable restatement adjustments in the accounting heads has
been made in the Restated Consolidated Financial Information. There have been no restatement adjustment
relating to financial year ending on March 31, 2021.

Unless the context otherwise indicates, any percentage amounts (excluding certain operational metrics) relating
to the financial information of our Company in the “Risk Factors”, “Our Business” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on pages 24, 148 and 267,
respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of amounts
derived from our Restated Consolidated Financial Information.

Certain figures contained in this Draft Red Herring Prospectus, including financial information, have been subject
to rounding adjustments. Any discrepancies in any table between the totals and the sum of the amounts listed are
due to rounding off. All figures in decimals have been rounded off to the two decimal points. In certain instances,
(i) the sum or percentage change of such numbers may not conform exactly to the total figure given, and (ii) the
sum of the figures in a column or row in certain tables may not conform exactly to the total figure given for that
column or row. However, figures sourced from third-party industry sources may be expressed in denominations
other than million or may be rounded off to other than two decimal points in the respective sources, and such
figures have been expressed in this Draft Red Herring Prospectus in such denominations or rounded-off to such
number of decimal points as provided in such respective sources.

Non-GAAP Financial Measures

Certain Non-GAAP Measures and certain other statistical information relating to our operations and financial
performance including EBITDA, EBITDA Margin, Adjusted EBITDA, Adjusted EBITDA Margin, Return on
Net Worth, Net Asset Value per Equity Share and others, have been included in this Draft Red Herring Prospectus,
and are a supplemental measure of our performance and liquidity that are not required by, or presented in
accordance with, Ind AS or IFRS. We compute and disclose such Non-GAAP Measures and such other statistical
information relating to our operations and financial performance as we consider such information to be useful
measures of our business and financial performance. These Non-GAAP Measures and other statistical and other
information relating to our operations and financial performance may not be computed on the basis of any
standardized methodology that is applicable across the industry and therefore may not be comparable to financial
measures and statistical information of similar nomenclature that may be computed and presented by other
companies and may not be comparable to similarly titled measures presented by other companies. Other
companies may calculate the Non-GAAP Measures differently from us, limiting its usefulness as a comparative
measure. Further, these Non-GAAP Measures are not a measurement of our financial performance or liquidity
under Ind AS or IFRS and should not be considered in isolation or construed as an alternative to cash flows,
profit/(loss) for the year/period or any other measure of financial performance or as an indicator of our operating
performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived
in accordance with Ind AS or IFRS. For further details, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and “Other Financial Information™ on pages 267 and 264.

Industry and Market Data
For the purpose of confirming our understanding of the industry in connection with the Offer, we have

commissioned and paid for a report titled “Overview and Analysis of the Global Travel and Tourism Industry”
dated July 30, 2021 (“Phocuswright Report”) prepared by Phocuswright Inc. (“Phocuswright”).
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Aside from the above, unless otherwise stated, industry and market data used throughout this Draft Red Herring
Prospectus has been obtained from publicly available sources of industry data. Industry publications generally
state that the information contained in such publications has been obtained from publicly available documents
from various sources believed to be reliable but their accuracy or completeness and underlying assumptions are
not guaranteed and their reliability cannot be assured. The data used in these sources may have been reclassified
by us for the purposes of presentation. Data from these sources may also not be comparable. The extent to which
the industry and market data presented in this Draft Red Herring Prospectus is meaningful depends upon the
reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no
standard data gathering methodologies in the industry in which we conduct our business and methodologies and
assumptions may vary widely among different market and industry sources.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, including those discussed in “Risk Factors — Industry information included in this Draft Red Herring
Prospectus has been derived from an industry report exclusively commissioned by and paid for by us for such
purpose. There can be no assurance that such third-party statistical, financial and other industry information
is either complete or accurate” on page 45. Accordingly, investment decisions should not be based solely on
such information.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” on page 104 includes information relating
to our listed peer group companies. Such information has been derived from publicly available sources, and neither
we, nor the Selling Shareholders or BRLMs or any of their affiliates have independently verified such information.
Accordingly, no investment decision should be made solely on the basis of such information.

Currency and Units of Presentation

All references to:
e  “Rupee(s)” or “Rs.” or “X” or “INR” are to Indian Rupees, the official currency of the Republic of India;

e “$”or “US$” or “U.S. Dollars” or “USD” are to United States Dollars, the official currency of the United
States of America;

e  “£” or “Pounds” or “GBP” are to Pound Sterling, the official currency of the United Kingdom; and
e “€”or “EUR?” are to Euro, the official currency of the European Union.

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

Exchange Rates

This Draft Red Herring Prospectus contains conversions of certain other currency amounts into Rupees that have
been presented solely to comply with the requirements of SEBI ICDR Regulations. Unless otherwise stated, the
exchange rates referred to for the purpose of conversion of foreign currency amounts into Rupee amounts, are as
follows:

(in )
Currency Exchange rate as on
March 31, 2021 March 31, 2020 March 31, 2019”
1USD 73.50 75.39 69.17
1 Pound 100.95 93.08 90.48
1 Euro 86.10 83.05 77.70

Source: www.rbi.org.in and www.fbil.org.in
* Exchange rate as on March 29, 2019, as March 30, 2019 being a Saturday and March 31, 2019 being a Sunday

Such conversion should not be considered as a representation that such currency amounts have been, could have
been or can be converted into Rupees at any particular rate, the rates stated above or at all.
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Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Draft Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the
contrary is a criminal offence in the United States. In making an investment decision, investors must rely on their
own examination of our Company and the terms of the Offer, including the merits and risks involved. The Equity
Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended or any other
applicable law of the United States and, unless so registered, may not be offered or sold within the United States
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a)
in the United States only to persons reasonably believed to be “qualified institutional buyers” (as defined in Rule
144A under the U.S. Securities Act) in reliance on Rule 144A or another available exemption from, or in a
transaction not subject to, the registration requirements of the U.S. Securities Act, and (b) outside the United
States in offshore transactions as defined in and in compliance with Regulation S and the applicable laws of the
jurisdiction where those offers and sales are made.
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FORWARD-LOOKING STATEMENTS

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

These forward-looking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by the forward-looking statements. All forward-looking statements
are subject to risks or uncertainties associated with the expectations with respect to, 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, technological changes, our exposure to
market risks, general economic and political conditions in India and globally which have an impact on our business
activities or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence
in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial
markets in India and globally, changes in laws, regulations and taxes, changes in competition in our industry and
incidence of any natural calamities and/or acts of violence. Important factors that could cause actual results to
differ materially from our expectations include, but are not limited to, the following:

. Negative impact on our industry;

. Ongoing COVID-19 pandemic and its impact on our business;

. Inability to renew our customer contract or any impairment of our long-term relationships with our
customers;

) Inability to attract new customers in a manner that is cost-effective and assures customer success;

. Failure of our Distribution products to satisfy customer demands, achieve increased market acceptance or
adapt to changing market dynamics;

e  Uncertainty in market for SaaS solutions in the hospitality and travel industry;

. Failure to comply with standards required by our clients under our client contracts could harm our reputation;
and

. Adverse developments in markets from which we derive a significant portion of our revenues from.

Changing regulations in India could lead to new compliance requirements that are uncertain. For a further
discussion of factors that could cause our actual results to differ from our expectations, see “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on
pages 24, 148 and 267, respectively. By their nature, certain market risk disclosures are only estimates and could
be materially different from what actually occurs in the future. As a result, actual gains or losses could materially
differ from those that have been estimated.

Forward-looking statements reflect our views as of the date of this Draft Red Herring Prospectus and are not a
guarantee of future performance. There can be no assurance to investors that the expectations reflected in these
forward-looking statements will prove to be correct. Given these uncertainties, investors are cautioned not to place
undue reliance on such forward-looking statements and not to regard such statements to be a guarantee of our
future performance.

These statements are based on our management’s beliefs and assumptions, which in turn are based on the currently
available information. Although we believe the assumptions upon which these forward-looking statements are
based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements
based on these assumptions could be incorrect. Given these uncertainties, investors are cautioned not to place
undue reliance on such forward-looking statements and not to regard such statements as a guarantee of future
performance.

Neither our Company, our Promoters, our Directors, the Selling Shareholders, the Syndicate nor any of their
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions
do not come to fruition. In accordance with regulatory requirements, our Company and the BRLMSs will ensure
that bidders in India are informed of material developments from the date of the Red Herring Prospectus until the
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receipt of final listing and trading approvals for the Equity Shares pursuant to the Offer.

In accordance with requirements of SEBI and as prescribed under applicable law, each of the Selling Shareholders
shall, severally and not jointly, ensure that the Bidders in India are informed of material developments, in relation
to statements and undertakings specifically undertaken or confirmed by it in relation to itself and its respective
portion of the Offered Shares in this Draft Red Herring Prospectus, from the date of the Red Herring Prospectus
until the receipt of final listing and trading approvals for the Equity Shares pursuant to the Offer.
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SUMMARY OF THIS DRAFT RED HERRING PROSPECTUS

This section is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus
or all details relevant to prospective investors. This summary should be read in conjunction with, and is qualified
in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus,
including the sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Industry Overview”, “Objects
of the Offer” “Our Business”, “Our Promoters and Promoter Group”. “Financial Information” and
“Outstanding Litigation and Material Developments” at pages 24, 59, 73, 114, 94, 148, 202, 208 and 305,
respectively of this Draft Red Herring Prospectus.

Summary of the business of our Company

We are among the leading distribution technology companies globally and are the largest Software as a Service
(“SaaS”) company in the hospitality and travel industry in India. We offer travel and hospitality solutions across
travel verticals including hotels, airlines, online travel agents (“OTAS”), meta-search companies, vacation rentals,
package providers, car rentals, rail, travel management companies, cruises and ferries. (Source: Phocuswright
Report) We offer inter-connected products that manage revenue creation value chain for customers by leveraging
our big-data capabilities and integration with other technology platforms helping hospitality and travel providers
acquire guests, retain them and seek to maximize their margins.

Summary of the industry in which our Company operates

As per the Phocuswright Report, the total addressable market for third-party travel industry technology excluding
hardware was US $5.91 billion in 2021. These numbers will increase over the next few years because of advances
in technology as well as from COVID-19 impacts. The pace of innovation in travel technology has been slow in
the last 25 years. But it has accelerated much more rapidly in the past 10 years and hit hyper speed (for travel) in
some areas, with disruptive innovators driving everyone to move faster and produce more and better-quality
applications.

Name of our Promoters

Our Promoters are Bhanu Chopra and Megha Chopra.

Offer Size

The following table summarizes the details of the Offer size:

Offer of Equity Shares Up to [e] Equity Shares, aggregating up to X [e] million

of which

Fresh Issue® Up to [e] Equity Shares, aggregating up to X 4,000 million

Offer for Sale® Up to 22,605,530 Equity Shares, aggregating up to X [e] million by the Selling Shareholders
Employee Reservation Up to [e] Equity Shares

Portion®

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

(1) Our Board has authorised the Offer, pursuant to their resolution dated July 28, 2021. Our Shareholders have authorised the Fresh Issue
pursuant to their resolution dated July 28, 2021.

(2) The Selling Shareholders have specifically confirmed that the Offered Shares are eligible to be offered for sale in the Offer in accordance
with the SEBI ICDR Regulations. For details of authorizations received for the Offer for Sale, see “Other Regulatory and Statutory
Disclosures” on page 313.

(3) Inthe event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation
and Allotment, proportionately to all Eligible Employees who have Bid in excess of ¥ 200,000, subject to the maximum value of Allotment
made to such Eligible Employee not exceeding < 500,000. The unsubscribed portion, if any, in the Employee Reservation Portion (after
allocation of up to < 500,000), shall be added to the Net Offer. For further details, see “Offer Structure” on page 332.

The Offer and Net Offer shall constitute [#]% and [®]% of the post Offer paid up Equity Share capital of our
Company, respectively.

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following objects:
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Particulars Amount
(In X million)

Repayment/prepayment of indebtedness availed by RateGain UK, one of our Subsidiaries, from 864.32
Silicon Valley Bank

Payment of deferred consideration for DHISCO acquisition 262.35
Strategic investments, acquisitions and inorganic growth 800.00
Investment in technology innovation, artificial intelligence and other organic growth initiatives 500.00
Purchase of certain capital equipment for our Data Center 433.29

General corporate purposes*
Net Proceeds

[e]
[e]

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for
general corporate purposes shall not exceed 25% of the Net Proceeds of the Fresh Issue.

For further details, see “Objects of the Offer” on page 94.

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

The aggregate pre-Offer shareholding of Promoters, Promoter Group and Selling Shareholders as a percentage of

the pre-Offer paid-up Equity Share capital of our Company is set out below:

a) Promoters and Promoter Group

Name of Promoters

Number of Equity Shares held

Percentage of pre-Offer paid-up
Equity Share capital (%0)

Bhanu Chopra

Megha Chopra

Subtotal (A)

Name of member of Promoter Group
Usha Chopra

Subtotal (B)

Total (A+B)

48,527,400
15,537,120
64,064,520

1,827,960
1,827,960
65,892,480

61.73
19.77
81.50

2.33
2.33
83.82

b)  Selling Shareholders

Selling Shareholders

Number of Equity Shares held

Percentage of pre-Offer paid-up
Equity Share capital (%0)

Promoter Selling Shareholders
Bhanu Chopra

Megha Chopra

Investor Selling Shareholder
Wagner”

Other Selling Shareholder
Usha Chopra

Total

48,527,400
15,537,120

12,677,400

1,827,960
78,569,880

61.73
19.77

16.13

2.33
86.15

“As on the date of this Draft Red Herring Prospectus, Wagner holds 84,516 Series A CCCPS, which will be converted into 10,141,920 Equity
Shares, prior to filing of the Red Herring Prospectus with the RoC.

Summary of Restated Consolidated Financial Information

(in T million except per share data)

As at and for the Fiscal
ended March 31, 2021

Particulars

As at and for the Fiscal
ended March 31, 2020

As at and for the Fiscal
ended March 31, 2019

Equity Share capital

Net worth

Revenue from operation

Profit / (loss) for the year
Earnings/(loss) per equity share (in
3)

- Basic (in%)

- Diluted (in %)

Net Asset Value per Equity Share”
Total borrowings™

6.55
2,449.21
2,507.93
(285.75)

(3.09)
(3.09)
26.49
1,117.93

6.55 6.55
1,377.24 1,432.29
3,987.14 2,615.74
(201.04) 110.34

(2.27) 1.24
(2.27) 1.24
15.52 16.14
1,158.08 244.19

“"Subsequent to March 31, 2021, our Company had sub-divided fully paid up equity share of face value of ¥ 10 each into 10 fully paid up equity
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shares of face value of ¥ 1 each pursuant to a shareholders’ resolution dated July 28, 2021. Further, our Company has issued bonus shares
in the ratio of 11 Equity Shares for every 1 equity share held in the Company to the existing Shareholders on August 5, 2021. Corresponding
adjustment has been made to conversion ratio of Preference Shares and number of share options granted under the ESOP schemes. Impact
of the same has been considered in the calculation of Net Asset Value Basic and Diluted.

“Total borrowings include current maturities of long term loan.

For details, see “Restated Consolidated Financial Information” on page 208.

Qualifications of the Auditors

The Restated Consolidated Financial Information does not contain any qualifications of the Auditors that have
not been given effect to.

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, our Subsidiaries, our Promoters, and
our Directors as disclosed in this Draft Red Herring Prospectus as per the Materiality Policy, is provided below:

Name of Entity” Criminal Tax Statutory or  Disciplinary Material civil Aggregate amount
proceedings proceedings regulatory  actions by the litigation involved (R in
proceedings SEBI or Stock million)™
Exchanges
against our
Promoters
Company
By the Company Nil Nil Nil N.A 3 109.7
Against the Nil 2 Nil N.A Nil 683.77
Company
Directors
By our Directors Nil Nil Nil N.A Nil Nil
Against our Nil 3" 1# N.A Nil 306.13
Directors
Promoters
By our Promoters Nil Nil Nil N.A Nil Nil
Against our Nil 3 1% Nil Nil 306.13
Promoters
Subsidiaries
By our Subsidiaries Nil Nil Nil N.A Nil Nil
Against our Nil Nil Nil N.A Nil Nil
Subsidiaries

“There is no pending litigation involving our Group Companies which will have a material impact on our Company.

“To the extent quantifiable.

"Includes tax proceedings against Bhanu Chopra, who is one of the Promoters as well as the Managing Director of our Company.

#In relation to disqualification of directorship of Megha Chopra, one of the Promoters as well as the Executive Director of our Company,
from the board of Rohaan Buildwell Private Limited, a writ petition was filed by her on February 28, 2019 with High Court of Delhi. For
details, see “Outstanding Litigation and Material Developments ” on page 305.

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material
Developments” on page 305.

Risk Factors

Please see “Risk Factors” on page 24. Investors are advised to read the risk factors carefully before taking an
investment decision in the Offer.

Summary of contingent liabilities

As of March 31, 2021, contingent liabilities as per Ind AS 37 as indicated in our Restated Consolidated Financial
Information are as follows:
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(in T million)

Particulars As on March 31, 2021
Contingent liabilities

(@) Indirect Tax Demand” 59.74
(b) Indirect Tax Demand” 624.03
Total 683.77

" For details, please see “Outstanding Litigation and Other Material Developments” on page 305.

For further details of contingent liabilities as per Ind AS 37 as on March 31, 2021, see “Management’s Discussion
and Analysis of Financial Condition and Results of Operations”, “Outstanding Litigation and Material
Developments” and “Financial Information” on pages 267, 305 and 208, respectively.

Summary of Related Party Transactions
A summary of related party transactions as per the requirements under Ind AS 24 read with the SEBI ICDR

Regulations entered into by our Company with related parties as at and for the years ended March 31, 2021, March
31, 2020 and March 31, 2019 are as follows:

(in % million)
For the year For the year For the year
Particulars ended ended ended

March 31, 2021 March 31, 2020 March 31, 2019

(i) Expenses incurred on behalf of

RateGain Technologies Limited, UK 4.42 15.53 16.38
RateGain Technologies Inc., US 0.02 2.81 38.68
BCV Social LLC 0.84 - -
Ridaan and Ruhan Buildwell Private Limited 0.13 0.76 3.16
(ii) Expenses incurred on our behalf by

RateGain Technologies Inc., US 1.29 0.19 -
RateGain Technologies Limited UK - - 0.07
(iii) Travelling expenses

Bhanu Chopra 0.67 2.95 5.12
Tanmaya Das - 3.13 3.73
Bryan Finney 0.03 0.61 -
Harmeet Singh 0.04 2.03 -
(iv) Rent paid

Ridaan and Ruhan Buildwell Private Limited - 3.36 3.36
(v) Customer realization on our behalf by

RateGain Technologies Inc., US 10.85 11.00 5.50
RateGain Technologies Limited, UK 1.26 0.10 4.03
Ridaan and Ruhan Buildwell Private Limited - - 2.71
Ridaan and Ruhan UK Limited 3.38 7.92 5.65
(vi) Customer realization on behalf of

RateGain Technologies Limited, UK 4.70 2.64 2.90
(vii) Professional charges paid to

Ridaan and Ruhan Buildwell Private Limited 73.81 - -
(viii) Amount written off

Ridaan and Ruhan Buildwell Private Limited 1.48 - -
(ix) Share application money received

Bryan Finney 0.37 - -

(x) Compensation to KMPs
Short-term employment benefits

Bhanu Chopra 50.32 49.07 55.35
Tanmaya Das 7.69 10.36 7.12
Bryan Finney 16.25 13.22 11.35
Harmeet Singh 33.63 21.46 -
Post employment benefits

Bhanu Chopra (0.03) 0.02 0.22
Tanmaya Das 0.09 0.04 0.25
Share based payments

Tanmaya Das 1.89 (3.67) 18.28
Bryan Finney - 0.10 1.34
Harmeet Singh 10.65 13.33 -
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For details of the related party transactions in accordance with Ind AS 24, see “Restated Consolidated Financial
Information — Related Party Disclosures” on page 250.

Financing Arrangements

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

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

The Promoters and the Selling Shareholders have not acquired any Equity Shares in the one year preceding the
date of this Draft Red Herring Prospectus.

Average Cost of Acquisition

The average cost of acquisition per Equity Share by our Promoters as on the date of this Draft Red Herring
Prospectus is:

S. No. Name of the Promoter Number of Equity Shares held Average cost of acquisition per
Equity Share (in 3)*
1. Bhanu Chopra 48,527,400" 0.00157
2. Megha Chopra 15,537,120 0.00321

* As certified by GSA & Associates, LLP, Chartered Accountants, by way of their certificate dated August 16, 2021.
" Pursuant to a special resolution dated July 28, 2021, equity shares of face value of ¥ 10 each was split into 10 equity shares of face value of
¥ 1each.

The average cost of acquisition per Equity Share by the Selling Shareholders, as on the date of this Draft Red
Herring Prospectus is:

S. No. Name of the Selling Number of Equity Shares held Average cost of acquisition per
Shareholders Equity Share (in 3)*
1. Bhanu Chopra 48,527,400" 0.00157
2. Megha Chopra 15,537,120" 0.00321
3. Wagner 12,677,400" 75.28
4. Usha Chopra 1,827,960" 0.00127

* As certified by GSA & Associates, LLP, Chartered Accountants, by way of their certificate dated August 16, 2021.
" Pursuant to a special resolution dated July 28, 2021, equity shares of face value of ¥ 10 each was split into 10 equity shares of face value of
Z1each.

Details of Pre-Offer Placement

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Red Herring
Prospectus until the listing of the Equity Shares.

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

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

Split/Consolidation of Equity Shares in the last one year

Pursuant to the shareholders’ resolution dated July 28, 2021, each equity share of the Company of face value of %
10 each was split into 10 equity shares of face value of X 1 each, therefore, 655,080 paid-up equity shares of face
value of X 10 each were split into 6,550,800 Equity Shares of face value of % 1 each. For details, see “Capital
Structure” on page 73.

Other than the above, our Company has not undertaken a split or consolidation of Equity Shares in one year
preceding the date of this Draft Red Herring Prospectus.
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SECTION Il - RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the
information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before
making an investment in the Equity Shares. We have described the risks and uncertainties that we believe are
material, but these risks and uncertainties may not be the only risks relevant to us, the Equity Shares, or the
industry in which we currently operate or propose to operate in. Additional risks and uncertainties, not currently
known to us or that we currently do not deem material may also adversely affect our business, results of
operations, cash flows and financial condition. If any of the following risks, or other risks that are not currently
known or are not currently deemed material, actually occur, our business, results of operations, cash flows and
financial condition could be adversely affected, the price of our Equity Shares could decline, and investors may
lose all or part of their investment. In order to obtain a complete understanding of our Company and our business,
prospective investors should read this section in conjunction with “Our Business”, “Industry Overview”, “Key
Regulations and Policies in India”, “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” and “Financial Information” on pages 148, 114, 176, 267 and 208, respectively, as well
as the other financial and statistical information contained in this Draft Red Herring Prospectus. In making an
investment decision, prospective investors must rely on their own examination of us and our business and the
terms of the Offer including the merits and risks involved. Potential investors should consult their tax, financial
and legal advisors about the particular consequences of investing in the Offer. Unless specified or quantified in
the relevant risk factors below, we are unable to quantify the financial or other impact of any of the risks described
in this section. Prospective investors should pay particular attention to the fact that our Company is incorporated
under the laws of India and is subject to a legal and regulatory environment, which may differ in certain respects
from that of other countries. To the extent that the COVID-19 pandemic adversely affects our business and
financial results, it may also have the effect of heightening many of the other risks described in this section.

Unless otherwise indicated, industry and market data used in this section has been derived from industry
publications, in particular, the report titled “Overview and Analysis of the Global Travel and Tourism Industry ”
dated July 30, 2021 (the “Phocuswright Report”), exclusively prepared and issued by Phocuswright who were
appointed on June 18, 2021, and commissioned by and paid for by us. Also see, “Certain Conventions, Use of
Financial Information and Market Data and Currency of Presentation — Industry and Market Data” on page
14,

Internal Risk Factors
Risk relating to our business

1. Substantially all of our revenues are derived from the worldwide hospitality and travel industry and factors
that negatively impact that industry could have a material adverse effect on our business, prospects,
financial condition and results of operations.

Substantially all of our revenues are derived from the worldwide hospitality and travel industry, our earnings are
therefore particularly sensitive to factors affecting business volume in these industries. The worldwide hospitality
and travel industry is highly sensitive to general economic conditions and trends. One of the most significant
factors that has affected, and is continuing to affect, travel and the global economy is the COVID-19 pandemic,
which has resulted in a significant fall in demand for travel worldwide. As a result of this, the global economy
and the financial system has experienced, and will continue to experience, a period of volatility and uncertainty
towards a global recession affecting all the markets in which we operate.

In addition to general economic conditions, the global hospitality and travel industry is highly susceptible to other
factors that are entirely outside the Group’s control, including:

) global security issues, political instability, civil unrest, acts or threats of terrorism, hostilities or war and
other geopolitical issues;

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

) world energy prices, particularly fuel price escalations;

. prolonged work stoppages or labour unrest, especially if affecting any of the major hotel chains, airlines or
airports;

. changes in the laws and regulations governing or otherwise affecting the hospitality and travel industry,

such as travel or mobility restrictions, regulatory actions, aircraft groundings, or changes to regulations
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governing airlines and the hospitality and travel industry, such as governmental sanctions prohibiting or
otherwise adversely affecting doing business with certain jurisdictions;

. epidemics or pandemics, such as the most recent COVID-19 pandemic;

. natural disasters, such as flood, hurricanes, volcanic eruptions, earthquakes, drought, wildfires and
tsunamis;

. aircraft, train and other travel-related accidents, and

. trends in consumer and business confidence, disposable income, the availability and cost of consumer
finance, interest and exchange rates

Other factors that increase the cost of travel, hotel accommodation and travel-related services or that otherwise
adversely affect hotel occupancy rates, airline passenger numbers or domestic, regional and international travel
patterns or volumes also impact our business operations and financial performance. The overall impact on the
hospitality and travel industry of the above and similar factors can also be influenced by travellers’ perception of,
and reaction to, the scope, severity and timing of such factors. If travel volumes continue to be depressed or further
decline, as a result of the COVID-19 pandemic or any of the other factors described above or otherwise, this could
have a material adverse effect on our business, prospects, financial condition and results of operations.

2. The COVID-19 pandemic has had a significant adverse effect on our business and operations, and its
future impact on our business, operations and financial performance is uncertain.

The outbreak of the COVID-19 pandemic, its continuing impact and recent developments, as well as government
measures to reduce the spread of COVID-19, have had a substantial impact on the business of our customers and
consequently it impacted our business and operations since early 2020. In response to the pandemic, governments
around the world have implemented measures such as travel restrictions, quarantines, shelter-in-place orders,
border closures and other measures that have had, and will continue to have, a significant negative impact on the
travel and hospitality sector. Such travel bans and quarantine measures have significantly and adversely affected
the hospitality and travel industry. In particular, these measures have impacted and continue to impact travel, hotel
bookings, flight scheduling, air bookings and cancellations, and ability of passengers to access airline services,
car rental, cruises, etc., thereby adversely impacting hospitality and travel industry businesses such as hotels and
airlines, leading to, in certain cases, even bankruptcy of some of these operators. Europe's travel market was
devastated by the coronavirus pandemic in 2020, with losses in every travel segment. Europe’s recovery has been
hit by multiple waves of COVID-19. The COVID-19 pandemic eviscerated the U.S. air travel segment in 2020,
with second quarter bookings down 91% compared to the prior year. In India, a stalled economy and lockdown
restrictions crippled several industries nationwide, including travel and tourism. India travel revenue shrunk 67%
from US$30.2 billion in 2019 to US$9.9 billion in 2020. (Source: Phocuswright Report)

Our business is dependent on the ability of consumers to travel, and our prospects are therefore contingent on a
timely recovery of global travel and hospitality industry to, or near to, pre-COVID-19 pandemic levels. There are
various factors that could prevent such a recovery, such as, ongoing or additional government restrictions
(including the re-imposition of travel restrictions in various countries or regions where our customers operate as
a result of the second, third or subsequent waves of COVID-19 outbreaks), extended travel bans, quarantine
measures, as well as potential general economic recession or slowdown resulting from the COVID-19 pandemic
or a general shift from business travel to virtual meetings and conferences, among other factors.

Due to the COVID-19 pandemic, we were unable to meet certain covenants included in our credit agreement with
Silicon Valley Bank, such breach was eventually waived by the bank and set aside the current covenant
requirements until the three months ended June 30, 2021. The bank has included a fresh set of financial covenants
using forecasts that take into account the impact of COVID-19 until the three months ended June 30, 2021.
Additionally, principal amount payable for the three months ended June 30, 2020 and six months ended September
30, 2020 have been deferred until the term loan maturity date, i.e., June 2024. For further information, see
“Restated Consolidated Financial Information — Note 18 on page 241. In addition, on account of COVID-19,
our Subsidiary, RateGain Technologies Inc., closed its office in Dallas, United States and the landlord alleged that
it was in default of the lease owing to unpaid rent and filed suit against our Subsidiary. The parties settled the
lawsuit and our Subsidiary agreed to, among other things, pay the landlord the sum of US$ 350,000 in instalments.

In addition, while governments worldwide have commended the bulk immunisation process or vaccination drive
since early 2021, achieving complete vaccination scale is likely to involve a significant amount of time. There is
also no assurance that the vaccines that have been or are being developed will be fully effective, including against
new variants of the virus, or that they will not have adverse side effects. In addition, despite substantial progress
in vaccination rates, certain of these vaccines may not be recognised globally or in jurisdictions with major travel
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hubs and tourism destinations, and this may continue to present constraints to travel and adversely impact global
hospitality and travel industry.

The impact of the pandemic on our business, operations and future financial performance have included and may in
the future include the following:

. Permanent and temporary closure of our offices worldwide and virtualising, postponing, or canceling
customer, employee, or industry events, which may negatively impact our business. Further, legal disputes
with the lessors arising in relation to the closure of offices and claims for reduction of monthly rents, for
instance, we have filed an interlocutory application against one of our lessor for reduction in monthly rent
for our two Corporate Offices. For further details, see “Outstanding Litigation and Other Material
Developments” on page 305. RateGain US, one of our Subsidiaries, was made a party to a lawsuit by one
of the lessor in relation to closure and non-payment of rent for our office situated in the United States.

. Disruptions in the operations of our customers and prospective customers, including as a result of travel
restrictions and/or business shutdowns, uncertainty in the financial markets or other harm to their business
and financial performance, leading to reduction in information technology budgets, delayed purchasing
decisions, longer sales cycles, extended payment terms, the timing of payments, ability to pay for our
services and solutions on time or at all and postponed or cancelled projects, all of which may negatively
impact our business and operating results, including sales and cash flows.

. Carrying out field sales and professional services activities remotely, as compared to conducting them in
person. Currently, as a result of the work and travel restrictions related to the COVID-19 pandemic, and
the precautionary measures that we have adopted, substantially all of our field sales and professional
services activities are being conducted remotely. We are unable to evaluate the extent of the negative impact
of such restrictions and precautionary measures on our ability to attract new customers or retain and expand
our relationships with existing customers.

) Remote working arrangements for our employees, which may have a negative impact on our operations;
the execution of our business plans; our ability to recruit, train, manage, and retain employees; the
productivity and availability of key personnel and other employees due to, among other things, their own
illness or the illness of family members, distractions at home or unstable internet connections, necessary to
conduct our business; and on third-party service providers who perform critical services for us, or otherwise
cause operational failures due to changes in our normal business practices necessitated by the outbreak and
related governmental actions. If a natural disaster, power outage, connectivity issue, or other event occurred
that impacted our employees’ ability to work remotely, it may be difficult or, in certain cases, impossible,
for us to continue our business for a substantial period of time. The increase in remote working may also
result in increased consumer privacy, data security, and fraud risks, and our understanding of applicable
legal and regulatory requirements, as well as the latest guidance from regulatory authorities in connection
with the COVID-19 pandemic, may be subject to legal or regulatory challenge, particularly as regulatory
guidance evolves in response to future developments.

) Slow decision-making and delayed planned work by our customers resulting in reduced demand of our
products and solutions from such customers.

More generally, the COVID-19 pandemic has and is expected to continue to adversely affect economies and
financial markets globally, leading to a continued economic downturn, which may impact technology spending,
particularly in the hospitality and travel industry, which could adversely affect demand for our products and
solutions. As a result of the COVID-19 pandemic, our revenue from operations contracted by 37.10%, from
3,987.14 million in Fiscal 2020 to % 2,507.93 million in Fiscal 2021, compared to our revenue from operation of
% 2,615.74 million in Fiscal 2019. For further information, see “Restated Consolidated Financial Information”
on page 208. Moreover, to the extent the COVID-19 pandemic adversely affects our business, financial condition,
and results of operations, it may also have the effect of heightening many of the other risks described in this “Risk
Factors” section, including but not limited to, those related to our ability to increase sales to existing and new
customers, continue to perform on existing contracts, attract and retain human resources, develop and deploy new
technologies, expand our marketing capabilities and sales organisation, generate sufficient cash flow to service
our indebtedness, and comply with the covenants in the agreements that govern our indebtedness. There can be
no assurance regarding how long such adverse trends in our business and financial performance may continue.
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3. Our business depends on our customers renewing their contracts and on us expanding our sales to existing
customers. Any decline in our customer contract renewals or expansion or any impairment of our long-
term relationships with our customers would adversely affect our business operations and financial
performance.

Our ability to maintain continuing relationships with our customers is essential to the growth, profitability and
our results of operations. In order for us to maintain or improve our results of operations, it is important that we
establish, maintain and expand our relationships with new and existing customers and that our existing customers
renew their contracts when the contract term expires or otherwise expand the scope of their contracts with us.
Some of our customers have in the past elected, and may in the future elect, not to renew their contracts with us
or otherwise reduce the scope of their contracts. In addition, we do not have any exclusive arrangements with our
customers. The growth of our business depends in part on our customers expanding their use of our products and
solutions, which can be difficult to predict.

Our customers typically are not obligated to renew, upgrade, or expand their contractually agreed terms with us.
In Fiscals 2019, 2020 and 2021, our Gross Retention Rate was 92.78%, 95.46% and 89.24%, respectively. If one
or more of our customers terminate their contracts with us, whether for convenience, for default in the event of a
breach by us, or for other reasons specified in our contracts, as applicable; if our customers elect not to renew
their contracts with us; if our customers renew their contractual arrangements with us for shorter contract periods
or for a reduced scope; or if our customers otherwise seek to renegotiate terms of their existing contracts on terms
less favourable to us, our business and results of operations may be adversely affected. This adverse impact would
be even more pronounced with respect to customers that represent a material portion of our revenue or business
operations. We derive a significant portion of our revenue from existing customers in the form of long-term
arrangements, and increasing the scope of contract terms and the number of engagements of our existing customers
is a major part of our growth strategy. Revenue contributed from ten major customer groups was X 1,102.74
million, X 1,766.60 million and X 928.13 million and represented 42.16%, 44.31% and 37.01% of our revenue
from operations in Fiscals 2019, 2020 and 2021, respectively. For further information, see “Our Business -
Customers” on page 169. Certain of our customers, including customers that represent a significant portion of our
business, have in the past reduced their spend with us or terminated their agreements with us, which has reduced
our anticipated future payments or revenue from these customers. It is not possible for us to predict the future
level of demand from our enterprise customers for our products and solutions.

Our ability to renew or expand our customer relationships may decrease or vary as a result of a number of factors,
including our customers’ satisfaction or dissatisfaction with our products and solutions, their reliability, our
pricing, the effects of general economic conditions, competitive offerings or alternatives, or reductions in our
customers’ spending levels. If our customers do not renew or expand their agreements with us or if they renew
their contracts for shorter lengths or on other terms less favourable to us, our revenue may grow more slowly than
expected or decline, and our business could suffer. Our business, financial condition, and results of operations
would also be adversely affected if we face difficulty collecting our accounts receivable from our customers. In
addition, our customers’ decisions to expand the deployment of our products and solutions depend on a humber
of factors, including general economic conditions, the effectiveness and value proposition of our products and
solutions, the ability of our sales teams and customer support teams to assist our customers in identifying new use
cases, modernising their data architectures, achieving success with data-driven initiatives, and our customers’
satisfaction with our products, solutions and support services. If our efforts to expand within our existing customer
base are not successful, our business operations and financial performance may be adversely impacted.

4. If we are unable to attract new customers in a manner that is cost-effective and assures customer success,
then our business, results of operations and financial condition would be adversely affected.

In order to grow our business, we must continue to attract new customers in a cost-effective manner and enable
such customers to realise the benefits associated with our products and solutions, so that we get sufficient
opportunity to further enhance these relationships. Our customer base has grown from 1,190 Active Customers as
of March 31, 2019 to 1,337 Active Customers as of March 31, 2021 and we had 1,434 customers as of June 30,
2021. We may not be able to attract new customers for a variety of reasons, including as a result of their use of
traditional approaches to revenue management, internal timing or budget or the pricing of our products and
solutions compared to products and services offered by our competitors. After a customer makes a decision to
purchase or subscribe to our products, we also typically help them implement our platform and products within
their organisation, including providing training and addressing their technological needs, and these processes in
certain cases may involve a significant period of time. Further, on account of COVID-19, new categories of
products have evolved due to a change in the hospitality and travel industry which requires more automation, real
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time intelligence and advanced forecasting techniques, such as, information on COVID-19 cases and demand as
per new restrictions.

Even if we do attract new customers, the cost of their acquisition or ongoing customer support may prove so high
as to prevent us from achieving or sustaining profitability, particularly where we are taking on small engagements
with the prospect of subsequently expanding our contract scope with them. Our Customer Acquisition Cost was
% 0.90 million, X 0.98 million and X 0.93 million in Fiscals 2019, 2020 and 2021, respectively. We intend to
continue to hire additional sales personnel, increase our marketing activities to help educate the hospitality and
travel industry about the benefits of our products, solutions and platform, grow our operations in India and
international operations and build brand awareness. If the costs of these sales and marketing efforts increase
dramatically or if they do not result in the cost-effective acquisition of additional customers or substantial
increases in revenue, our business, results of operations and financial condition may be adversely affected.

5.  We derive, have derived and expect to continue to derive, the substantial majority of our revenue from
contracts in relation to our Distribution products. Any failure of our Distribution products to satisfy
customer demands, achieve increased market acceptance or adapt to changing market dynamics would
adversely affect our business, results of operations, financial condition and growth prospects.

We derive, have derived and expect to continue to derive the substantial majority of our revenues from contracts
in relation to our Distribution products such as DHISCO and RezGain. In Fiscals 2019, 2020 and 2021, revenue
from operations from contracts in relation to our Distribution segment was X 1,321.87 million, % 1,993.66 million
and X 1,218.05 million and represented 50.54%, 50.00% and 48.57%, respectively, of our total revenue from
operations in such periods. As such, the market acceptance of our Distribution products is critical to our success.
Demand for our Distribution products is affected by a number of factors, many of which are beyond our control,
including the extension of our Distribution products for new use cases, the timing of development and release of
new products, features and functionality introduced by us or our competitors, technological change, privacy and
data protection issues, and the growth or contraction of the market in which we compete. For further information,
see “Our Business — Business Operations” on page 160.

In addition, we expect that an increasing focus on customer satisfaction and the growth of various communications
channels and new technologies will profoundly impact the market for SaaS products. We believe that enterprises
are increasingly looking for flexible solutions that bridge across traditionally separate systems for competitive
intelligence, revenue management, distribution and marketing technology solutions. If we are unable to meet this
demand to manage customer experiences through flexible solutions designed to address a broad range of needs,
or if we otherwise fail to achieve more widespread market acceptance of our SaaS products, our business, results
of operations, financial condition and growth prospects may be adversely affected.

6. The market for SaaS solutions in the hospitality and travel industry is new and evolving, and if this market
develops more slowly than we expect or declines, or develops in a way that we do not expect, our business
could be adversely affected.

Because we generate, and expect to continue to generate, a large majority of our revenue from contracts in relation
to our SaaS products, we believe that our success and growth will depend to a large extent on the widespread
acceptance and adoption of SaaS solutions in general, and of our DaaS, Distribution and MarTech products in
particular. The market for SaaS solutions in the hospitality and travel industry is relatively new and rapidly
evolving, and if this market fails to grow or grows more slowly than we currently anticipate, demand for our SaaS
products could be adversely affected. The travel SaaS solutions market is subject to rapidly changing user demand
and trends and as a result it is difficult to predict enterprise adoption rates and demand for our Saa$S products, the
future growth rate and size of our market or the impact of competitive solutions.

The expansion of the travel SaaS products market depends on a number of factors, including awareness of the
SaaS business model generally, ease of adoption and use, cost, features, performance and overall platform
experience, data security, protection and privacy, interoperability and accessibility across devices, systems and
platforms and perceived value. If SaaS solutions do not continue to achieve market acceptance, or there is a
reduction in demand for SaaS solutions for any reason, including a lack of category or use case awareness,
technological challenges, weakening economic conditions, data security, protection or privacy concerns,
competing technologies and products or decreases in information technology spending, our business, results of
operations and financial condition may be adversely affected.
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7. Real or perceived defects or errors on our platform and products or failure to comply with standards
required by our clients under our client contracts could harm our reputation, result in product liability
claims and significant costs to us, impair our ability to enter into future contracts in relation to our
platform and products, and serve our existing customers.

The software underlying our platform and products, particularly in our DaaS and Distribution business, is complex
and may contain design issues, defects or errors, that could be difficult to detect and correct, particularly when
first introduced or when new features or capabilities are released. In addition, our platform and products depend
on the ability of our software to store, retrieve, process and manage immense amounts of data. Any real or
perceived defects, errors, failures, bugs or vulnerabilities could result in negative publicity, cybersecurity breaches
and other data security, privacy, access, retention issues, performance issues and customer terminations and may
impair our ability to enter into client contracts for our platform, products and solutions in the future. Some errors,
bugs or vulnerabilities inherently may be difficult to detect and may only be discovered after code has been
released for external or internal use. The costs incurred in correcting any defects in our platform and products may
be substantial and could adversely affect our results of operations. For example, we may need to expend significant
financial and development resources to analyse, correct, eliminate, or work around errors or defects or to address
and eliminate vulnerabilities. Although we continually test our platform and products for defects and work with
customers through our customer support organisation to identify and correct errors, we have sometimes identified
defects or errors on our platform and products, and defects or errors are likely to occur again in the future. There
have been instances where certain defects or errors have been identified post-release. We report these defects /
errors on internal tickets and are resolved as part of our agile development programme. Further, under our client
contracts, we are required to indemnify our customers for liability arising from intellectual property infringement
claims with respect to our software. These indemnification obligations could be significant and we may not have
adequate insurance coverage to protect us against all claims. Any defects that cause interruptions to the availability
of our platform and products or other performance issues could result in, among other things:

lost revenue or delayed market acceptance and contracts in relation to our platform and products;
early termination of customer agreements or loss of customers;

credits or refunds to customers;

product liability lawsuits and other claims against us;

diversion of development resources;

increased expenses associated with remedying any defect, including increased technical support costs;
injury to our brand and reputation; and

increased maintenance and warranty costs.

While our customer agreements typically contain limitations and disclaimers that purport to limit our liability for
damages related to defects in our products, such limitations and disclaimers may not be enforced by a court or
other tribunal or otherwise effectively protect us from such claims. The combination of our insurance coverage,
cash flows and reserves may not be adequate to satisfy product liabilities we may incur in the future. Even
meritless claims could subject us to adverse publicity, hinder us from securing insurance coverage in the future,
require us to incur significant legal fees, decrease demand for the platform or any products that we successfully
develop, divert management’s attention, and force us to limit or forgo further development and commercialisation
of the platform and these products. Such defects or quality issues could therefore harm our reputation, result in
significant costs to us, and materially affect our business, results of operations and financial condition.

8. We derive a significant portion of our revenues from operations from a limited number of markets and
any adverse developments in these markets could adversely affect our business.

We have historically derived a significant portion of our revenues from operations from a limited number of
markets, namely, North America and Europe. Revenue generated from sale of services in the North America and
Europe was X 2,147.99 million , ¥ 3,333.35 million and X 1,999.81 million and represented 82.12%, 83.60% and
79.74%, respectively, of our total revenue from operations in Fiscals 2019, 2020 and 2021, respectively. Our
revenues from these markets may decline as a result of increased competition, regulatory action such as Brexit
related measures, pricing pressures, fluctuations in the demand for or supply of our platform, products or services,
change in applicable laws and government policies, health and security threats or the outbreak of an infectious
disease such as COVID-19. Our failure to effectively react to these situations or to successfully introduce new
products or solutions in these markets could adversely affect our business, prospects, results of operations and
financial condition. Further, our international operations are subject to risks that are specific to each country and
region in which we operate, as well as risks associated with international operations, in general. These risks
include complying with changes in foreign laws, regulations and policies, including restrictions on trade, import
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and export license requirements, and tariffs and taxes, intellectual property enforcement issues and changes in
foreign trade and investment policies.

9. We are required to comply with certain restrictive covenants under our financing agreement. Any non-
compliance may lead to, amongst others, accelerated repayment schedule and suspension of further
drawdowns, which may adversely affect our business, results of operations, financial condition and cash
flows.

Financing arrangements entered into by us may include conditions that require our Company to obtain respective
lenders’ consent prior to carrying out certain activities and entering into certain transactions. Failure to meet these
conditions or obtain these consents could have significant consequences on our business and operations. These
covenants vary depending on the requirements of the financial institution extending such loan and the conditions
negotiated under each financing agreement. Some of the corporate actions that require prior consents from Silicon
Valley Bank, our only lender as of the date of the Draft Red Herring Prospectus, may include, amongst others,
changes to the capital structure of our Company, memorandum and/or articles of association of our Company,
management control, and directorship or shareholding of the controlling shareholders in our Company. While we
have received relevant consents/waivers required for the purposes of this Offer and have complied with these
covenants, a failure to comply with such covenants in the future may restrict or delay certain actions or initiatives
that we may propose to take from time to time.

A failure to observe the covenants under our financing arrangement or to obtain necessary consents/ waivers may
lead to acceleration of amounts due under such facilities and triggering of cross default provisions. Due to the
pandemic, we were unable to meet certain covenants included in our credit agreement with Silicon Valley Bank
which breach was eventually waived by the bank and set aside the current covenant requirements until the three
months ended June 30, 2021. The bank has included a fresh set of financial covenants using forecasts that take
into account the impact of COVID-19 until the three months ended June 30, 2021. Additionally, principal amount
payable for the three months ended June 30, 2020 and six months ended September 30, 2020 have been deferred
until the term loan maturity date, i.e., June 2024. If the obligations under our financing documents are accelerated,
we may have to dedicate a portion of our cash flow from operations to make payments under such financing
documents, thereby reducing the availability of cash for our working capital requirements and other general
corporate purposes. In addition, during any period in which we are in default, we may be unable to raise, or face
difficulties raising, further financing.

10. If we are not able to innovate, effectively develop product enhancements, introduce new products or keep
pace with technological developments, our business, results of operations and financial condition could
be adversely affected.

Our future success will depend on our ability to adapt and innovate. To attract new customers and increase revenue
from our existing customers, we will need to enhance and improve our existing platform and introduce new
products, features and functionality based on continuing changes in technology, industry standards and client
preferences. Enhancements and new products that we develop may not be introduced in a timely or cost-effective
manner, may contain errors or defects and may have interoperability difficulties with our platform or other
products. We have in the past experienced delays in our internally planned release dates of new products, features
and functionality, and there can be no assurance that these developments will be released according to schedule.
We have also invested, and may continue to invest, in the acquisition of complementary businesses and
technologies that we believe will enhance our platform. However, we may not be able to integrate these
acquisitions successfully or achieve the expected benefits of such acquisitions. If we are unable to successfully
develop, acquire or integrate new products, features and functionality or enhance our existing platform and
products to meet the needs of our existing or potential customers in a timely and effective manner, or if a customer
is not satisfied with the standard of our platform or products or with the technical support services rendered, we
could incur additional costs to address the situation and our business, results of operations and financial
performance could be adversely affected. An inability to recognise and incorporate evolving technology for the
improvement of our platform or products, whether due to technology capability or capital constraints could also
have a significant adverse impact on our business and competitive advantage.

Al and machine learning technologies serve a key role for our platform and in many of our products. As with
many technological innovations, Al and machine learning present risks and challenges that could affect their
adoption, and therefore our business. For example, Al presents emerging ethical issues and if we enable or offer
solutions that draw controversy due to their perceived or actual impact on society, we may experience brand or
reputational harm, competitive harm or legal liability. Potential government regulation in the space of Al ethics
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may also increase the burden and cost of research and development in this area, subjecting us to brand or
reputational harm, competitive harm or legal liability. Failure to address Al ethics issues by us or others in our
industry could undermine public confidence in Al and slow adoption of Al in our platform, products and solutions.
In addition, given that Al technology is relatively new, we cannot assure you that the Al-based technologies we
implement and algorithms we develop will yield the benefits we anticipate.

In addition, because our platform and products are designed to integrate and operate with a variety of networks,
applications, systems and devices, we will need to continually modify and enhance our platform and products to
keep pace with technological advancements in such networks, applications, systems and devices. If we are unable
to respond in a timely, user-friendly and cost-effective manner to these rapid technological developments, or
successfully adopt such advancements and deploy it profitably, our platform and products may become less
marketable and less competitive or obsolete, and our business, results of operations and financial condition may
be adversely affected.

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

As part of our growth strategy, we have in the past and intend to continue to invest in and acquire stake in
companies that are complementary to our business and technology offerings. For example, in Fiscal 2019, we
acquired DHISCO, a hotel distribution technology company. We also acquired 100% stake in BCV Social, a
marketing technology company, in Fiscal 2020 to focus on social media management for the hospitality sector.
We are currently evaluating potential opportunities and targets for acquisition. We believe that our investments
and acquisitions serve to improve and expand our platform, the products and services that we offer our customers.

There can be no assurance that our investments and acquisitions will achieve their anticipated benefits. We may
not be able to integrate acquired operations, personnel and technologies successfully or effectively manage our
combined business following the acquisition. Our investments and acquisitions may subject us to uncertainties
and risks, including potential ongoing and unforeseen or hidden liabilities, diversion of management resources
and cost of integrating acquired businesses. We may also experience difficulties and additional expenses
associated with supporting legacy products and hosting infrastructure of the acquired business and retaining
suppliers and customers of the acquired business.

We may not succeed in implementing our strategy of growth through strategic investments and acquisitions in the
future as it is subject to many factors which are beyond our control, including our ability to identify, attract and
successfully execute suitable acquisition opportunities and partnerships. Any failure to achieve the anticipated
benefits of our past investments and acquisitions or to consummate new investments and acquisitions in the future
could negatively impact our ability to compete in the hospitality and travel industry and have a material adverse
effect on our business.

12. If we experience a cyber security breach or other security incident or unauthorised parties otherwise obtain
access to our customers’ data or our data, our platform and products may be perceived as not being secure,
our reputation may be harmed, demand for our platform and products may be reduced and we may incur
significant liabilities.

We collect, manage, store, transmit and otherwise process vast amounts of data as part of our business and
operations and manage our own data centre apart from the third party data centres we use. We have in the past
been subject to phishing and malware attacks. However, these attacks have not had resulted in any adverse impact
on our Company or resulted in any financial impact. We may, in the future, continue to be subject to cybersecurity
attacks by third parties or internally seeking unauthorised access to our data or to disrupt our ability to provide
our platform and products.

While we have taken steps to protect the security of the information that we handle, there can be no assurance that
any security measures that we or our third-party service providers have implemented will be effective against
current or future security threats. Our security measures or those of our third-party service providers could fail
and result in unauthorised access to or use of our platform and products or unauthorised, accidental or unlawful
access to, or disclosure, modification, misuse, loss or destruction of, our or our customers’ data.

In addition, computer malware, computer hacking, fraudulent use, social engineering (such as, spear phishing

attacks), ransomware, credential stuffing, denial of service attacks, supply chain attacks, and general malicious
activity have become more prevalent, and such incidents or incident attempts have occurred in the past and may
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occur in the future. Any actual or perceived failure to maintain the performance, reliability, confidentiality,
integrity, and availability of our platform and products to the satisfaction of our customers may harm our
reputation and our ability to retain existing customers and attract new customers. A substantial portion of our
business is with large enterprises, which often have heightened sensitivity to data security, protection and privacy
issues, and any actual or perceived cybersecurity breach or other security incident may have an especially large
impact on the attractiveness of our platform and products to our customer base.

Customers who lose confidence in the security of our platform and products as the result of an actual or perceived
cybersecurity breach or other security incident may curtail or stop using our services, which may cause our
reputation to suffer or result in widespread negative publicity. Additionally, we may incur significant harm
including legal and regulatory exposure, including governmental or third-party lawsuits, disputes, investigations,
orders, regulatory fines, penalties for violation of applicable laws or regulations or other liabilities and negative
financial impacts, which may have a material adverse effect on our business, results of operations and financial
condition. In addition, given that a significant part of our operations are in North America and Europe, we are also
subject to onerous data protection and privacy laws such as General Data Protection Regulation as well as other
international and local regulations in these jurisdictions, breaches of which could cause significant losses and
penalties adversely affecting our business, results of operations and financial condition. For further information,
see “ — We are subject to various Indian and international laws and regulations regarding privacy and data
security, we or our clients may be subject to regulations related to the handling and transfer of certain types of
sensitive and confidential information. Any failure to comply with these laws and regulations could impose
significant compliance burdens.” on page 38.

13. Our expansion into new business verticals or product categories may expose us to new challenges and
more risks.

We currently operate under three distinct business verticals, namely, DaaS, Distribution and MarTech. Our DaaS,
Distribution and MarTech verticals generated X 933.77 million, ¥ 1,218.05 million and X 356.11 million and
represented 37.23%, 48.57% and 14.20%, respectively, of our total revenue from operations in Fiscal 2021. We
have forayed into the MarTech segment with a particular focus on the hospitality sector through our acquisition
of BCV Social in 2019. Our limited experience with these products may expose us to new challenges and operating
in this segment may also impact our product mix and revenues in future. Therefore, our past results of operations
should not be taken as indicative of our future performance. If we cannot successfully manage our product mix,
address new challenges or compete effectively, we may not be able to recover costs of our investments and
eventually achieve profitability, and our future results of operations and growth prospects may be materially and
adversely affected.

14. We have in the past been non-compliant with certain provisions of the Companies Act, 2013, in relation to
allotment of equity shares. While we have filed applications for the compounding of these offences with
relevant of authorities, we cannot assure you that the compounding application will be resolved in our
favour or we will not be penalised for any of the contraventions.

Our Company has filed a compounding application before the Regional Director (Northern Region at New Delhi),
Ministry of Corporate Affairs, Government of India, on August 14, 2021 for non-compliance of section 42 of the
provisions of the Companies Act, 2013 read with Rule 14 of the Companies (Prospectus and Allotment of
Securities) Rules, 2014, as amended, and other applicable rules and provisions of the Companies Act, 2013. Our
Company had allotted 160 Equity Shares, as partly paid-up shares, to certain company executives on private
placement basis on March 8, 2021. However, during the process of offer and allotment of equity shares, our
Company has inadvertently contravened the afore-mentioned compliance requirements under the Companies Act,
2013 and rules made thereunder.

While we have taken steps to rectify these non-compliances, there can be no assurance that we will receive
favourable order in the compounding application and even after receiving favourable order, we may be subject to
penalties for such past non-compliances. Further, if the compounding application is rejected, our Directors and
any officer of our Company who are determined to be in default, may be subject to additional penalties.

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

We are exposed to foreign exchange related risks as a significant portion of our revenue from operations are in
foreign currency, including the US Dollar, Euro and Pound Sterling. Revenues from sale of services outside India
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was 32,576.79 million, ¥3,949.89 million and %2,488.93 million and represented 98.51%, 99.07% and 99.24%,
respectively, of our total revenue from operations in Fiscals 2019, 2020 and 2021, respectively. A portion of our
expenses, including salaries and wages payable and rental expenses, are denominated in currencies other than
Indian Rupees. Although our global operations provide some degree of natural hedging, our operations are
exposed to exchange rate fluctuations. We may also be required to make provisions for foreign exchange
differences in accordance with accounting standards, particularly when preparing our consolidated financial
statements, given our financial statements for our various international subsidiaries are in foreign currency and
are required to be converted to Indian Rupees at a period end exchange rate. While we make provisions for foreign
exchange fluctuations and also take steps to hedge our foreign currency fluctuation risk, a significant or frequent
fluctuation in the exchange rate between the Indian Rupee and other currencies, may adversely affect our results
of operations. The exchange rate between the Indian Rupee and foreign currencies, primarily the US Dollar, has
fluctuated in the past and our results of operations have been impacted by such fluctuations in the past and may
be impacted by such fluctuations in the future. Accordingly, any appreciation or depreciation of the Indian Rupee
against these currencies can impact our results of operations. There can be no assurance that we will be able to
manage our foreign currency risk effectively or mitigate exchange exposures which may adversely affect our
financial performance.

16. The deployment of Net Proceeds towards our inorganic growth initiatives may not take place within the
period currently intended, and may be reduced or extended.

Our Company proposes to utilise the Net Proceeds towards, inter alia, funding inorganic growth initiatives as
permitted under the Memorandum of Association. We propose to utilise at least 20% of the Net Proceeds towards
acquisitions and other strategic initiatives, with a view to expand our product portfolio and improve performance
of our existing products and grow our geographic reach and customer base. For further details, see “Objects of
the Offer” on page 94. Accordingly, our decision to utilise the Net Proceeds towards inorganic growth initiatives
may have an impact on our cash flows, financial condition and results of operations. Further, in the event the
portion of the Net Proceeds to be utilised for the inorganic growth initiatives are insufficient, we may have to seek
alternative sources of funding. As we have not identified any target company and the Net Proceeds are not
proposed to be utilized towards implementing any specific project, a schedule of implementation and deployment
of funds in relation to the Objects has not been provided in this Draft Red Herring Prospectus. While we intend
to deploy the Net Proceeds towards the Objects over the next two Financial Years from listing of the Equity Shares
pursuant to the Offer, and as described in the section titled “Objects of the Offer” on page 94, the actual
deployment of funds will depend on a number of factors, including identification of target company, market
conditions, our Board’s analysis of economic trends and business requirements, competitive landscape, ability to
identify and consummate inorganic growth opportunities as well as general factors affecting our results of
operations, financial condition and access to capital. Depending upon such factors, we may, subject to applicable
law, have to reduce or extend the deployment period for the stated object beyond the estimated two Financial
Years, at the discretion of our management. We cannot assure you that the deployment of Net Proceeds will take
place within the two Financial Years from listing of Equity Shares, as currently intended.

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

Our success and ability to compete depends, in part, on our ability to protect our trade secrets, trademarks, know-
how, confidential information, proprietary methods and technologies and other intellectual property and
proprietary rights, so that we can prevent others from using our inventions, proprietary information and property.
We generally rely on common law trade secret and trademark laws, and confidentiality or license agreements with
our employees, consultants, vendors, customers and other third parties, and generally limit access to and
distribution of our proprietary information, in order to protect our intellectual property rights and maintain our
competitive position. However, we cannot guarantee that the steps we take to protect our intellectual property
rights will be effective.

As on the date of this Draft Red Herring Prospectus, we had five trademarks registered in the name of our
Company and 13 trademarks registered in the name of our Subsidiaries. In addition, five trademark applications
were pending registration globally where we and our Subsidiaries operate, including three applications in India.
As we expand our activities globally, our exposure to unauthorised copying and use of our products and platform
capabilities and proprietary information will likely increase. We are currently unable to measure the full extent of
this unauthorised use of our products, platform capabilities, software, and proprietary information. We believe,
however, that such unauthorised use can be expected to be an issue that negatively impacts our revenue and
financial results. Additional uncertainty may result from recent and future changes to intellectual property
legislation and from interpretations of the intellectual property laws by applicable courts and agencies. Further,
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although we endeavour to enter into non-disclosure agreements with our employees, licensees and others who
may have access to confidential and proprietary information, we cannot assure that these agreements or other steps
we have taken will prevent unauthorised use, disclosure or reverse engineering of our technology. Moreover, third
parties may independently develop technologies or products that compete with ours, and we may be unable to
prevent this competition.

We might be required to spend significant resources to defend, monitor, and protect our intellectual property
rights, such as by initiating claims or litigation against third parties for infringement of our proprietary rights or
to establish the validity of our proprietary rights. However, we may not prevail in any lawsuits that we initiate,
and the damages or other remedies awarded, if any, may not be adequate to compensate us for the harm suffered.
Additionally, we may provoke third parties to assert counterclaims against us. Any litigation, whether or not it is
resolved in our favour, could result in significant expense to us and divert the efforts of our technical and
management personnel, which may adversely affect our business operations or financial results. For any of these
reasons, despite our efforts, we may be unable to prevent third parties from infringing upon or misappropriating
our intellectual property. If we fail to protect our intellectual property rights adequately, our competitors might
gain access to our technology or use of our brand, and our business might be adversely affected.

18. In addition to our own data centre, we also rely on third-party data centres and cloud computing providers,
and any interruption or delay in service from these facilities could impair the delivery of our platform and
products and adversely impact our business and results of operations.

We currently serve our customers through both our own data centre, through DHISCO and with third-party data
centres and cloud computing providers for our DaaS products located around the world. Some of these facilities
may be located in areas prone to natural disasters and may experience events such as earthquakes, floods, fires,
severe weather events, power loss, computer or telecommunication failures, service outages or losses, and similar
events. We have faced certain instances of outages in our own as well as third-party centres in the past. For
example, in December 2020 and February 2021, we faced an outage of an hour due to slow average rate index
processing, which affected our customer's access to RezGain. They may also be subject to break-ins, sabotage,
intentional acts of vandalism and similar misconduct or cybersecurity issues, human error, terrorism, improper
operation, unauthorised entry and data loss. In the event of significant physical damage to one of these data centres,
it may take a significant period of time to achieve full resumption of our services, and our disaster recovery
planning may not account for all eventualities. We may also incur significant costs for using alternative equipment
or taking other actions in preparation for, or in reaction to, events that damage the data centres that we use.
Although we carry business interruption insurance, it may not be sufficient to compensate us for the potentially
significant losses, including the potential harm to the future growth of our business that may result from
interruptions in our platform, products or services.

As we grow and continue to add new third-party data centres and cloud computing providers and expand
operations through our own and third-party data centres and cloud computing providers, we may move or transfer
our data and our customers’ data. Despite precautions taken during this process, any unsuccessful data transfers
may impair the delivery of our platform and products. Any damage to, or failure of, our systems, or those of our
third-party data centres or cloud computing providers, could result in interruptions on our products platform or
damage to, or loss or compromise of, our data and our customers’ data. Any impairment of our or our customers’
data or interruptions in the functioning of our platform and products, whether due to damage to, or failure of,
third-party data centres and cloud computing providers or unsuccessful data transfers, may reduce our revenue,
result in significant fines, cause us to issue credits or pay penalties, subject us to claims for indemnification and
other claims, litigation or disputes, result in regulatory investigations or other inquiries, cause our customers to
terminate their contracts and adversely affect our reputation, renewal rates and our ability to attract new customers.
Our business will also be harmed if our existing and potential customers believe our platform and products are
unreliable or not secure.

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

Expansion into new geographic regions subjects us to various challenges, including those relating to our lack of
familiarity with the culture, local laws and regulations and economic conditions of these new regions, language
barriers, difficulties in staffing and managing such operations, and the lack of brand recognition and reputation in
such regions. The risks involved in entering new geographic markets and expanding operations, may be higher
than expected, and we may face significant competition in such markets.

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

34



. compliance with a wide range of laws, regulations and practices, including uncertainties associated with
changes in laws, regulations and practices and their interpretation;

foreign ownership constraints and uncertainties with new local business partners;

local preferences and service requirements;

fluctuations in foreign currency exchange rates;

inability to effectively enforce contractual or legal rights and adverse tax consequences;
differing accounting standards and interpretations;

stringent as well as differing labour and other regulations;

differing domestic and foreign customs, tariffs and taxes;

exposure to expropriation or other government actions; and

political, economic and social instability.

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

20. Our inability to modify our pricing models to retain existing customers and attract prospective customers
may have an adverse impact on our business, financial condition and results of operations.

We may be required to change our pricing model from time to time, including as a result of competition, global
economic conditions, general reductions in our customers’ spending levels, pricing studies, or changes in how our
products are broadly consumed. Similarly, as we introduce new products and services, or as a result of the
evolution of our existing products and services, we may have difficulty determining the appropriate price structure
for our products and services. In addition, as new and existing competitors introduce new products or services
that compete with ours, or revise their pricing structures, we may be unable to attract new customers at the same
price or based on the same pricing model as we have used historically. Moreover, as we continue to target selling
our products and services to larger organisations, these larger organisations may demand substantial price
concessions. If we are unable to modify or develop pricing models and strategies that are attractive to existing and
prospective customers, while enabling us to significantly grow our sales and revenue relative to our associated
costs and expenses in a reasonable period of time, our business, financial condition, and results of operations may
be adversely impacted.

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

In Fiscals 2020 and 2021, we had losses for the year of ¥ 201.04 million and X 285.75 million, respectively. For
further information, see “Restated Consolidated Financial Information” on page 208. This was primarily on
account of the impact of COVID-19 to the hospitality and travel industry in general and in particular on our
operations. We expect our costs to increase over time and our losses may recur given the investments expected
towards growing our business. These efforts may be more costly than we expect and may not result in increased
revenue or growth in our business. Any failure to increase our revenue sufficiently to keep pace with our
investments and other expenses could prevent us from maintaining or increasing profitability or positive cash flow
on a consistent basis. If we are unable to successfully address these risks and challenges as we encounter them,
our business, cash flows, financial condition and results of operations could be adversely affected along with an
impact on the trading price of our Equity Shares. If we are unable to generate adequate revenue growth and manage
our expenses and cash flows, we may incur significant losses in the future.

22. An inability to provide quality customer service and support may adversely affect our relationships with
our existing and prospective customers, and in turn our business, results of operations and financial
condition.

In implementing and using our platform and products, our customers depend on our quality customer service and
support, which in some cases may be provided by third-party partners, to resolve complex technical and
operational issues in a timely manner. We, or in certain cases our partners, may be unable to respond quickly to
accommodate short-term increases in demand for customer or product support. We also may be unable to modify
the nature, scope and delivery of our customer and product support to compete with changes in solutions provided
by our competitors. Increased customer support requests, without corresponding revenue, could increase costs and
adversely affect our results of operations and financial condition. Our sales are highly dependent on our reputation
and on positive recommendations from our existing customers. Any failure to maintain quality customer or
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product support, or a market perception that we do not maintain quality enterprise or product support, could
adversely affect our reputation, our ability to sell our platform and products to existing or new customers, and in
turn our business, results of operations and financial condition.

23. Our sales efforts involve considerable time and expense and our sales cycle is often long and unpredictable.

Our results of operations may fluctuate, in part, because of the intensive nature of our sales efforts and the length
and unpredictability of our sales cycle. As part of our sales efforts, we invest considerable time and expense
evaluating the specific organisational needs of our potential customers and educating these potential customers
about the technical capabilities and value of our platform, products and services. The length of our sales cycle,
from initial demonstration of our platform and products to sale of our platform, products and services, tends to be
long and varies substantially from customer to customer. As decisions to enter into customer contracts in relation
to our platform and products involve significant financial commitment, potential customers generally evaluate our
platform and products at multiple levels within their organisation, each of which often have specific requirements,
and typically involve their senior management.

Our results of operations depend on sales to enterprise customers, which make product purchasing decisions based
in part or entirely on factors, or perceived factors, not directly related to the features of the platform and products,
including, among others, that customer’s projections of business growth, uncertainty about economic conditions
(including as a result of the ongoing COVID-19 outbreak), capital budgets, anticipated cost savings from the
implementation of our platform and products, potential preference for such customer’s internally-developed
software solutions, perceptions about our business, our platform and products, more favourable terms offered by
potential competitors, and previous technology investments. In addition, certain decision makers and other
stakeholders within our potential customers may be keen to support continued use of internally-developed or
existing software, which may make it more difficult for us to differentiate our offerings and persuade them to
purchase our platform, products and services. As a result of these and other factors, our sales efforts typically
require an extensive effort throughout a customer’s organisation, a significant investment of human resources,
expense and time, including by our senior management, and there can be no assurances that we will be successful
in making a sale to a potential customer. If our sales efforts to a potential customer do not result in sufficient
revenue to justify our investments, our business, results of operations and financial condition could be adversely
affected.

24. If we are not successful in executing our strategy to increase our sales to larger customers, our results of
operations may suffer.

An important part of our growth strategy is to increase sales of our products/platform to enterprise customers.
Sales to enterprise customers involve risks that may not be present (or that are present to a lesser extent) with sales
to small-to-mid-sized entities. These risks include: increased leverage held by large customers in negotiating
contractual arrangements with us; changes in key decision makers within these organisations that may negatively
impact our ability to negotiate in the future; customers may have vested interest in advocating for legacy or
internally-developed solutions over our platform and products; resources may be spent on a potential customer
that ultimately elects not to purchase our products and services; more stringent requirements in our service
contracts, including stricter service response times, and increased penalties for any failure to meet service
requirements; increased competition from larger competitors; and less predictability in completing some of our
sales than we do with smaller customers.

Large enterprises and government entities often undertake a significant evaluation process that results in a lengthy
sales cycle, in some cases over twelve months, requiring approvals of multiple management personnel and more
technical personnel than would be typical of a smaller organisation. Finally, large enterprises and government
entities typically (i) have longer implementation cycles, (ii) require greater product functionality and scalability
and a broader range of services, including design services, (iii) demand that vendors take on a larger share of risks,
(iv) sometimes require acceptance provisions that can lead to a delay in revenue recognition, (v) typically have
more complex IT and data environments, and (vi) expect greater payment flexibility from vendors. Customers,
and sometimes we, may also engage third parties to access our platform and products, which may result in
contractual complexities and risks, require additional investment of time and human resources to train such third
parties and allow third parties (who may be building competitive projects or engaging in other competitive
activities) to influence our customers’ perception of our platform and products. All these factors can add further
risk to business conducted with these customers. If sales expected from a large customer for a particular period
are not realised in that period or at all, our business, financial condition, results of operations, and growth prospects
could be materially and adversely affected.
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25. If we fail to effectively manage our growth, our business and results of operations could be harmed.

We have experienced, and may continue to experience, rapid growth and organisational change, which has placed,
and may continue to place, significant demands on our management, operational and financial resources. In
addition, we operate globally, enter into contracts related to our platform and products in more than 110 countries
as of June 30, 2021, and have incorporated subsidiaries in United Kingdom, United States and Spain. We plan to
continue to expand our international operations into other countries in the future, which will place additional
demands on our resources and operations. We have also experienced significant growth in the number of
enterprises, end users, transactions and amount of data that our platform, product offerings and associated hosting
infrastructure support. Our number of Active Customers has grown from 1,190 as of March 31, 2019 to 1,337 as
of March 31, 2021, and to 1,434 customers as of June 30, 2021.

Further, in order to successfully manage our growth, our organisational structure has become, and may continue
to become, more complex. We may need to scale and adapt our operational, financial and management controls
further, as well as our reporting systems and procedures to manage this complexity and our increased
responsibilities as a public company. This will require us to invest in and commit significant financial, operational
and management resources to grow and change in these areas without undermining the corporate culture that has
been critical to our growth so far. These investments will require significant expenditures, and any investments
we make will occur in advance of the benefits from such investments, making it difficult to determine in a timely
manner if we are efficiently allocating our resources. If we do not achieve the benefits anticipated from these
investments, if the achievement of these benefits is delayed, or if we are unable to achieve a high level of efficiency
as our organisation grows, in a manner that preserves the key aspects of our culture, our business, results of
operations and financial condition may be adversely affected.

26. We are dependent on our Promoters, management team and a number of Key Managerial Personnel and
the loss of, or our inability to hire, retain, train, and motivate qualified personnel could adversely affect
our business, results of operations and financial condition.

Our ability to compete in the highly competitive technology industry depends upon our ability to attract, motivate,
and retain qualified personnel. We are highly dependent on the continued contributions and customer relationships
of our management and on our senior leadership led by our Promoter and Chairman and Managing Director,
Bhanu Chopra, and our Group Chief Executive Officer, Harmeet Singh. We rely on the continued effort and
services of some key members of our senior management including our Chief Financial Officer, Global Head of
Corporate Development and President — Americas. All of our executive officers and key personnel are at-
will employees and may terminate their employment relationship with us at any time. The loss of the services of
our key personnel and any of our other executive officers, and our inability to find suitable replacements, could
result in a decline in sales, delays in product development, and harm to our business and operations.

At times, we have experienced, and we may continue to experience, difficulty in hiring and retaining personnel
with appropriate qualifications, and we may not be able to fill positions in a timely manner or at all or may need
to implement measures such as salary cuts due to external reasons. As of June 30, 2021, we had 459 permanent
employees. The attrition rate of our employees was 19.63%, 18.65% and 31.87%, respectively, in Fiscals 2019,
2020 and 2021. We cannot guarantee that we will be able to recruit and retain qualified and capable employees.
In addition, our recruiting personnel, methodology, and approach may need to be altered to address a changing
candidate pool and profile. We may incur significant costs to attract and recruit skilled personnel, and we may
lose new personnel to our competitors or other technology companies before we realise the benefit of our
investment in recruiting and training them. As we move into new geographies, we will need to attract and recruit
skilled personnel in those geographic areas, but it may be challenging for us to compete with traditional local
employers in these regions for talent. If we fail to attract new personnel or fail to retain and motivate our current
personnel who are capable of meeting our growing technical, operational, and managerial requirements on a timely
basis or at all, our business may be harmed.

Our success depends on our ability to effectively source and staff people with the right mix of skills and experience
to perform services for our customers, including our ability to transition personnel to new assignments on a timely
basis. If we are unable to effectively utilise our personnel on a timely basis to fulfil the needs of our customers,
our business could suffer. Further, if we are not able to utilise the talent we need because of increased regulation
of immigration or work visas, including limitations placed on the number of visas granted, limitations on the type
of work performed or location in which the work can be performed, and new or higher minimum salary
requirements, it could be more difficult to staff our personnel on customer engagements and could increase our
costs.
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27. The implementation process of our platform and products may in some cases be time consuming, and any
failure of our products to satisfy our customers or perform as desired could harm our business, results of
operations, and financial condition.

Our platform, products and services are complex and may be deployed in a wide variety of network environments.
Implementing our platform, products can be a complex and lengthy process. Inability to meet the unique needs of
our customers may result in customer dissatisfaction and/or damage to our reputation, which could materially
harm our business. Further, the proper use of our platform and products may require training of the customer and
the initial or ongoing services of our technical personnel over the contract term. If training and/ or ongoing services
require more of our expenditures than we originally estimated, our margins will be lower than projected.

In addition, if our customers do not use our platform and products as intended, inadequate performance or
outcomes may result. It is possible that our platform and products may also be intentionally misused or abused by
customers or their employees or third parties who obtain access and use of our platform and products. As our
customers rely on our platform and products and services to address important business goals and challenges, the
incorrect or improper use or configuration of our platform and products, failure to properly train customers on
how to efficiently and effectively use our platform and products, or failure to properly provide implementation or
analytical or maintenance services to our customers may result in contract terminations or non-renewals, reduced
customer payments, negative publicity, or legal claims against us.

Further, if customer personnel are not well-trained in the use of our platform and products, customers may defer
the deployment of our platform, products and services, may deploy them in a more limited manner than originally
anticipated, or may not deploy them at all. If there is substantial turnover of the company or customer personnel
responsible for procurement and use of our platform and products, our platform and products may go unused or
be adopted less broadly, and our ability to make additional sales may be substantially limited, which could
negatively impact our business, results of operations, and growth prospects.

28. We are subject to various Indian and international laws and regulations regarding privacy and data
security, and we or our clients may be subject to regulations related to the handling and transfer of certain
types of sensitive and confidential information. Any failure to comply with these laws and regulations
could impose significant compliance burdens.

In our processing of transactions, we receive and store a large volume of personally identifiable data. This data is
increasingly subject to legislation and regulations in numerous jurisdictions around the world, such as the Indian
Information Technology Act, 2000 (“I T Act”), as amended, which would subject us to civil and criminal liability
including compensation to persons affected, penalties and imprisonment for various cyber related offences
including from any negligence by us in implementing and maintaining reasonable security practices and
procedures with respect to sensitive personal data or information that we possess in our computer systems,
networks, databases and software. The IT Act also imposes stringent punishment, including imprisonment in case
a person (including an intermediary), while providing services as per a contract, accesses, reveals or discloses
personal information about another individual in violation of the contract or without consent of such other
individual, knowing that the same will cause wrongful loss or wrongful gain. India has also implemented privacy
laws, including the Information Technology (Reasonable Security Practices and Procedures and Sensitive
Personal Data or Information) Rules, 2011, which impose limitations and restrictions on the collection, use and
disclosure of personal information. It also mandates body corporates to adopt a privacy policy, to obtain consent
from data subjects for collecting or transferring their sensitive personal data or information and intimate them
about recipients of such collected data, as a mechanism of establishing a robust security standard. Further, the
Information Technology (Intermediary Guidelines and Digital Media Ethics Code) Rules, 2021 requires body
corporates and intermediaries (respectively) to implement appropriate security control measures that are
commensurate with the information assets being protected.

Practices regarding the collection, use, storage, transmission and security of personal information by companies
operating over the internet have recently come under increased public scrutiny around the world. In the European
Union, the General Data Protection Regulation, requires companies to implement and remain compliant with
regulations regarding the handling of personal data, including its use, protection and the ability of persons whose
data is stored to correct or delete such data about themselves. The EU has proposed the Regulation on Privacy and
Electronic Communications, which, if adopted, would impose new obligations on the use of personal information
in the context of electronic communications, particularly with respect to online tracking technologies and direct
marketing. The certifications we maintain and standards we comply with, including the U.S. Federal Risk and
Authorization Management Program and PCI-DSS, are becoming more stringent. Our handling of data is subject
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to a variety of laws and regulations, including regulation by various government agencies, such as the Federal
Trade Commission, and various state, local and foreign agencies. Our data handling also is subject to contractual
obligations and industry standards. The U.S. federal and various state and foreign governments have adopted or
proposed limitations on the collection, distribution, use and storage of data relating to individuals, including the
use of contact information and other data for marketing, advertising and other communications with individuals
and businesses. In the United States, various laws and regulations apply to the collection, processing, disclosure
and security of certain types of data. Additionally, the FTC and many state attorneys general are interpreting
federal and state consumer protection laws as imposing standards for the online collection, use, dissemination and
security of data.

Other countries in Asia, Europe and Latin America have passed or are considering similar privacy regulations,
resulting in additional compliance burdens and uncertainty as to how some of these laws will be interpreted. Any
liability we may incur for violation of such laws and regulations and related costs of compliance and other burdens
may adversely affect our business and profitability. We could be adversely affected if legislation or regulations
are expanded to require changes in our business practices or if governing jurisdictions interpret or implement their
legislation or regulations in ways that negatively affect our business, results of operations or financial condition.

In September 2019, the Ministry of Electronics and Information Technology of the GOI formed a committee of
experts (“NPD Committee”) to recommend a regulatory regime to govern non-personal data (“NPD”). The NPD
Committee has released two reports which recommend, among other items, a framework to govern NPD (defined
as any data other than personal data or the data without any personally identifiable information), access and
sharing of NPD with the Gol and corporations alike who will undertake a ‘duty of care’ to the community to
which the NPD pertains and a registration regime for “data businesses”, meaning businesses that collect, process
or store data, both personal and non-personal. In December 2019, the Personal Data Protection Bill 2019 (“PDP
Bill”) was tabled in the Indian Parliament by the Government of India and has currently been referred to a joint
parliamentary committee. The PDP Bill seeks to, among others, lay down norms for cross-border transfer of
personal data, proposes a legal framework governing the processing of personal data, where such data has been
collected, disclosed, shared or otherwise processed within India, as well as any processing of personal data by the
Gol, Indian companies, Indian citizens or any person or body of persons incorporated or created under Indian law.
The PDP Bill defines personal data and sensitive personal data, prescribes rules for collecting, storing and
processing of such data and creates rights and obligations of data-subjects and processors, establish a data
protection authority and ensure the accountability of entities processing personal data. The Indian Government
has also been mooting a legislation governing non-personal data. If these or similar legislation are enacted, we
may incur additional compliance costs, it may affect us in ways that we are currently unable to predict and our
business, results of operation and financial condition may be adversely affected.

29. We are exposed to credit risk from our customers and the recoverability of our trade receivables is subject
to uncertainties.

We typically allow a credit period of 30 to 60 days to our customers who enter into contracts in relation to our
SaaS products, and are therefore exposed to credit risk from our customers. Our trade receivables were % 632.71
million, ¥ 776.73 million and X 669.05 million in Fiscals 2019, 2020 and 2021, respectively. For further
information, see “Restated Consolidated Financial Information — Note 23” on page 242. Our trade receivable
turnover days increased from 65 days in Fiscal 2020 to 105 days in Fiscal 2021 primarily due to the temporary
disruptions in certain of our customers’ business operations caused by the COVID-19 outbreak. We expect our
trade receivable turnover days to improve as our customers continue to resume normal operations.

A customer’s ability to make payments on timely basis depend various factors such as general economic and
market conditions and the customer’s cash flow position, which are out of our control. Delays in receiving
payments from our customers may adversely affect our cash flow position and our ability to meet our working
capital requirements. Defaults in making payments to use on projects for which we have already incurred
significant costs and expenditures can materially and adversely affect our results of operations and reduce our
financial resources that would otherwise be available for other purposes. There is no assurance that our customers
will pay us on a timely basis or at all, which may adversely affect the recoverability of our trade receivables, or
that we will be able to efficiently manage the level of bad debt arising from delayed payments. In the event, we
are unable to recover such payments, our business, financial condition and results of operations could be adversely
affected.

30. We face competition in our markets, and we may lack sufficient financial or other resources to maintain
or improve our competitive position.
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The markets for our products are very competitive, and we expect such competition to continue or increase in the
future. A significant number of companies are developing products that currently, or in the future may, compete
with some or all aspects of our proprietary platforms. We may not be successful in convincing the management
teams of our potential customers to deploy our products in lieu of existing software solutions or in-house software
development projects often favoured by internal 1T departments or other competitive products and services. In
addition, our competitors include large enterprise software companies and system integrators, and we may face
competition from emerging companies as well as established companies who have not previously entered this
market. Additionally, we may be required to make substantial additional investments in our research,
development, services, marketing, and sales functions in order to respond to competition, and there can be no
assurance that we will be able to compete successfully in the future.

Many of our existing competitors have, and some of our potential competitors could have, substantial competitive
advantages such as: greater name recognition, longer operating histories, and larger customer bases; larger sales
and marketing budgets and resources and the capacity to leverage their sales efforts and marketing expenditures
across a broader portfolio of products; broader, deeper, or otherwise more established relationships with
technology, channel and distribution partners, and customers; wider geographic presence or greater access to
larger potential customer bases; greater focus in specific geographies; lower labor and research and development
costs; larger and more mature intellectual property portfolios; and substantially greater financial, technical, and
other resources to provide services, to make acquisitions, and to develop and introduce new products and
capabilities. Our key competitors include OTAIlnsight and Fornova for our DaaS segment and TravelClick,
SiteMinder and DerbySoft for our Distribution segment (Source: Phocuswright Report).

In addition, some of our larger competitors have substantially broader and more diverse product and service
offerings and may be able to leverage their relationships with distribution partners and customers based on other
products or incorporate functionality into existing products to gain business in a manner that discourages
customers from purchasing our products, including by selling at zero or negative margins, product bundling, or
offering closed technology platforms. Potential customers may also prefer to purchase from their existing provider
rather than a new provider regardless of product performance or features. As a result, even if the features of our
products offer advantages that others do not, customers may not purchase our products. These larger competitors
often have broader product lines and market focus or greater resources and may therefore not be as susceptible to
economic downturns or other significant reductions in capital spending by customers. If we are unable to
sufficiently differentiate our products from the integrated or bundled products of our competitors, such as by
offering enhanced functionality, performance, or value, we may see a decrease in demand for those products,
which could adversely affect our business, financial condition, and results of operations.

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

Companies in the software and technology industries, including some of our current and potential competitors,
own large numbers of patents, copyrights, trademarks and trade secrets and frequently enter into litigation based
on allegations of infringement or other violations of intellectual property rights. In addition, many of these
companies have the capability to dedicate substantially greater resources to enforce their intellectual property
rights and to defend claims that may be brought against them. Such third parties, including certain of these leading
companies and non-practicing entities, may assert patent, copyright, trademark or other intellectual property rights
against us, our technology partners or our customers.

While we take care to ensure that we comply with the intellectual property rights of third parties, we cannot
determine with certainty whether we are infringing upon any existing third-party intellectual property rights. There
may be third-party intellectual property rights, that cover or claim to cover significant aspects of our technologies
or business methods. We may be exposed to increased risk of being the subject of intellectual property
infringement claims as a result of acquisitions, as, among other things, we have a lower level of visibility into the
development process with respect to such technology or the care taken to safeguard against infringement risks.
Any intellectual property claims, with or without merit, could be very time-consuming, could be expensive to
settle or litigate and could divert our management’s attention and other resources. These claims could also subject
us to significant liability for damages, potentially including enhanced statutory damages if we are found to have
wilfully infringed patents or other intellectual property rights. These claims could also result in our having to stop
using technology found to be in violation of a third-party’s rights. We might be required to seek a license for the
intellectual property, which may not be available on reasonable terms or at all. Even if a license were available,
we could be required to pay significant royalties, which would increase our operating expenses. Such risks will
increase as we continue to expand our operations and product offerings. As a result, we may be required to develop
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alternative non-infringing technology, which could require significant effort and expense. If we cannot license or
develop technology for any infringing aspect of our business, we would be forced to limit or stop sales of our
offerings and may be unable to compete effectively. While such claims by third parties have not been made to us
historically, the occurrence of any of the foregoing would adversely affect our business operations and financial
results.

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

There are outstanding legal proceedings against our Company, Directors and Promoter, which are pending at
various levels of adjudication before various courts, tribunals and other authorities.

The summary of outstanding matters set out below includes details of criminal proceedings, tax proceedings,
statutory and regulatory actions and other material pending litigation (as defined in the section “Outstanding

Litigation and Other Material Developments™ on page 305) involving our Company and Promoter.

Litigation involving our Company

Name of Entity” Criminal Tax Statutory or  Disciplinary Material civil  Aggregate amount
proceedings proceedings regulatory actions by the litigation involved (Z in
proceedings SEBI or Stock million)™
Exchanges
against our
Promoters
Company
By the Company Nil Nil Nil N.A 3 109.7
Against the Nil 2 Nil N.A Nil 683.77
Company
Directors
By our Directors Nil Nil Nil N.A Nil Nil
Against our Nil 3 1% N.A Nil 306.13
Directors
Promoters
By our Promoters Nil Nil Nil N.A Nil Nil
Against our Nil 3" 1# Nil Nil 306.13
Promoters
Subsidiaries
By our Subsidiaries Nil Nil Nil N.A Nil Nil
Against our Nil Nil Nil N.A Nil Nil
Subsidiaries

" is no pending litigation involving our Group Companies which will have a material impact on our Company.

"To the extent quantifiable.

" Includes tax proceedings against Bhanu Chopra, who is one of the Promoters as well as the Managing Director of our Company.

“In relation to disqualification of directorship of Megha Chopra, one of the Promoters as well as the Executive Director of our Company,
from the board of Rohaan Buildwell Private Limited, a writ petition was filed by her on February 28, 2019 with High Court of Delhi. For
details, see “Outstanding Litigation and Material Developments ” on page 305.

For further information, see “Outstanding Litigation and Other Material Developments” on page 305.

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

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

We will continue to incur significant expenditure in maintaining and growing our existing infrastructure, develop

and implement new technologies as part of our SaaS platform and products. Our strategy to grow our business
may require us to raise additional funds for our working capital or long-term business plans. While we have
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historically funded our capital expenditure primarily through internal accruals and cash flow from operations, we
cannot assure you that we will have sufficient capital resources for our current operations or any future expansion
plans that we may have. If our internally generated capital resources and available credit facilities are insufficient
to finance our capital expenditure and growth plans, we may, in the future, have to seek additional financing from
third parties, including banks, venture capital funds, joint-venture partners and other strategic investors. Our
ability to arrange financing and the costs of capital of such financing are dependent on numerous factors, including
general economic and capital market conditions, credit availability from banks, investor confidence, the continued
success of our operations and other laws that are conducive to our raising capital in this manner. If we decide to
meet our capital requirements through debt financing, we may be subject to certain restrictive covenants. Our
financing agreements may contain terms and conditions that may restrict our ability to operate and manage our
business, such as terms and conditions that require us to maintain certain pre-set debt service coverage ratios and
leverage ratios and require us to use our assets, including our cash balances, as collateral for our indebtedness. If
we are unable to obtain such financing in a timely manner, at a reasonable cost and on acceptable terms or at all,
we may be forced to delay our expansion plans, downsize or abandon such plans, which may materially and
adversely affect our business, financial condition and results of operations, as well as our future prospects. We
may also be required to finance our growth, whether organic or inorganic, through future equity offerings, which
may lead to the dilution of investors’ shareholdings in us. See, “— Any future issuance of Equity Shares, or
convertible securities or other equity linked instruments by us may dilute your shareholding and sale of Equity
Shares by shareholders with significant shareholding may adversely affect the trading price of the Equity
Shares.” below. We may also be restrained from raising funds from foreign investors as a result of regulatory
policies and frameworks.

34. Our brand is integral to our success. If we fail to effectively maintain, promote and enhance our brand,
our business and competitive advantage may be harmed.

We believe that maintaining, promoting and enhancing our “RateGain” brand and our various product brands is
critical to maintaining and expanding our business. Maintaining and enhancing our brand depends largely on our
ability to continue to provide quality, well-designed, useful, reliable, and innovative SaaS solutions, which we
cannot assure you we will do successfully.

We believe the importance of brand recognition will increase as competition in our market increases. In addition
to our ability to provide reliable and useful SaaS solutions at competitive prices, the successful promotion of our
brand will also depend on the effectiveness of our marketing efforts. We market our platform and products through
our direct sales force, regional channels partners, and a number of free traffic sources, including customers’ word-
of-mouth referrals. We have incurred and expect to incur significant costs and expenses to market our brand and
we intend to continue such efforts. We cannot assure you, however, that our sales and marketing expenses will
lead to increasing revenue, and even if they did, such increases in revenue might not be sufficient to offset the
expenses incurred.

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

We use open source software in connection with our development of technology infrastructure. From time-to-
time, companies that use open source software have faced claims challenging the use of open source software
and/or compliance with open source license terms. We may in the future be subject to suits by parties claiming
ownership of what we believe to be open source software, or claiming non-compliance with open source licensing
terms. Some open source licenses require users who distribute software containing open source to make available
all or part of such software, which in some circumstances could include valuable proprietary code of the user.
While we monitor the use of open source software and try to ensure that none is used in a manner that would
require us to disclose our proprietary source code or that would otherwise breach the terms of an open source
agreement, such use could inadvertently occur, in part because open source license terms are often ambiguous.
Any requirement to disclose our proprietary source code or pay damages for breach of contract could be harmful
to our business, results of operations or financial condition, and could help our competitors develop travel products
and services that are similar to or better than ours.

36. Travel providers have sought, and continue to seek, alternative distribution models, including direct

distribution models, which may adversely affect our business, prospects, financial condition and results of
operations.
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Many travel providers have sought, and continue to seek, to decrease their reliance on the indirect distribution
channel. This trend has been particularly evident among low-cost airlines, some of which sell their tickets
exclusively through direct distribution channels, such as their websites. Low-cost airlines have significantly
increased their market share over the past decade and their tendency to rely on direct distribution methods has
been one of the key factors that has contributed towards an increase, in recent years, in the number of airline
bookings made through direct channels.

Travel providers may seek to reduce their reliance on third-party distributors such as us by:

. establishing or improving their own travel distribution websites;
. forming joint ventures and alliances to create multi-supplier travel distribution websites;
. electing to make all or part of their inventory unavailable to distributors or available only in exchange for

agreed reductions in the booking fees charged by distributors, whether through direct reductions, surcharges
on travel agencies or otherwise;

. applying alternative global distribution methods developed by new entrants to the marketplace which
incorporate new technologies that are purported to be more cost-effective to travel providers because they
avoid or reduce the incentive fees paid to travel agencies; and

) creating commercial relationships with online and offline travel agencies to increase travel booked with
those providers directly, rather than through a distribution platform.

The Internet has become a major distribution channel for the global hospital and travel industry. If direct
distribution were to account for an increasing proportion of the total number of bookings made worldwide in the
coming years, it could limit our ability to take advantage of organic growth in the worldwide market for travel
and/or cause fewer bookings to be made through our distribution platform, either of which could have a material
adverse effect on our business, prospects, financial condition and results of operations.

37. If our third-party service providers and key vendors are not able to or do not fulfil their service obligations,
our operations could be disrupted and our operating results could be harmed.

We depend on a number of service providers and key vendors, such as software and hardware vendors, outsourced
hosting providers and hardware and software maintenance providers who are critical to our operations. These
service providers and vendors are involved in our offerings, communications equipment, hardware and software
and related support and maintenance. Our operations could be disrupted if we do not successfully manage
relationships with our service providers, if they do not perform or are unable to perform agreed-upon services, or
if they are unwilling to make their services available to us at reasonable prices. If our service providers and vendors
do not perform their service obligations, it could adversely affect our reputation, business, financial condition and
results of operations.

38. We have in the past entered into, and may, in future, enter into agreements with our customers that include
exclusivity arrangements or unique contractual or pricing terms, which may result in significant risks or
liabilities to us.

Our contracts with our customers are typically non-exclusive, but we have historically entered into arrangements
with some of our customers and our partners that included exclusivity provisions, and we may continue to do so
in the future. These exclusivity provisions limit our ability to license our platform and products and provide
services to specific customers, or to compete in certain geographic markets and industries, which may limit our
growth and negatively impact our results. We have in limited circumstances entered into unique contractual and
pricing arrangements with our customers. Such contractual terms may impact our ability to target certain
customers or travel segments which may impact our ability to expand our operations and could result in adversely
impacting our business, results of operations and financial condition. For instance, for our DaaS products, we
operate on a subscription model where our customers in the hospitality sector subscribe to our DaaS products such
as Optima and Parity for a period. For our OTA customers and airline, car rental and vacation packages customers
we operate on a hybrid model where we charge a minimum subscription fees for use of our products and a pay-
per-use charge for accessing additional data. In our Distribution segment, we operate RezGain on a subscription
basis where customers pay a subscription fee to access the product while DHISCO operates on a transaction model
where we generate revenues from bookings done by OTAs and GDS operators. In Fiscals 2019, 2020 and 2021,
we generated 34.65%, 35.06% and 26.34% of our revenues from operations from the sale of services of our
transaction-based products while we generated 30.07%, 40.86% and 44.16% of our revenues from operations
from the sale of services of our subscription-based products in similar periods and we generated 35.28%, 24.07%
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and 29.50% of our revenues from operations from the sale of services of our products which are on a hybrid
revenue model of subscription and transaction based pricing.

39. All of our offices, including our R